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This is an important document and requires your immediate attention.

If you are in any doubt about how to deal with this document, you should contact your legal,
financial, tax or other professional adviser immediately.

Bidder’s Statement

Recommended Offer

by

Catalyst Metals Limited ABN 54 118 912 495

to acquire all of your shares in

Vango Mining Limited ABN 68 108 737 711

for 5 Catalyst Shares for every 115 Vango Shares you hold.

ACCEPT NOW

The Vango Directors unanimously recommend that Vango
Shareholders accept the Offer, in the absence of a superior
proposal.

If you have any questions in relation to the Offer, please contact Catalyst on +61 8 6107 5878 or at
admin@catalystmetals.com.au.

GILBERT
+TOBIN

ARGONAUT PCF G

Financial adviser Legal adviser
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Important Notices

Bidder’'s Statement

This document is a Bidder's Statement issued by Catalyst
Metals Limited ABN 54 118 912 495 (Catalyst) under Part 6.5
of the Corporations Act dated 10 January 2023 and includes an
Offer to acquire all Vango Shares. The Bidder’s Statement is an
important document and you should read it in its entirety.

ASIC

A copy of this Bidder’'s Statement was lodged with ASIC on 10
January 2023. Neither ASIC nor its officers takes any
responsibility for the content of this Bidder's Statement.

Investment decisions

In preparing this Bidder’s Statement, Catalyst has not taken into
account the individual objectives, financial situation or needs of
individual Vango Shareholders. The information contained in
this Bidder's Statement is not financial product advice and does
not take into account the investment objectives, financial
situation or particular needs (including financial and tax issues)
of any prospective investor.

It is important that you read this Bidder's Statement carefully
and in its entirety before deciding whether to accept the Offer
and become a shareholder of Catalyst. In particular, in
considering the prospects of the Combined Group, you should
consider the risk factors that could affect the performance of the
Combined Group. You should carefully consider these risks in
light of your investment objectives, financial situation and
particular needs (including financial and tax issues) and seek
professional guidance from your stockbroker, solicitor,
accountant, financial adviser or other independent professional
adviser before deciding whether to accept the Offer. Some of
the key risk factors that should be considered by prospective
investors are set out in section 8 of this Bidder's Statement.
There may be risk factors in addition to these that should be
considered in light of your personal circumstances.

No person named in this Bidder's Statement, nor any other
person, guarantees the performance of Catalyst, the repayment
of capital by Catalyst or the payment of a return on the Catalyst
Shares.

Disclaimer as to forward looking statements

Some of the statements appearing in this Bidder's Statement
may be in the nature of forward looking statements, which are
statements that may be identified by words such as “may”, “will”,
“‘would”, “should”, “could”, “believes”, “estimates”, “expects”,
“intends”, “plans”, “anticipates”, “predicts”, “outlook”, “forecasts”,
“guidance” and other similar words that involve risks and
uncertainties. You should be aware that such statements are
only predictions and are subject to inherent risks and
uncertainties. Those risks and uncertainties include factors and
risks specific to the industry in which members of the Vango
Group and Catalyst Group operate as well as general economic
conditions, prevailing exchange rates and interest rates and

conditions in the financial markets. Actual events or results may

differ materially from the events or results expressed or implied
in any forward looking statement. None of Catalyst, its Related
Bodies Corporate or any of the officers or employees of any of
them, nor any persons named in this Bidder's Statement with
their consent or any person involved in the preparation of this
Bidder's Statement, makes any representation or warranty
(express or implied) as to the accuracy or likelihood of fulfilment
of any forward looking statement, or any events or results
expressed or implied in any forward looking statement, except
to the extent required by law. You are cautioned not to place
undue reliance on any forward looking statement. The forward
looking statements in this Bidder’s Statement reflect views held
only as at the date of this Bidder’s Statement.

Statements of past performance

This Bidder’'s Statement includes information regarding the past
performance of Catalyst and Vango. Investors should be aware
that past performance should not be relied on as being
indicative of future performance.

Information on Vango

The information on Vango, Vango’s securities and the Vango
Group contained in this Bidder's Statement has been prepared
by Catalyst using publicly available information and limited
information made available by Vango to Catalyst.

The information in this Bidder's Statement concerning Vango
and the assets and liabilities, financial position and
performance, profits and losses and prospects of the Vango
Group, has not been independently verified by Catalyst.
Accordingly, Catalyst does not, subject to the Corporations Act,
make any representation or warranty, express or implied, as to
the accuracy or completeness of such information.

Further information relating to Vango’s business may be
included in Vango’s Target’s Statement (once available) which
Vango must provide to its shareholders in response to this
Bidder's Statement.

Foreign jurisdictions

Vango Shareholders should note that the consideration under
the Offer is Catalyst Shares, which are shares in an Australian
public company listed on ASX. This Bidder's Statement and
Offer have been prepared having regard to Australian disclosure
requirements which may be different from those applicable in
order jurisdiction.

Vango Shareholders whose addresses in Vango’s registers of
securityholders are not in Australia or New Zealand will not be
entitled to receive Catalyst Shares on acceptance of the Offer
(unless Catalyst determines otherwise). Ineligible Foreign
Shareholders who accept the Offer will have their Vango Shares
sold by the Nominee with the net proceeds returned in cash
calculated in accordance with section 11.7 of this Bidder's
Statement.

The distribution of this Bidder's Statement in jurisdictions
outside Australia may be restricted by law, and persons who
come into possession of it should observe any such restrictions.
Any failure to comply with such restrictions may constitute a
violation of applicable securities laws.

Gilbert + Tobin
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This Bidder's Statement does not constitute an offer in any
jurisdiction in which, or to any person to whom, it would not be
lawful to make such an offer.

No action has been taken to register or qualify Catalyst or to
otherwise permit a public offering of Catalyst Shares outside
Australia. Catalyst Shares have not been, and will not be,
registered under the United States Securities Act of 1933
(Securities Act) or the securities laws of any US state or other
jurisdiction, and may not be offered or sold in the United States,
except in a transaction exempt from, or not subject to, the
registration requirements of the Securities Act and applicable
United States state securities laws.

If you are not an Australian resident taxpayer or are liable for tax
outside Australia, you should seek specific tax advice in relation
to the Australian and overseas tax consequences of accepting
the Offer.

New Zealand

This Bidder's Statement is not a New Zealand disclosure
document and has not been registered, filed with or approved
by any New Zealand regulatory authority under or in accordance
with the Financial Markets Conduct Act 2013 or any other
relevant New Zealand law. The offer of Catalyst Shares under
the Offer is being made to existing Vango Shareholders in
reliance upon the Financial Markets Conduct (Incidental Offers)
Exemption Notice 2021, and, accordingly, this Bidder’s
Statement may not contain all the information that a disclosure
document is required to contain under New Zealand law.

Privacy

Catalyst has collected your information from the Vango register
of shareholders for the purpose of making this Offer and, if
accepted, administering acceptances of the Offer in respect of
Your Shares in Vango. By completing an Acceptance Form, you
will also be providing personal information to Catalyst through
the Share Registry, which is contracted by Catalyst to manage
Acceptance Forms. Catalyst, and the Share Registry on its
behalf, and their agents and service providers may collect, hold,
disclose and use that personal information to process your
application, service your needs as a shareholder of Catalyst,
provide facilities and services that you request and carry out
appropriate administration, and for other purposes related to
your investment in Catalyst.

Once you become a shareholder of Catalyst, the Corporations
Act and Australian taxation legislation require information about
you (including your name, address and details of the shares you
hold in Catalyst) to be held in a public register. Your information
may also be disclosed on a confidential basis to Related Bodies
Corporate and external service providers of Catalyst and the
Share Registry, to market research companies for analysing
Catalyst’s shareholder base, and to regulators such as ASIC.

Websites

Both Catalyst and Vango maintain a website. The Catalyst
website is www.catalystmetals.com.au. The Vango website is
at www.vangomining.com.

Information contained in or otherwise accessible through these
websites is not part of this Bidder's Statement. All references to
this website in this Bidder's Statement are for information
purposes only.

Effect of rounding

Figures, amounts, percentages, prices, estimates, calculations
of value and fractions in this Bidder's Statement may be subject
to the effect of rounding. Accordingly, the actual figures may
vary from those included in this Bidder's Statement.

Currencies

In this Bidder's Statement, references to "Australian dollars",
"AUD", "$", "A$" or "cents" are to the lawful currency of
Australia.

This Bidder's Statement may contain conversions of relevant
currencies to other currencies for convenience. These
conversions should not be construed as representations that the
relevant currency could be converted into the other currency at
the rate used or at any other rate. Conversions that have been
calculated at the date of this Bidder's Statement (or any other
relevant date) may not correspond to the amounts shown in the
historic or future financial statements of the Catalyst Group or
the Vango Group in respect of which different exchange rates
may have been, or may be, used.

Maps and diagrams

Any diagrams and maps appearing in this Bidder's Statement
are illustrative only and may not be drawn to scale. Unless
stated otherwise, all data contained in charts, maps, graphs and
tables is based on information available at the date of this
Bidder's Statement.

Time

All references to time in this Bidder's Statement are to Perth
time unless stated otherwise.

Defined terms

A number of defined terms are used in this Bidder's Statement.
Unless the contrary intention appears, the context requires
otherwise or words are defined in section 12 of this Bidder’s
Statement, words and phrases in this Bidder’'s Statement have
the same meaning and interpretation as in the Corporations Act.

Unless the context requires otherwise, references in this
document to “this Bidder's Statement”, “the date of this Bidder’s
Statement” or similar expressions are references to this Bidder’s
Statement dated 10 January 2023.

Gilbert + Tobin
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Key dates and contacts

Key dates

Announcement Date 10 January 2023

Bidder’s Statement lodged with ASIC and ASX 10 January 2023

Date of Offer 16 January 2023
Date for notice on the status of Conditions 10 February 2023
Offer closes (unless extended or withdrawn) 5.00pm (Perth time) on 20 February 2023

These dates may change as permitted under the Corporations Act. Any changes to the above timetable will
be notified on Catalyst’s website at www.catalystmetals.com.au.

Key contacts

Share Registry Catalyst contact information

Automic Group Telephone: +61 8 6107 5878

Level 5 Between 8.30am and 5.00pm (Perth time)
191 St Georges Terrace Monday to Friday

Perth WA 6000 Email: admin@catalystmetals.com.au

Telephone: 1300 288 664
+61 2 9698 5414
Email: hello@automicgroup.com.au
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Letter to Vango Shareholders

catalyst

Dear Vango Shareholder

On behalf of the Catalyst Board, | am pleased to present you with this Bidder's Statement which details
Catalyst's Offer to acquire all of your Vango Shares.

Offer Overview

Under the Offer, Vango Shareholders will be entitled to receive 5 Catalyst Shares for every 115 Vango
Shares held on the Register Date.

Based on Catalyst’s last closing price on 6 January 2023 of $1.205," the implied value of the Offer
consideration is approximately $66.0 million or $0.052 per Vango Share, representing an attractive premium
of:2

. 19.1% to the closing price of Vango Shares of $0.044 on 6 January 2023;
30.2% to the 5-day VWAP of Vango Shares of $0.040; and
33.5% to the 30-day VWAP of Vango Shares of $0.039.

On successful completion of the Offer, Vango Shareholders will hold approximately 35.7% of the Combined
Group,? enabling you to have ongoing exposure to Vango’s assets as well as full exposure to the benefits of
becoming a shareholder in a larger, financially stronger and more diversified gold mining and exploration
company.

Offer Rationale

The combination of Catalyst and Vango is a logical combination to create a leading, strategic high grade,
gold mining and exploration company in Australia. The tenement holdings of both companies are all high-
grade, highly prospective in terms of exploration and future development potential and strategically located in
three significant Australian gold belts.

Upon completion of the Offer, the Combined Group will control three high grade, highly prospective and
strategic gold belts in Australia:

In Victoria, a large, contiguous dominant tenement package covering 75 kilometres of strike length
immediately north of the proven +22Moz Bendigo Goldfields and near Agnico Eagle’s high grade
Fosterville gold mine.

In Tasmania, a strategic tenement package covering 25 kilometres of strike length of the under
explored Henty fault and the Henty Gold Mine which has produced 1.4Moz of gold at a head grade of
8.9 g/t gold.

In Western Australia, the strategic high-grade Marymia Gold Project which has an existing resource
base of 1Moz and considerable exploration upside potential. This includes +40 kilometres of
underexplored strike along the world-class Marymia-Plutonic Gold Belt.

' Being the last trading day in Catalyst Shares and Vango Shares before the announcement of discussions between Catalyst and Vango
on 9 January 2023.

2 VWAPs are for the period to and including 6 January 2023 (being the last trading day of Catalyst Shares and Vango Shares before the
announcement of discussions between Catalyst and Vango on 9 January 2023).

3 Assuming Catalyst acquires 100% of Vango pursuant to the Offer and no Catalyst Shares are issued other than under the Offer.
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The Offer is consistent with Catalyst’s strategy to control high grade gold belts in Australia, with Vango’s
highly prospective Marymia Gold Project having +40 kilometres of underexplored strike along the world-class
Marymia-Plutonic Gold Belt in Western Australia.

In addition, the Offer, if successful, will enable Catalyst’s leading exploration expertise and operational
cashflow from its high-grade Henty Gold Mine to be leveraged to reinvigorate exploration across Vango'’s
highly prospective and strategic tenement package which has an existing resource of 1Moz at 3.3 g/t and is
located immediately adjacent to the underutilised Plutonic gold mine.

Vango Director and Shareholder Support for the Offer

The Offer has been unanimously recommended by the Vango Board who also intend to accept the Offer for
all the Vango Shares they own or control (representing 36.5% of all Vango Shares#), in the absence of a
superior proposal.

In addition, two of Vango’s largest shareholders, Zhenzhu (Carol) Zhang and Yan Chao (Hunter) Guo, have
entered into Pre-Bid Acceptance Deeds with Catalyst under which they have agreed to accept the Offer in
respect of 252 million Vango Shares (representing 19.99% of all Vango Shares).

Vango Shareholders who collectively own or control a further 670 million Vango Shares (representing 53% of
all Vango Shares) have also stated they presently intend to accept, or procure the acceptance of, the Offer
for all of those Vango Shares, in the absence of a superior proposal.®

Collectively, the Vango Directors and Vango Shareholders who have either agreed, or indicated an intention,
to accept the Offer control a total of 73% of the Vango Shares on issue, indicating overwhelming support for
Catalyst’s Offer, in the absence of a superior proposal.

Catalyst has also entered into a binding term sheet with Collins St Value Fund to exchange the existing
Vango Notes for new convertible notes in Catalyst, conditional on Catalyst acquiring 100% of the ordinary
shares of Vango. See section 5.2(c) for further details.

Next Steps and How to Accept

Detailed information about the Offer is set out in this Bidder's Statement. | encourage you to carefully read
this Bidder’s Statement in its entirety and consider the merits of this Offer as we have presented them.

| strongly encourage you to ACCEPT the Offer as soon as possible. The Offer is open until 5.00pm (Perth
time) on 20 February 2023, unless extended.

To accept the Offer, you must follow the instructions in the accompanying Acceptance Form.

If you have any questions in relation to the Offer, please contact Catalyst on +61 8 6107 5878 or at
admin@catalystmetals.com.au between 8.30am and 5.00pm (Perth time), Monday to Friday.

I look forward to receiving your acceptance and welcoming you as a Catalyst Shareholder.

Wy
Dok |
Stephen BOK

Chairman
Catalyst Metals Limited

4 Including 130 million Vango Shares held by Vango Directors under the Vango Share Loan Plan which, pursuant to the terms of the
Vango Share Loan Plan, require the Offer to be declared unconditional and Catalyst to have acquired a Relevant Interest in more than
50% of Vango Shares for the Offer to be accepted in relation to those shares. Excluding 21.5 million Vango Shares under the Vango
Share Loan Plan which Vango intends to dispose of following expiry of the loan term, in accordance with the Vango Share Loan Plan,
with the net proceeds of the disposal to be retained by Vango in satisfaction of the non-recourse loan made available for the issue of
those shares.

5 See section 10.6 for a list of Vango Shareholders who have provided Vango with a signed statement of intent.
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Reasons why you should ACCEPT the Offer

The Offer provides significant benefits to you as a Vango Shareholder. The key reasons why you should
accept the Offer are as follows:

v Unanimously recommended by Vango Directors

V Vango Shareholders with 73% of all Vango Shares have agreed or
indicated an intention to accept the Offer, in the absence of a
superior proposal

V Logical combination to create a leading, strategic, high grade
gold mining and exploration company in Australia

v Attractive value and premium for your Vango Shares
Vv You will benefit from a proven board and management team
V You will become a shareholder in a larger, financially stronger

company with enhanced investment appeal

V If you do not accept the Offer, you may be subject to the risks and
uncertainties of being a minority shareholder in Vango

V You may be eligible for CGT roll-over relief

v You may not incur brokerage or stamp duty in accepting the Offer

Gilbert + Tobin page | 6



1.  Unanimously recommended by Vango Directors

The Vango Board of Directors recognise the attractive merits of the Offer and have unanimously
recommended that Vango Shareholders accept the Offer, in the absence of a superior proposal.

Additionally, the Vango Directors have confirmed to Vango that they intend to accept the Offer in
respect of all the Vango Shares that they own or control (representing 36.54% of all Vango Shares®),
in the absence of a superior proposal.

To support your Vango Board, you should ACCEPT the Offer.

2. Vango Shareholders with 73% of all Vango Shares have agreed or
indicated an intention to accept the Offer, in the absence of a
superior proposal

Two of Vango’s largest shareholders, Zhenzhu (Carol) Zhang and Yan Chao (Hunter) Guo, have
entered into Pre-Bid Acceptance Deeds with Catalyst under which they have agreed to accept the
Offer in respect of 252 million Vango Shares (representing 19.99% of all Vango Shares).

Vango Shareholders who collectively own or control a further 670 million Vango Shares (representing
53% of all Vango Shares) have also confirmed to Vango that they presently intend to accept, or
procure the acceptance of, the Offer for all of those Vango Shares, in the absence of a superior
proposal.”

In addition, the Offer has been unanimously recommended by the Vango Board who also intend to
accept the Offer for all the Vango Shares they own or control (representing 36.54% of all Vango
Shares), in the absence of a superior proposal.

Collectively, the Vango Directors and Vango Shareholders who have either agreed or indicated an
intention to accept the Offer, in the absence of a superior proposal, hold a total of 73% of the Vango
Shares on issue, indicating overwhelming support for Catalyst’s Offer.

Support from Vango’s largest shareholders provides positive endorsement of the Offer and (assuming
those shareholders act in accordance with their stated intentions) a pathway to achieve the 70%
minimum acceptance Condition and completion of the Offer in a timely manner, which you can
accelerate by also accepting the Offer.

The Vango Shareholders above have consented to the inclusion of their intention statement in this
Bidder’s Statement.

8 Including 130 million Vango Shares held by Vango Directors under the Vango Share Loan Plan which, pursuant to the terms of the
Vango Share Loan Plan, require the Offer to be declared unconditional and Catalyst to have acquired a Relevant Interest in more than
50% of Vango Shares for the Offer to be accepted in relation to those shares. Excluding 21.5 million Vango Shares under the Vango
Share Loan Plan which Vango intends to dispose of following expiry of the loan term, in accordance with the Vango Share Loan Plan,
with the net proceeds of the disposal to be retained by Vango in satisfaction of the non-recourse loan made available for the issue of
those shares.

7 See section 10.6 for a list of Vango Shareholders who have provided Vango with a signed statement of intent.
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3. Logical combination to create a leading, strategic, high grade gold
mining and exploration company in Australia

The merger of Catalyst and Vango is a logical combination to create a leading, strategic high grade,
gold mining and exploration company that will control three gold belts in Australia.

The tenement holdings of both companies are all high-grade, highly prospective in terms of exploration
and future development potential.

The combined company will have controlling positions across three Australian gold belts:

* In Victoria, a large, contiguous dominant tenement package covering 75 kilometres of strike length
immediately north of the proven +22Moz Bendigo Goldfields and host to the most developed gold
project in the Bendigo/Fosterville area (Agnico Eagle’s high grade Fosterville gold mine).

* In Tasmania, a strategic tenement package covering 25 kilometres of strike length of the under
explored Henty fault and home to the high-grade Henty Gold Mine which has produced 1.4Moz of
gold at a head grade of 8.9 g/t gold.

* In WA, a large tenement package with 40 kilometres of strike in the world-class Marymia Gold Belt
where the existing 1Moz high grade resource has potential to significantly increase given largely
underexplored nature of the tenement package, with close proximity to operating Plutonic mine
providing strategic and development optionality.

The similarity of Catalyst’'s and Vango's assets creates the opportunity for numerous synergies,
including removal of duplicate overhead costs, corporate fees and charges.

In addition, an important synergy, will be the leveraging of Catalyst’s leading gold exploration,
development and mining expertise and financial capability to unlock the potential of Vango’s assets.

By accepting the Offer you will participate in the creation of a leading, strategic, high grade gold mining
and exploration company in Australia and the benefits expected from its creation.

4. Attractive value and premium for your Vango Shares

By accepting the Offer you will receive 5 Catalyst Shares for every 115 Vango Shares you hold.

The Offer represents a substantial and attractive premium to Vango Shareholders of:

* 19.1% to the closing price of Vango Shares of $0.044 on 6 January 2023 (being the last trading
day in Catalyst Shares and Vango Shares before the release of an announcement regarding
discussions between Catalyst and Vango on 9 January 2023);

« 30.2% to the 5-day VWAP of Vango Shares of $0.040;8 and

* 33.5% to the 30-day VWAP of Vango Shares of $0.039.

The all-scrip Offer provides you attractive ongoing equity ownership and full exposure to the benefits
of being a shareholder in the Combined Group.

To receive this attractive value for your Vango Shares, you should ACCEPT the Offer.

8 VWAPs are for the period to and including 6 January 2023 (being the last trading day of Catalyst Shares and Vango Shares before the
announcement of discussions between Catalyst and Vango on 9 January 2023).
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5. You will benefit from a proven board and management team

The Catalyst Board and management team have excellent capability and a successful track record of
exploration, development and managing mining companies.

Catalyst has successfully consolidated and operated for over 10 years the largest and most advanced
tenement package north of the Bendigo Goldfields and near Agnico Eagle’s world class Fosterville
mine. Following successful surface exploration, Catalyst is now progressing development of an
exploration tunnel to close in to find the next Bendigo Goldfield by building critical mass at depth and
potentially to find the next Fosterville.

Catalyst acquired the Henty Gold Mine and exploration tenure in January 2021 and has successfully
revitalised the mine by accelerating exploration and development, increasing mineral resources and
increasing gold production while lowering costs.

Catalyst considers Henty a standout high-grade production and exploration platform and is targeting
sustainable annual production of +40koz at +4 g/t with resulting strong cashflow to support funding
value adding exploration across Catalyst’s portfolio, which will on completion of the Offer will include
Vango’s highly prospective and underexplored tenements.

Through its leading expertise and capability Catalyst has attracted highly credentialed mining
companies operating in Australia including Hancock Prospecting, St Barbara and Agnico Eagle, as
either partners and/or shareholders.

The Combined Group will benefit from the Catalyst Board and management team’s operating
capability and expertise.

By accepting the Offer you will also benefit from both Catalyst’'s and the Combined Group’s capability
and expertise to unlock and create value.

6. You will become a shareholder in a larger, financially stronger
company with enhanced investment appeal

The combination of Catalyst and Vango creates a company with enhanced scale, market relevance
and trading liquidity.

On successful completion of the Offer, Vango Shareholders will hold approximately 35.7% of the
Combined Group,® which is expected to have a market capitalisation of approximately $184.6 million
(before any market re-rating), available cash and cash equivalents of approximately $19.3 million and
a cash generative operating gold mine at Henty.

In addition to ownership of a larger, financially stronger and more diversified company and operating
gold miner, you will continue to have exposure to the future upside associated with Vango’s assets.

To achieve these benefits we encourage you to ACCEPT the Offer.

® Assuming Catalyst acquires 100% of Vango pursuant to the Offer and no Catalyst Shares are issued other than under the Offer.
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7. If you do not accept the Offer, you may be subject to the risks and
uncertainties of being a minority shareholder in Vango

If you do not accept the Offer and Catalyst waives the Minimum Acceptance Condition and acquires

less than 90% but more than 50% of all Vango Shares, you will become a minority shareholder in

Vango, which will expose you to different risks and uncertainties.

Those risks and uncertainties include:

» alower level of liquidity in Vango Shares than already exists today, which may make it more
difficult for you to sell Your Shares and may result in a lower price for Your Shares should you
wish to sell them in future;

» the potential removal of Vango from the official list of ASX; and

» the potential for Vango to undertake further equity raisings to fund its future activities which may
be dilutive to non-participating shareholders.

8. You may be eligible for CGT roll-over relief

Vango Shareholders may benefit from CGT scrip roll-over relief if Catalyst is able to acquire at least
80% of all Vango Shares.

Each Vango Shareholder’s tax position is different. Vango Shareholders are encouraged to seek their
own independent tax advice regarding the specific tax consequences of the Offer, including the
application and effect of income tax and other tax laws to their particular circumstances.

A summary of the general Australian income tax, stamp duty and GST consequences of the Offer for
Vango Shareholders is set out in section 9. However, Vango Shareholders should not rely solely on
the summary contained in section 9 in substitution for specific advice on their own affairs from a
registered tax agent.

9. You may not incur brokerage or stamp duty in accepting the Offer

If you accept the Offer and Your Shares are registered in an Issuer Sponsored Holding in your name,
you will not incur brokerage on the transfer of Your Shares to Catalyst pursuant to the Offer.

If you accept the Offer and Your Shares are registered in a CHESS Holding, or if you are a beneficial
owner whose Vango Shares are registered in the name of a Broker, bank, custodian, or other
nominee, you should ask your Controlling Participant (usually your Broker) or that nominee whether it
will charge any transactional fees or service charges in connection with acceptance of the Offer.

If you sell Your Shares on the ASX, rather than disposing of them via the Offer, you may incur
brokerage charges (and, potentially, GST on those charges).

You will not be required to pay any stamp duty on the disposal of Your Shares under the Offer or on
the acquisition of Catalyst Shares under the Offer.
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1

Summary of the Offer

What is Catalyst
offering to buy?

What will you
receive if you
accept the Offer?

When will you
receive the
Catalyst Shares?

Do the Vango
Directors
recommend the
Offer?

Will you need to
pay brokerage or
stamp duty on
acceptances?

When does the
Offer close?

What risks are
associated with
the Offer?

Catalyst is offering to buy all Vango Shares on the terms set out in this
Bidder’s Statement.

If you accept the Offer, you will, subject to the satisfaction of the Conditions to
the Offer, receive 5 Catalyst Shares for every 115 of Your Shares.

If you are an Ineligible Foreign Shareholder or a Small Parcel Shareholder,
you will not receive Catalyst Shares. Instead, you will be paid by the
Nominee the net proceeds of the sale of the Catalyst Shares you would have
otherwise been entitled to. See section 11.7 for more information.

Generally, Catalyst will issue the Catalyst Shares due to you under the Offer
on or before the earlier of:

one month after this Offer is accepted or one month after all of the
Conditions have been freed or fulfilled (whichever is later); and

21 days after the end of the Offer Period.

Full details of when consideration will be provided are set out in section 11.6
of this Bidder’s Statement.

Ineligible Foreign Shareholders and Small Parcel Shareholders will be
provided with the net proceeds of sale to which they are entitled under the
Offer at a different time. See section 11.7 for more information.

The Vango Directors unanimously recommend that Vango Shareholders
accept the Offer in respect of all their Vango Shares, in the absence of a
superior proposal.

If Your Shares are registered in an Issuer Sponsored Holding in your name
and you deliver them directly to Catalyst, you will not incur any brokerage
fees or be obliged to pay stamp duty in connection with your acceptance of
the Offer.

If Your Shares are registered in a CHESS Holding, or if you are a beneficial
owner whose Vango Shares are registered in the name of a broker, bank
custodian or other nominee, you will not be obliged to pay stamp duty by
accepting the Offer, but you should ask your Controlling Participant (usually
your broker) or that nominee whether it will charge any transactional fees or
service charges in connection with acceptance of the Offer.

The Offer closes at 5.00pm (Perth time) on 20 February 2023, unless it is
extended under the Corporations Act.

You should carefully consider the risk factors that could affect the
performance of Catalyst and the Combined Group before deciding whether to
accept the Offer. A summary of the key risk factors is set out in section 8.

Gilbert + Tobin
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Are there any The Offer is subject to a number of conditions, including (in summary form

conditions to the only):

Offer?
(minimum acceptance) at the end of the Offer Period, Catalyst
having a Relevant Interest in at least 70% (by number) of all of the
Vango Shares;

(treatment of Options and Vango Notes) by the end of the Offer
Period:

- all Performance Options have been cancelled for nil
consideration;

- all L39 Options have been cancelled or acquired; and

- all Vango Notes have been dealt with under an agreement
between the holder of the Vango Notes and Catalyst;

(no Prescribed Occurrence) no Prescribed Occurrence happens in
the period between the Announcement Date and the end of the Offer
Period;

(no Other Occurrence) no Other Occurrence happens in the period
between the Announcement Date and the end of the Offer Period;

(Funding Condition) Vango enters into an agreement for a line of
credit with a third party on the following key terms:

- the line of credit is for an amount of no less than $5 million;

- the principal and accrued interest are only repayable at a date
which is no earlier than 4 months after the Announcement Date;

— the interest on the debt is no more than 10% per annum;
- the debt is unsecured; and

- other than interest, there are no other fees payable by Vango to
the third party debt provider in relation to the debt funding; and

(no material adverse change) no material adverse change occurring
with respect to Vango.

Full terms of the conditions are set out in section 11.8 of this Bidder’s
Statement. Catalyst strongly advises Vango Shareholders to read the terms
and conditions in full.

If the Conditions of the Offer are not satisfied or waived by the end of the
Offer Period, the Offer will lapse and your acceptance will be void.

Under the Bid Implementation Agreement with Vango, Catalyst has agreed,
subject to the Corporations Act, that in the event it obtains a Relevant Interest
in at least 70% of all of the Vango Shares and provided Vango has satisfied
the Funding Condition to the Offer, Catalyst will waive all remaining
Conditions and declare the Offer to be free from any remaining Conditions.
However, Catalyst will have no such obligation to the extent that a breach of
a Condition, or a circumstance that is reasonably likely to result in a breach of
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How do you
accept the Offer?

Can you accept
the Offer for part
of your holdings?

Is the Offer open
to exercised
Vango Options?

a Condition, or a material breach of the Bid Implementation Agreement by
Vango, has occurred before the date the Funding Condition and minimum
acceptance Condition are both satisfied.

If you wish to accept the Offer, you must accept for all of Your Shares (and

not a lesser number) and any acceptance for fewer than all of Your Shares

will be treated as being for all Your Shares, unless section 11.1(j) applies to
you.

You may accept the Offer at any time during the Offer Period.
Issuer sponsored shareholders

If Your Shares are registered in an Issuer Sponsored Holding (such holdings
will be evidenced by an ‘I appearing next to your holder number on the
enclosed Acceptance Form), to accept this Offer, you must complete and
sign the Acceptance Form enclosed with this Bidder's Statement and return it
to the address indicated on the form before the Offer closes. Please refer to
section 11.3(b) of this Bidder’s Statement for further details on how to accept
the Offer if your Shares are registered in an Issuer Sponsored Holding.

CHESS shareholders

If Your Shares are registered in a CHESS Holding (such holdings will be
evidenced by an ‘X’ appearing next to your holder number on the enclosed
Acceptance Form), you may accept the Offer by either:

completing and signing the Acceptance Form enclosed with this
Bidder's Statement and returning it to the address indicated on the
form; or

instructing your Controlling Participant (normally your broker) to accept
the Offer on your behalf,

before the Offer closes.
Participants

If you are a Participant, acceptance of this Offer must be initiated in
accordance with Rule 14.14 of the ASX Settlement Operating Rules before
the Offer closes.

Full details on how to accept the Offer are set out in section 11.3 of this
Bidder’s Statement.

No. If you wish to accept the Offer, you must accept for all of Your Shares
(and not a lesser number) and any acceptance for fewer than all of Your
Shares will be treated as being for all Your Shares, unless section 11.1(j)
applies to you.

Holders of Vango Options whose Vango Options vest and are converted into
Vango Shares during the Offer Period, will be able to accept the Offer in
respect of the Vango Shares that are issued to them. Catalyst has entered
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Is the Offer open
to exercised
Vango Notes?

What if you are an
Ineligible Foreign
Shareholder or
hold a Small
Parcel?

What happens if
you do not accept
the Offer?

Where to go for
further
information?

Important notice

into Option Cancellation Deeds with each of the holders of the Vango
Performance Options, summaries of which are set out in section 5.2.

No. Catalyst has entered into a binding term sheet with Collins St Value Fund
to exchange the existing Vango Notes for new convertible notes in Catalyst,
conditional on Catalyst acquiring 100% of the ordinary shares of Vango. See
section 5.2(c) for further details.

Ineligible Foreign Shareholders and Small Parcel Shareholders that accept
the Offer will not receive Catalyst Shares. Rather, the Catalyst Shares that
Ineligible Foreign Shareholders and Small Parcel Shareholders would have
been entitled to receive will be issued to, and sold by, the Nominee and the
net proceeds attributable to each Ineligible Foreign Shareholder or Small
Parcel Shareholder will be paid to them by cheque in Australian dollars drawn
on an Australian bank account.

Ineligible Foreign Shareholders and Small Parcel Shareholders should read
section 11.7 which provides further information on Ineligible Foreign
Shareholders, Small Parcel Shareholders and the Nominee sale process.
Catalyst’s determination of whether a Vango Shareholder is an Ineligible
Foreign Shareholder or Small Parcel Shareholder is final.

Depending on the Ineligible Foreign Shareholder’s particular circumstances,
an amount may be withheld by Catalyst from the (gross) cash proceeds and
paid to the Commissioner of Taxation on account of foreign resident capital
gains withholding tax (see sections 9.4 and 11.6 for more information).

You will remain a Vango Shareholder and will not receive the consideration
under the Offer.

If Catalyst becomes entitled to compulsorily acquire Your Shares, it intends to
proceed with the compulsory acquisition. If Your Shares are compulsorily
acquired by Catalyst, it will be on the same terms (including the same
consideration for each Vango Share acquired) as the Offer. Refer to sections
6.3 and 6.4 for details regarding Catalyst’s intentions if Catalyst does not
become entitled to compulsorily acquire Vango Shares.

For all queries in relation to the Offer, please contact Catalyst on +61 8 6107
5878 or at admin@catalystmetals.com.au. Inquiries in relation to the Offer
will not be received on any other telephone numbers of Catalyst or its
advisers.

The information in this section 1 is a summary only of Catalyst’'s Offer and is
qualified by the detailed information set out elsewhere in this Bidder's
Statement.

You should read the entire Bidder's Statement and the target’s statement that
Vango will shortly be sending to you before deciding whether to accept the
Offer.

Gilbert + Tobin
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2 Information on Catalyst

2.1 Overview of Catalyst

Catalyst is an ASX mineral exploration company with interests in gold exploration projects in the
Bendigo Goldfields region and the producing Henty Gold Mine in Tasmania.

The two pillars of Catalyst’s current strategy are:

.

in Victoria, Catalyst holds a prized landholding with a large, contiguous dominant
tenement package covering 75 kilometres of strike length immediately north of the proven
+22Moz Bendigo Goldfields and near Agnico Eagle’s high grade Fosterville gold mine;
and

in Tasmania, Catalyst owns a strategic tenement package covering 25 kilometres of strike
length of the under explored Henty fault and operates the high-grade Henty Gold Mine
which has produced 1.4Moz of gold at a head grade of 8.9 g/t gold.

Further information about Catalyst is available on its website at www.catalystmetals.com.au.

2.2 Principal activities of Catalyst and the Catalyst Group

(@)

Gilbert + Tobin

Bendigo Goldfields

Catalyst has a significant interest in two retention licences and thirteen exploration
licences over the Whitelaw Gold Belt and similar geological terranes both to the east and
to the west. These licences cover approximately 2,209 square kilometres in the mineral-
rich and highly prospective Bendigo Goldfields region. Catalyst’s interest in the Whitelaw
Gold Belt consists of the Four Eagles, Boort, Macorna Bore, Drummartin, Tandarra,
Raydarra, Sebastian and Golden Camel projects.

The Four Eagles Gold Project is a joint venture between Catalyst’s 100%-owned
subsidiary, Kite Gold Pty Ltd and Gold Exploration Victoria Pty Ltd (GEV) (a wholly owned
subsidiary of Hancock Prospecting Pty Ltd). The project is managed by Catalyst and is
jointly funded (50:50) by Catalyst and GEV within the Four Eagles Joint Venture.

The Four Eagles Gold Project is situated along the Whitelaw Gold Corridor, which is
considered to be a major structural control of gold mineralisation north of Bendigo. In
Victoria, Catalyst manages the entire Whitelaw Gold Belt and has interests in thirteen
exploration licences and two retention licences which extend for 75 kilometres along the
Whitelaw and Tandarra Faults north of Bendigo and in other areas north of the Fosterville
and Inglewood gold fields.

The Tandarra Gold Project is a joint venture between Catalyst’s 100%-owned subsidiary
Kite Operations Pty Ltd and Navarre Minerals Limited (Navarre). In June 2018, Catalyst
completed its four year, $3.0 million sole-funded expenditure undertaking in order to earn
a 51% equity interest. The project is managed by Catalyst and is jointly funded (51:49)
by Catalyst and Navarre within the Tandarra Joint Venture.

The Tandarra Gold Project lies within retention licence RLO06660 and covers an
envelope of gold mineralisation and exploration prospects approximately 12 kilometres
long and up to 4 kilometres wide. Within this, Catalyst is continuing to drill three gold
bearing structural zones trending roughly north-south (Tomorrow, Macnaughtan, and
Lawry Zones).
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Figure 1: Whitelaw Gold Belt Tenement Holdings showing major Catalyst-managed projects.
Henty Gold Mine

Catalyst acquired the Henty Gold Mine in Tasmania on 20 January 2021 by purchasing
shares in Unity Mining Pty Ltd from Diversified Minerals Pty Ltd. The consideration for
the acquisition consisted of $8 million in Catalyst Shares at $2.10 per share, an initial
cash payment of $6 million and two deferred payments of $3 million each, six and twelve
months after the acquisition.

Catalyst is focussed on delivering a more consistent performance from the operation,
adherence to the mining plan, and underground drilling to boost Resource growth and
renew exploration efforts. Catalyst views the Henty Gold Mine as an exploration target as
much as a mine. During FY22, Catalyst reinvested $4.8 million in underground and
surface drilling to better define Resources, expand Resources and explore for new

Gilbert + Tobin
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23

2.4

2.5

Resources. Development of access for both stoping and exploration is critical to the mine
achieving goals and being able to plan for future expansion.

Gold produced in FY22 was 25,199 ounces of gold at a C1 cash cost and AISC of
$1,706/0z and $2,207/0z per ounce respectively. Revenue from the Henty Gold Mine
operations was $63.3 million and after royalties, refining and operating costs, an EBITDA
of $10.3 million was reported. Catalyst is heavily committed to continued growth of
Mineral Resources and the publishing of Ore Reserves compliant with the Australasian
Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves (JORC).

Corporate activities

As part of its evaluation of the Marymia-Plutonic Gold Belt, Catalyst has evaluated numerous
regional opportunities. This includes ongoing commercial discussions with Superior Gold Inc.
(TSX-V:SGI) (Superior Gold), which owns the operating Plutonic gold mine adjacent to the
Marymia Gold Project.

There can be no certainty or assurance, however, that these discussions will lead to a
transaction being concluded with Superior Gold or, if a transaction is agreed, that it will be
completed in accordance with its terms. Accordingly, investors, Catalyst shareholders and
Vango Shareholders are cautioned not to place any reliance on the potential for further
Marymia-Plutonic Gold Belt consolidation when making decisions in relation to the Offer or an
investment in Catalyst.

Catalyst’s Mineral Resources and Ore Reserves

Catalyst's presently reported Mineral Resources and Ore Reserves by deposit as at the date of
this Bidder’s Statement are set out in Attachment A.

Whilst Catalyst had previously announced that resource estimation for Boyd’s Dam was ongoing
with a targeted release date in CY22, it now expects that work to be completed in CY23 and as
such, Attachment A does not contain any estimations with respect to Boyd’s Dam.

Directors

As at the date of this Bidder's Statement, the Catalyst Directors are:

Director Experience and background

Stephen Boston Mr Boston is the principal of a Perth based private investment group
) specialising in the Australian resources sector. Previously Mr Boston worked
Chairman as a stockbroker from 1984 to 1998 in Perth and Sydney. Mr Boston holds a
Bachelor of Arts from the University of Western Australia.

James Champion Mr Champion de Crespigny is a qualified Chartered Accountant with extensive

de Crespigny experience in capital markets, financing and mergers and acquisitions,
primarily in the mining sector. His past experience includes roles as a director

Managing Director of London based mining finance group, Cutfield Freeman & Co, with Sydney

and Chief Executive  pased private equity group, EMR Capital, and with Insolvency, Audit &

Officer Assurance at KPMG Australia.

Robin Scrimgeour Mr Scrimgeour spent 17 years working for Credit Suisse in London, Tokyo,
Hong Kong and Singapore where he specialised in providing structured hybrid

N?”'EXGCU“VG financing to Asian corporates for resource sector projects and acquisitions.

Director Previously Mr Scrimgeour was a senior equity derivatives trader involved in
the pricing of complex structured equity derivative instruments for both private
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Director Experience and background

and corporate clients focused in Asia. Mr Scrimgeour holds a Bachelor of
Economics with Honours from the University of Western Australia.

Bruce Kay Mr Kay is a qualified geologist and former head of worldwide exploration for

Newmont Mining Corporation. He is a highly experienced geologist with a

) resource industry career spanning more than 30 years in international

Director exploration, mine, geological, project evaluation and corporate operations. Mr
Kay retired from Newmont in 2003. Based in Denver, Colorado, USA, he
managed worldwide exploration for that company. Prior to this appointment,
Mr Kay was group executive and managing director of exploration at
Normandy Mining Limited where he was responsible for managing its global
exploration program.

Non-Executive

2.6 Management

Profiles of the key members of Catalyst’s executive management team are set out in the table
below:

Executive Experience and background

James Champion See above in section 2.5.
de Crespigny

Managing Director
and Chief Executive

Officer

John McKinstry Mr McKinstry has extensive experience in open pit mining and underground
mining and development and has held senior management positions in gold

Chi_ef Operating and base metal mines in Australia and overseas. His previous positions

Officer included CEO of North Queensland Metals where he oversaw the acquisition
and revamping of the Pajingo mine and as Managing Director of KalNorth
Gold Mines. As General Manager he ran the Mt Leyshon and Pajingo gold
mines in Queensland, the Midas gold mine in Nevada, USA, the Martha gold
mine in New Zealand and the True North gold mine in Canada. His
involvement in mining and development projects extends to Mt Isa, Kalgoorlie,
Papua New Guinea, and West Africa.

Frank Campagna Mr Campagna is a Certified Practising Accountant with over 25 years’

experience working with ASX listed companies. Mr Campagna’s experience
Company Secretary  includes roles as Company Secretary, Chief Financial Officer and Commercial
Manager in the resources industry.
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2.7

2.8

Corporate governance

To the extent that they are applicable to Catalyst, the Catalyst Board has adopted the ASX
Corporate Governance Council's Corporate Governance Principles and Recommendations
where the Catalyst Board has considered the recommendation to be an appropriate benchmark
for its corporate governance practices. Where, after due consideration, Catalyst's corporate
governance practices depart from a recommendation, the Catalyst Board has disclosed the
reasons for the departure in its Corporate Governance Statement for the financial year ended
30 June 2022, a copy of which can be found in Catalyst’'s Appendix 4G dated 3 October 2022.

Catalyst’s corporate governance policies are available on its website at
https://catalystmetals.com.au/about-catalyst/corporate-governance/.

Financial information on the Catalyst Group
(a) Basis of presentation

The historical financial information in this section 2.8 has been taken from the audited
financial statements of Catalyst for the financial year ended 30 June 2022. The full
consolidated financial statements for the financial period ended 30 June 2022, including
the notes to those financial statements, can be found in the corresponding annual reports
that are available at https://catalystmetals.com.au/investor-relations/reports/annual-
reports/http://www.catalystmetals.com.au/investor-relations/reports/annual-reports/.

The historical financial information set out in this section 2.8 is intended to provide an
overview of Catalyst’s historical financial performance, position and cash flows, it shows
the Catalyst Group on a standalone basis and, accordingly, does not reflect any impact of
the Offer. The historical financial information is not intended to provide the level of detail
or understanding which is available from a review of the Catalyst Group’s published
financial reports (which include the full financial accounts and the notes to those
accounts) which are available on ASX or Catalyst's website.

(b)  Historical consolidated statement of financial position

The historical consolidated statement of financial position of the Catalyst Group set out
below has been derived from Catalyst’'s audited consolidated statement of financial
position for the financial year ended 30 June 2022. The consolidated statement of
financial position set out below should be read in conjunction with the accompanying
notes to Catalyst’'s FY22 Annual Report.

$'000 2022 2021
CURRENT ASSETS

Cash and cash equivalents 18,242,571 30,518,541
Other financial assets 3,000,000 3,000,000
Trade and other receivables 3,431,293 2,816,154
Inventory 5,705,826 3,898,595

TOTAL CURRENT ASSETS 30,379,690 40,233,290

NON-CURRENT ASSETS

Receivables 36,500 10,000
Property, plant and equipment 11,186,630 12,381,902
Exploration and evaluation expenditure 17,507,557 11,432,461
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$'000 2022 2021
Mining development assets 20,428,429 18,749,849
TOTAL NON-CURRENT ASSETS 49,159,116 42,574,212
TOTAL ASSETS 79,538,806 82,807,502
CURRENT LIABILITIES

Trade and other payables 12,002,700 11,640,045
Other - advances 1,514,999 215,526
Lease liabilities 639,760 224,794
Interest bearing liabilities 1,509,281 802,610
Employee benefits 1,589,103 604,350
Deferred consideration payable - 5,205,000
Contingent consideration payable - 5,000,000
TOTAL CURRENT LIABILITIES 17,255,843 23,692,325
NON-CURRENT LIABILITIES

Lease liabilities 123,979 220,063
Deferred consideration payable 800,000 800,000
Employee benefits 711,018 -
Provisions 2,927,690 2,912,677
TOTAL NON-CURRENT LIABILITIES 4,562,687 3,932,740
TOTAL LIABILITIES 21,818,530 27,625,065
NET ASSETS 57,720,276 55,182,437
EQUITY

Contributed equity 73,238,523 72,912,682
Share-based payments reserve 493,472 372,972
Accumulated losses (16,011,719) (18,103,217)
TOTAL EQUITY 57,720,276 55,182,437
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(c)  Historical consolidated statement of profit or loss and other comprehensive income

The historical consolidated statements of profit or loss and other comprehensive income
of the Catalyst Group set out below have been derived from the audited consolidated
statements of profit or loss and other comprehensive income for the financial year ended
30 June 2022. The consolidated statement of profit or loss and other comprehensive

income set out below should be read in conjunction with the accompanying notes to

Catalyst’'s FY22 Annual Report.

$'000 2022 2021
Revenue 63,330,429 28,508,849
Other income 5,546,028 781,077
Interest revenue 58,486 88,535
Expenditure

Mining and processing costs (30,945,076) (9,951,823)
Depreciation and amortisation relating to gold sales (8,324,457) (4,406,304)
Royalties (3,674,617) (2,176,654)
Administration, corporate, occupancy and travel (4,417 153) (2,125,466)
costs

Employee benefits expense (14,676,505) (4,808,586)
Depreciation (2,018,757) (750,888)
Exploration and evaluation expenditure (2,786,880) (4,223,995)
Profl_t b(_afore |nc01_ne tax expense from 2,091,498 934,745
continuing operations

Income tax expense - -
Profit ailfter income tax from continuing 2,091,498 934,745
operations

Total comprehensive income for the year 2,091,498 934,745
Total comprehensive income attributable to 2,091,498 934,745
members of Catalyst

Earnings per share for profit attributable to the

owners of Catalyst Metals Limited

Basic Profit per share (cents per share) 213 1.04
Diluted profit per share (cents per share) 212 0.96

(d)  Historical consolidated statement of cash flows

The historical consolidated statement of cash flows of the Catalyst Group set out below
has been derived from Catalyst’s audited consolidated statement of cash flows for the
financial year ended 30 June 2022. The consolidated statement of cash flows set out
below should be read in conjunction with the accompanying notes to Catalyst's FY22

Annual Report.
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$'000

30 June 2021

30 June 2020

CASH FLOWS FROM OPERATING ACTIVITIES 63,632,509 29,825,353
Receipts from customers (2,254,482) (4,223,995)
Payments for exploration and evaluation (54,991,164) (15,561,074)
Payments to suppliers, contractors and employees 154,052 438,919
Other income 391,976 342,158
Interest received 58,486 88,535
Net cash flows provided from operating

activities 6,991,377 10,909,896
CASH FLOWS FROM INVESTING ACTIVITIES

Payment for security deposit - (3,000,000)
Payment for purchase of business net of cash

acquired (5,205,000) (5,444,682)
Payments for property, plant and equipment (1,241,172) (3,429,024)
Payment for mine development assets (8,535,020) (5,817,608)
Payments for exploration and evaluation (5,816,312) (5,884,621)

Net cash flows used in investing activities

(20,797,504)

(23,575,935)

CASH FLOWS FROM FINANCING ACTIVITIES

Proceeds from issues of shares and other equity

securities 1,041 25,081,781
Share issue expenses - (719,208)
Repayment of borrowings 706,671 802,595
Lease payments (477,028) -
Joint venture exploration advances received 9,019,797 5,614,506
Joint venture exploration advances expended (7,720,324) (5,930,614)
Net cash flows provided from financing activities 1,530,157 24,849,060
Net (decrease)/increase in cash and cash

equivalents (12,275,970) 12,183,021
Cash and cash equivalents at beginning of the

financial year 30,518,541 18,335,520
Cash and cash equivalents at end of the financial

year 18,242,571 30,518,541

(e) Subsequent material changes to historical financial information

Other than items disclosed in this Bidder’s Statement, no further significant events have
occurred since the end of the financial year.

2.9 Publicly available information about Catalyst
Catalyst is a listed disclosing entity for the purposes of the Corporations Act and as such, is
subject to regular reporting and disclosure obligations. Specifically, as a listed company,
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Catalyst is subject to the Listing Rules of ASX which require continuous disclosure of any
information Catalyst has concerning it that a reasonable person would expect to have a material
effect on the price or value of its securities.

ASX maintains files containing publicly disclosed information about all listed companies.
Catalyst's file is available for inspection at ASX during normal business hours. In addition,
Catalyst is also required to lodge various documents with ASIC. Copies of documents lodged
with ASIC by Catalyst may be obtained from, or inspected at, an ASIC office. On request to
Catalyst and free of charge, Vango Shareholders may obtain a copy of:

. Catalyst’'s FY22 Annual Report (being the annual financial report most recently lodged
with ASIC before lodgement of this Bidder's Statement with ASIC);

any half-year financial report lodged with ASIC by Catalyst after the lodgement of the
annual financial report referred to above and before lodgement of this Bidder’s Statement
with ASIC; and

any continuous disclosure notice given to ASX by Catalyst since the lodgement with ASIC
of Catalyst’'s FY22 Annual Report referred to above and before lodgement of this Bidder’s
Statement with ASIC.

Catalyst made the following ASX announcements during the period after the lodgement of
Catalyst's FY22 Annual Report on 3 October 2022 and before the issue of this Bidder’s

Statement:
10 January 2023 Notice of initial substantial shareholding for VAN
10 January 2023 Proposed issue of securities - CYL
10 January 2023 Proposed issue of securities - CYL
10 January 2023 Recommended bid to acquire Vango Mining
09 January 2023 Corporate update
20 December 2022 Change of directors interest notice
16 December 2022 Notification regarding unquoted securities - CYL
17 November 2022 Results of annual general meeting
17 November 2022 AGM presentation
17 November 2022 Approval process for Four Eagles exploration tunnel
10 November 2022 Maiden Reserve for Henty Gold Mine - Updated
08 November 2022 Maiden Reserve for Henty Gold Mine
31 October 2022 Quarterly cash flow report
31 October 2022 Quarterly activities report
13 October 2022 Notice of annual general meeting
13 October 2022 Appointment of Managing Director
3 October 2022 Appendix 4G and corporate governance statement
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3 Information on Catalyst’s securities

3.1 Catalyst’s issued securities
As at the date of this Bidder's Statement, Catalyst has the following equity securities on issue:
Class Existing number
Fully paid ordinary shares 98,456,148
Options! 250,000
Performance Rights? 2,500,000
Notes:
1. Options exercisable into Catalyst Shares issued to Catalyst key management personnel exercisable at $3.00 with
an expiry date of 30 November 2024.
2. Performance rights issued to Catalyst's Managing Director, James Champion de Crespigny, on 16 December 2022
following Catalyst Shareholder approval at Catalyst’s annual general meeting held on 17 November 2022, the
terms of which are set out in Catalyst’s notice of meeting released to ASX on 7 October 2022.
See section 7.4 for details of the capital structure of the Combined Group on completion of the
Offer.
3.2 Recent trading of Catalyst Shares
Catalyst Shares are quoted on ASX. Set out below is a table showing relevant trading prices of
Catalyst Shares on ASX:
Comparative trading price of Catalyst Shares Price
VWAP of Catalyst Shares on ASX for the 10 trading days up to and including the
. $1.175
Last Practicable Date
VWAP of Catalyst Shares on ASX for the 30 trading days up to and including the
. $1.229
Last Practicable Date
Highest trading price of Catalyst Shares in the 4 months up to and including the
. $1.400
Last Practicable Date
Lowest trading price of Catalyst Shares in the in the 4 months up to and $1.105
including the Last Practicable Date '
Closing trading price of Catalyst Shares traded on ASX on the Last Practicable $1.205
Date ’
3.3 Catalyst’s incentive plans
As at the date of this Bidder's Statement, Catalyst has the Catalyst Employee Incentive Plan
approved by Catalyst shareholders at a general meeting held on 12 November 2021 in
operation. Minor amendments have recently been made to the Catalyst Employee Incentive
Plan to ensure it complies with the amendments to the Corporations Act impacting the
regulatory regime affecting employee share schemes. Catalyst sought and obtained
shareholder approval for the updated Catalyst Employee Incentive Plan at its annual general
meeting held on 17 November 2022. The terms and conditions of the updated Catalyst
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Employee Incentive Plan are summarised in Catalyst’s notice of general meeting released to the
ASX on 7 October 2022.

3.4 Catalyst’s substantial holders
As at the Last Practicable Date, based on Catalyst's FY22 Annual Report and any subsequent
substantial holder notices lodged with ASX, the substantial holders of Catalyst are:
Substantial holder Number Percentage*
St Barbara Limited 12,690,222 12.89%
Hancock Prospecting (via Gold Exploration 12,495,278 12.69%
Victoria Pty Ltd)
Drill Investments Pty Ltd 7,375,000 7.49%
Trapine Pty Ltd 5,799,877 5.89%
Robin Scrimgeour 5,310,731 5.39%
* Based on there being 98,456,148 Catalyst Shares currently on issue and excluding any new Catalyst Shares to be
issued under the Offer or on exercise or vesting of Catalyst’s convertible securities.
3.5 Dividends
No dividends have been paid on Catalyst Shares.
3.6 Rights and liabilities attaching to Catalyst Shares
The Catalyst Shares which will be issued as the consideration under the Offer will rank equally
in all respects with existing ordinary shares in Catalyst. Full details of the rights attaching to the
Catalyst’'s Shares are set out in its Constitution, a copy of which can be inspected at Catalyst’s
registered office.
The following is a summary of the principal rights which attach to Catalyst's Shares:
(a) Voting
Every holder of Catalyst Shares present in person or by proxy, attorney or representative
at a meeting of shareholders has one vote on a vote taken by a show of hands, and, on a
poll every holder of Catalyst Shares who is present in person or by proxy, attorney or
representative has one vote for every fully paid Catalyst Share held by him or her, and a
proportionate vote for every partly paid Catalyst Share.
A poll may be demanded by the chairman of the meeting, by at least five shareholders of
Catalyst Shares entitled to vote on the particular resolution present in person or by proxy,
attorney or representative, or by any one or more shareholders who are together entitled
to not less than 5% of the total voting rights of the Catalyst Shares of all those
shareholders having the right to vote on the resolution.
(b)  Dividends
Dividends are determined from time to time by the Catalyst Directors.
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(c)

(d)

(e)

(f)

(9)

(h)
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Transfer of Catalyst Shares

A shareholder may transfer Catalyst Shares by a market transfer in accordance with any
computerised or electronic system established or recognised by the Listing Rules or the
Corporations Act for the purpose of facilitating transfers in Catalyst Shares or by an
instrument in writing in a form approved by ASX or in any other usual form or in any form
approved by the Catalyst Directors.

The Catalyst Directors may refuse to register any transfer of Catalyst Shares, (other than
a market transfer) where Catalyst is permitted or required to do so by the Listing Rules, or
the transfer is a transfer of restricted securities in breach of the Listing Rules or any
applicable escrow agreement pursuant to the Listing Rules. Catalyst must not prevent,
delay or interfere with the registration of a proper transfer.

Meetings and notices

Each Catalyst shareholder is entitled to receive notice of and to attend general meetings
for Catalyst and to receive all notices, accounts and other documents required to be sent
to Catalyst shareholders under the Constitution of Catalyst, the Corporations Act or the
Listing Rules.

Winding up

If Catalyst is wound up, the liquidator may, with the authority of a special resolution,
divide among the Catalyst shareholders in kind the whole or any part of the property of
Catalyst, and may for that purpose set such value as it considers fair upon any property
to be so divided, and may determine how the division is to be carried out as between the
Catalyst shareholders or different classes of Catalyst shareholders.

Shareholder liability

As the Catalyst Shares to be issued under the Offer will be fully paid ordinary shares,
they are not subject to any calls for money by the Catalyst Directors and will therefore not
become liable for forfeiture.

Alteration of rights

Subject to the Corporations Act and the terms of issue of a class of Catalyst shares, the
rights attaching to any class of Catalyst Shares may be varied.

The rights attached to the Catalyst shares can only be varied with the consent in writing
of the holders of three quarters of the issued Catalyst shares in that class, or if authorised
by a special resolution passed at a separate meeting of the holders of the Catalyst shares
of that class.

Consistency with ASX Listing Rules

While Catalyst is admitted to the Official List of ASX, then despite anything in the
Constitution of Catalyst, if the Listing Rules prohibit an act being done, the act must not
be done. Nothing in the Constitution prevents an act being done that the Listing Rules
require to be done. If the Listing Rules require an act to be done or not to be done,
authority is given for that act to be done or not to be done (as the case may be). If the
Listing Rules require the Constitution to contain a provision or not to contain a provision
the Constitution is deemed to contain that provision or not to contain that provision. If a
provision of the Constitution is or becomes inconsistent with the Listing Rules, the
Constitution is deemed not to contain that provision to the extent of the inconsistency.
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Disclaimer

The following information in this document about Vango has been prepared based on publicly
available information. Subject to the Corporations Act, Catalyst does not make any
representation or warranty, express or implied, as to the accuracy or completeness of this
information and such information has not been independently verified.

The information on Vango in this Bidder's Statement should not be considered comprehensive.
Certain information and risks in relation to Vango may exist in relation to which Catalyst is
unaware. Catalyst and its Directors make no representation about the accuracy or otherwise of
information published by Vango (including but not limited to Mineral Resource and Ore Reserve
statements).

In addition, the Corporations Act requires the Directors of Vango to provide a Target’s
Statement to Vango Shareholders in response to this Bidder's Statement setting out certain
material information concerning Vango.

Overview of Vango

Vango is an ASX listed Australian gold exploration and development company focused on
drilling near-term development and production targets to build its resource base, in parallel with
targeting significant high-grade gold discoveries at depth.

Vango’s primary asset is the 100% owned Marymia Gold Project located approximately 300
kilometres northeast of Meekatharra in the mid-west region of Western Australia, at the northern
end of the world class Eastern Gold Fields Province.

Vango has also entered into a Farm-in and Joint Venture Agreement with Lodestar Minerals
Limited (ASX:LSR) (Lodestar) for the nearby Ned’s Creek Project whereby Vango can earn up
to a 51% interest in the project by expending $5 million on exploration over 3 years from 2019
(with a minimum spend of $1 million per annum). Catalyst understands that on or around 11
October 2021, Vango and Lodestar agreed to vary the Farm-in and Joint Venture Agreement to
allow Vango to suspend its expenditure commitment for one year ending on or about 11
October 2022, with Vango then having a further 1 year to earn a balance of 19.84% if it elects to
do so (which Catalyst understands has yet to occur).

Further information about Vango is available on its website at www.vangomining.com.

Principal activities of Vango and the Vango Group
(a) Marymia Gold Project

Vango’s Marymia Gold Project sits on 45 granted mining leases which are all pre-native
title with >40 kilometres in strike length along the Marymia Gold Belt, which extends from
the 5.5Moz Plutonic Gold Mine owned by Superior Gold. The Marymia Gold Project’s
existing Resource is 1Moz @ 3 g/t Au, underpinned by the Trident Deposit, whose
resource is 410koz @ 8 g/t Au, with immediate extensions open at depth/along strike,
and also includes an interest in the K2 Deposit with a Resource of 107koz @ 8.9 g/t Au.

In FY22, Vango completed a significant drill program targeting extensions to
mineralisation below 11 historical pits within the project area. These pits are outside of
the current resource areas for the project, and Vango considers that definition of
extensions to these mineralised systems could provide early resources for operations
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within the project area. A total of 73 RC holes were completed for 12,001 metres of
drilling.

Drilling was designed to test the continuity and tenor of mineralised structures at depth
below the pits as well as potential for parallel structures that may not have been
previously identified. The drilling in all areas intersected the projected mineralisation with
some intersections showing excellent economic potential, such as Skyhawk and Parrot,
which were immediately followed up with second phases of drilling. Other pits such as
Redfin, Rosella, Pigeon also showed good promise while others will be lower priority
targets moving forward.

(b)  Ned’s Creek Joint Venture Project

Ned'’s Creek is located 20 kilometres from the Marymia Gold Project, 300 kilometres
northeast of Meekatharra in the Mid-West region of Western Australia (see Figure 2
below).

On 1 May 2019, Vango announced that it entered into a binding terms sheet with
Lodestar whereby Vango had the option to earn up to a 51% interest in Lodestar's Ned’s
Creek tenements, containing the Contessa, Gidgee Flat, Central Park and Brumby high-
grade gold discoveries.

On 17 July 2019, Vango announced that it exercised its option to enter into a Farm-in and
Joint Venture agreement with Lodestar, Dampier (Plutonic) Pty Ltd (ACN 131 670 963)
and Audacious Resources Pty Ltd (ACN 138 678 707) to earn up to a 51% interest in
Lodestar’s Ned’s Creek Project by spending $5 million on exploration over a three-year
period, with a minimum spend of $1 million per annum.

-
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Figure 2: Ned’s Creek Tenements including Contessa Prospect location, adjacent to Marymia Gold Project
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4.4

4.5

4.6

Directors
As at the date of this Bidder's Statement, the directors of Vango are:
. Bruce McInnes (Executive Chairman);
. Shenggiang (Sean) Zhou (Deputy Chairman, Non-Executive Director);
. Zhenzhu (Carol) Zhang (Non-Executive Director);
. Yan Chao (Hunter) Guo (Non-Executive Director); and
Craig Wallace (Non-Executive Director).

Profiles of Vango’s directors are available on Vango’s website at www.vangomining.com.

Vango’s Mineral Resources and Ore Reserves

Vango’s Mineral Resources and Ore Reserves as at 25 August 2022 by deposit are set out in
Attachment B.

Financial information on the Vango Group
(a) Basis of presentation

The historical financial information in this section 4.6 has been taken from the audited
financial statements of Vango for the financial years ended 30 June 2022 and 30 June
2021. The full consolidated financial statements for the financial periods ended 30 June
2022 and 30 June 2021, including the notes to those financial statements, can be found
in the corresponding annual reports that are available on Vango’s website at
www.vangomining.com.

The historical financial information set out in this section 4.6 is intended to provide an
overview of Vango’s historical financial performance, position and cash flows, it shows
Vango on a standalone basis and, accordingly, does not reflect any impact of the Offer.
The historical financial information is not an indication of future performance and does not
reflect any adjustments for matters occurring after 30 June 2022. The historical financial
information is not intended to provide the level of detail or understanding which is
available from a review of Vango’s published financial reports (which include the full
financial accounts and the notes to those accounts) which are available on ASX or
Vango’s website.

(b)  Historical consolidated statement of financial position

The historical consolidated statement of financial position of the Vango Group set out
below has been derived from Vango’s audited consolidated statement of financial position
for the financial years ending 30 June 2022 and 30 June 2021. The consolidated
statement of financial position set out below should be read in conjunction with the
accompanying notes to Vango’s FY22 Annual Report and Vango’s FY21 Annual Report.

$'000 2022 2021
CURRENT ASSETS

Cash and cash equivalents 25,999 6,186,363
Trade and other receivables 203,008 297,686
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$'000 2022 2021
Other 52,086 52,086
TOTAL CURRENT ASSETS 281,093 6,536,135

NON-CURRENT ASSETS

Investment accounted for using the equity method - -

Financial assets at fair value through profit and loss 30,000 756,885
Property, plant and equipment 1,639,533 1,613,756
Exploration evaluation expenditure 48,666,006 47,779,551
Mining rehabilitation fund contribution 370,606 280,319
TOTAL NON-CURRENT ASSETS 50,706,145 50,430,511
TOTAL ASSETS 50,987,238 56,966,646

CURRENT LIABILITIES

Trade and other payables 2,761,511 4,103,616
Borrowings 1,599,452 -
Provisions 52,727 52,727
TOTAL CURRENT LIABILITIES 4,413,690 4,156,343

NON-CURRENT LIABILITIES

Provisions 3,614,827 9,228,234
TOTAL NON-CURRENT LIABILITIES 3,614,827 9,228,234
TOTAL LIABILITIES 8,028,517 13,384,577
NET ASSETS 42,958,721 43,582,069
EQUITY

Issued capital 126,439,864 124,229,650
Reserves 16,765,362 16,714,838
Accumulated losses (100,246,505) (97,362,419)
TOTAL EQUITY 42,958,721 43,582,069

(c) Historical consolidated statement of profit or loss and other comprehensive income

The historical consolidated statements of profit or loss and other comprehensive income
of the Vango Group set out below have been derived from the audited consolidated
statements of profit or loss and other comprehensive income for the financial years
ending 30 June 2022 and 30 June 2021. The consolidated statement of profit or loss and
other comprehensive income set out below should be read in conjunction with the
accompanying notes to Vango’s FY22 Annual Report and Vango’s FY21 Annual Report.
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$'000 2022 2021

Revenue and other income

Other income 127,463 427,709

Expenses

Depreciation (101,659) (83,072)

\IjaaIiLrj;/?:]L:iua;drj;u;:gi?r;trTg;:nancial assets at fair 650,023 (160,726)

Interest expense (108,902) (251,750)

Consulting fees (314,242) (1,011,125)

Legal fees (883,017) (541,908)

Directors fees and remuneration (704,014) (1,401,761)

Employee costs (708,061) (243,178)

Loss on issue of shares to settle liabilities (9,274) (759,339)

Other expenses (841,403) (788,888)

Loss before tax from continuing operations (2,884,086) (4,814,038)

Income tax expense - -

Loss after income tax expense for the year

attributable to the owners of Vango Mining (2,884,086) (4,814,038)

Limited

Other comprehensive income for the year i i

Total comprehensive loss for the year

attributable to the owners of Vango Mining (2,884,086) (4,814,038)

Limited

Loss per share attributable to the ordinary

equity holders of the company

Basic loss per share (0.24) cents (0.49) cents
(0.24) cents (0.49) cents

Diluted loss per share

(d)  Historical consolidated statement of cash flows

The historical consolidated statement of cash flows of the Vango Group set out below has
been derived from Vango’s audited consolidated statement of cash flows for the financial
years ending 30 June 2021 and 30 June 2022. The consolidated statement of cash flows
set out below should be read in conjunction with the accompanying notes to Vango'’s
FY22 Annual Report and Vango’s FY21 Annual Report.
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$'000 2022 2021

Cash flows used in operating activities

Payments to suppliers and employees (2,729,690) (4,150,668)
Interest received 3 464
Other receipt 240,449 445,854
Interest paid (9,450) (251,750)
Net cash flows used in operating activities (2,498,688) (3,956,100)

Cash flows used in investing activities
Proceeds from sale of financial assets 1,385,908 1,662,599
Payments for property, plant and equipment (127,436) (586,641)

Acquisition of exploration & evaluation assets - -

Payments for exploration and evaluation (6,499,861) (8,153,873)
Payments to mining rehabilitation fund (90,287) (82,494)
Net cash flows used in investing activities (5,331,676) (7,160,409)

Cash flows from financing activities

Proceeds from issue of shares net of issue costs 170,000 14,632,860
Share issue transaction costs - (527,775)
Proceeds from borrowings 1,500,000 -
Repayment of borrowings - (751,266)
Net cash flows from financing activities 1,670,000 13,353,819
(Decrease)lincrease in cash and cash
equivalents (6,160,364) 2,237,309
Cash and cash equivalents at the beginning of the
year 6,186,363 3,949,054
Cash and cash equivalents at the end of the year 25,999 6,186,363
4.7 Disclaimer
Vango is a listed disclosing entity for the purposes of the Corporations Act and, as such, is
subject to regular reporting and disclosure obligations. Specifically, as a listed company, Vango
is subject to the Listing Rules which require continuous disclosure of any information Vango has
concerning it that a reasonable person would expect to have a material effect on the price or
value of its securities.
In addition, Vango is required to lodge various documents with ASIC. Copies of documents
lodged with ASIC by Vango may be obtained from, or inspected at, an ASIC office. A
substantial amount of information about Vango, including its ASX announcements, is available
in electronic form on Vango’s website www.vangomining.com.
The most recent audited financial statements of Vango for the year ended 30 June 2022 were
lodged with the ASX on 30 September 2022.
Further information about Vango will be contained in its Target’s Statement.
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5 Information on Vango's securities
5.1 Vango’s issued securities

According to documents lodged by Vango with ASX as at the Last Practicable Date, the
following securities in Vango are currently on issue:

Class Number

Listed securities

Ordinary shares 1,259,937,632

Unlisted securities

Options exercisable at $0.1120 with an expiry date of 20 August 2023 (L39 6,000,000
Options)
Performance options exercisable at various exercise prices with various expiry 75,000,000

dates (Performance Options)

Vango Notes 151,250,000

5.2 Vango Convertible Securities
(a) Performance Options

As at the Last Practicable Date, Vango has 75,000,000 Performance Options on issue to
various Vango Directors.

As disclosed in Vango’s FY22 Annual Report, Vango issued a total of 100,000,000
Performance Options on 24 June 2019 to key management personnel as part of their
remuneration. Of those, 25,000,000 expired on 18 June 2022 without being exercised.

The details of the Performance Options currently on issue are set out in the below table.
The specific terms and conditions of the Performance Options are set out in Vango’s
notice of general meeting released on 1 May 2019.

Category Exercise Shenggqgiang Bruce Zhenzhu Total

Price (Sean) Zhou Mcinnes (Carol) Zhang
C 18/06/24 $0.30 10,000,000 10,000,000 5,000,000 25,000,000
D 18/06/24 $0.35 5,000,000 5,000,000 2,500,000 12,500,000
E 18/06/24 $0.50 5,000,000 5,000,000 2,500,000 12,500,000
F 18/06/24 $0.60 10,000,000 10,000,000 5,000,000 25,000,000
Total - - 30,000,000 30,000,000 15,000,000 75,000,000

Catalyst has entered into option cancellation agreements with the holders of the
Performance Options (each dated on or about 9 January 2023), whereby each has
agreed to cancel for nil consideration all of the Performance Options held by each of them
if Catalyst acquires a Relevant Interest in at least 50.1% of Vango Shares on issue and
the Offer becomes (or is declared) unconditional by the date which is 3 Business Days
after the end of the Offer Period (Option Cancellation Deeds).
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(b)

(c)
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L39 Options

As of the Last Practicable Date, Vango has 6,000,000 unlisted options on issue to L39
exercisable at $0.1120 per option and which expire on 20 August 2023 (L39 Options).
The terms and conditions of the L39 Options are set out in Vango’s notice of general
meeting released on 13 July 2020.

Catalyst and Vango have agreed that as soon as practicable after Catalyst makes the
Offer, Catalyst and Vango will make an offer to L39 for the cancellation of the L39
Options, conditional on Catalyst acquiring a Relevant Interest in at least 50.1% of Vango
Shares on issue by the end of the Offer Period and the Offer becoming (or being
declared) unconditional and any necessary ASX waivers.

Vango Notes

On 1 April 2022, Vango announced that it secured a funding package of up to $10 million
from Collins St Value Fund (CSVF) to advance exploration and development at the
Marymia Gold Project. The funding package consisted of:

Tranche 1: an issue of convertible notes with a subscription value of $7.5 million
(face value of $9.075 million) that may be converted for a price of $0.06 per Vango
Share; and

Tranche 2: at Vango’s election and within 12 months from the issue of the Tranche
1 convertible notes, an issue of additional convertible notes with a subscription
value of $2.5 million (face value of $3.025 million) that may be converted for a price
of $0.06 per Vango Share. Vango has not drawn on the Tranche 2 Notes as at the
Last Practicable Date.

The Vango Shareholders approved the issue of the 151,250,000 Vango Notes to CSVF
at Vango’s general meeting held on 16 June 2022, the terms and conditions of which are
summarised in Vango’s notice of general meeting released to the ASX on 16 May 2022.

On 10 January 2023, Catalyst and CSVF entered into a binding term sheet with (Term
Sheet) under which CSVF agreed to redeem all of the Vango Notes for nil cash
consideration and Catalyst agreed to issue the outstanding face value of the Vango
Notes in the form of new convertible notes in Catalyst (Catalyst Notes), subject to
Catalyst making a takeover bid for all the issued Vango Shares and Catalyst acquiring
100% of all Vango Shares. The condition must be satisfied by 10 July 2023 unless the
compulsory acquisition process under Chapter 6A of the Corporations Act is occurring, or
there are reasonable prospects that Catalyst will obtain further acceptances such that
Catalyst will likely acquire 100% of all of the issued Vango Shares. Notwithstanding this, if
Catalyst has not acquired 100% of all of the issued Vango Shares by 10 September
2023, the agreement will terminate. The condition may only be waived by both parties in
writing.

Subject to the satisfaction of the condition to the Term Sheet, CSVF has agreed to
subscribe for the Catalyst Notes on the following terms:

(i) the Conversion Price will be at a price per Catalyst Share of a 20% premium to the
30-day VWAP of Catalyst Shares on the ASX prior to the Announcement Date;

(i)  the maturity date of the Catalyst Notes will be 31 March 2024;
(i)  Catalyst may redeem the Catalyst Notes at any time prior to the Maturity Date by

paying the full outstanding face value of the Catalyst Notes, and by issuing the
number of options to acquire Catalyst Shares calculated by dividing the
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5.3

5.4

5.5

outstanding face value of the Catalyst Notes by the Conversion Price. Each option
will expire on the maturity date of the Catalyst Notes, will be exercisable into
Catalyst Shares at an exercise price equivalent to the Conversion Price and will
otherwise be on the usual terms of unquoted options issued by companies listed
on the ASX;

(iv) if there is a change of control of Catalyst and CSVF does not elect to convert the
Catalyst Notes, Catalyst may redeem the Catalyst Notes by paying CSVF an
additional amount equivalent to 3.0% of the outstanding face value of the Catalyst
Notes that are redeemed but will not be required to issue the options contemplated
above. However, Catalyst may not redeem the Catalyst Notes during the 30 day
period after the board of Catalyst recommends that Catalyst Shareholders accept a
takeover bid for Catalyst Shares or the Catalyst Board otherwise recommends a
merger between Catalyst and another company; and

(v) the existing security over Vango and its assets will remain but will secure the
obligations of Catalyst in relation to the Catalyst Notes. In addition, Catalyst will
grant CSVF first ranking security over all Vango Shares held by Catalyst.

Further details regarding the terms of the Catalyst Notes will be set out in Catalyst's
notice of meeting seeking Catalyst shareholder approval in relation to the Catalyst Notes.

Vango’s employee incentive scheme

The shareholders of Vango approved an employee incentive scheme at a general meeting held
on 8 October 2021, the terms and conditions of which are summarised in Vango’s notice of
general meeting released to the ASX on 7 September 2021.

Vango’s Share Loan Plan

The shareholders of Vango approved Vango’s 2021 Share Loan Plan at a general meeting held
on 8 October 2021, the terms and conditions of which are summarised in Vango’s notice of
general meeting released to the ASX on 7 September 2021 (Vango Share Loan Plan).

The Vango Share Loan Plan provides that all loans will be forgiven upon a change of control
occurring, which Catalyst understands will occur upon the Offer being declared unconditional
and Catalyst acquiring a Relevant Interest in at least 50.1% of Vango Shares.

Vango’s substantial shareholders

As at the Last Practicable Date, based on Vango’s FY22 Annual Report and any subsequent
substantial holder notices lodged with ASX, the substantial holders of Vango were:

Substantial holder Number Percentage*

Yanchao (Hunter) Guo 163,839,254 13.00%

Zhenzhu (Carol) Zhang 160,757,026 12.76%

Shenggiang (Sean) Zhou 96,123,203 7.63%

Bruce Mclnnes 69,371,373 5.51%

Jianhua Li 64,000,000 5.08%

* Based on there being 1,259,937,632 Vango Shares currently on issue and excluding any new Vango Shares to be
issued in connection with the Offer or on exercise or vesting of Vango’s convertible securities.
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5.6

Recent trading of Vango Shares

Vango Shares are quoted on ASX. Set out below is a table showing relevant trading prices of
Vango Shares on ASX:

Comparative trading price of Vango Shares Price

Highest trading price in the 4 months up to and including the Last Practicable Date $0.044
Lowest trading price in the 4 months up to and including the Last Practicable Date $0.035
Closing price of Vango Shares traded on ASX on the Last Practicable Date $0.044
5.7 Vango’s dividend history
No dividends have been paid on Vango Shares.
5.8 Catalyst’s interests in Vango Shares
As at the date of this Bidder's Statement, Catalyst’s voting power in Vango was 19.99% and
Catalyst had a Relevant Interest in 251,908,894 Vango Shares. See section 10.5 for further
details regarding the Pre-Bid Acceptance Deeds Catalyst has entered into.
5.9 Consideration provided by Vango Shares during previous four months
Except for the Relevant Interest in Vango Shares acquired by Catalyst pursuant to the Pre-Bid
Acceptance Deeds outlined in section 10.5 below, Catalyst and its associates have not acquired
or disposed of Vango Shares during the period of four months before the date of this Bidder’s
Statement.
5.10 No collateral or other benefits
During the period of four months before the date of this Bidder’s Statement, neither Catalyst nor
any associate of Catalyst gave, or offered to give, or agreed to give a benefit to another person
which was likely to induce the other person, or an associate of the other person, to:
accept the Offer; or
dispose of Vango Shares,
and which is not offered to all holders of Vango Shares under the Offer.
During the period from the date of this Bidder's Statement to the date before the date of the
Offer, neither Catalyst nor any associate of Catalyst gave, or offered to give, or agreed to give a
benefit to another person which was likely to induce the other person, or an associate of the
other person, to:
accept the Offer; or
. dispose of Vango Shares,
and which is not offered to all holders of Vango Shares under the Offer.
5.11 No escalation agreements
Neither Catalyst nor any associate of Catalyst has entered into any escalation agreement that is
prohibited by section 622 of the Corporations Act.
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6 Intentions of Catalyst
6.1 Introduction to intentions

This section 6 sets out the intentions of Catalyst on the basis of facts and public information
concerning Vango which are known to Catalyst as at the Last Practicable Date, in relation to the

following:

. the continued operation of Vango;

. any major changes to be made to the operation of Vango;
. the future employment of Vango employees; and

the compulsory acquisition of Vango Shares and the removal of Vango from the official
list of ASX.

While Catalyst has conducted due diligence on Vango, Catalyst does not have detailed
knowledge of all material information necessary to reach final decisions as to its intentions.
Catalyst will only reach final decisions in light of material facts and circumstances at the relevant
time and following completion of the review of Vango’s operations referred to below.

Accordingly, the statements set out in this section 6 are statements of current intentions only
and may vary as new information becomes available or circumstances change.

6.2 Intentions on acquiring 90% or more of Vango Shares
This section 6.2 describes Catalyst’s intentions if at the end of the Offer Period, Catalyst:

. receives valid acceptances of at least 75% (by number) of the Vango Shares not held by
Catalyst (and its associates); and

. acquires a Relevant Interest in at least 90% (by number) of the Vango Shares then on
issue.

(@) Compulsory acquisition of Vango Shares

If Catalyst and its associates collectively have Relevant Interests in at least 90% of Vango
Shares during, or at the end of the Offer Period, Catalyst intends to give a notice pursuant
to Part 6A.1 of the Corporations Act to compulsorily acquire all outstanding Vango
Shares, even if Vango Shares to which those notices relate are issued after the Offer
closes but before notices are given (pursuant to section 661A(4)(b) of the Corporations
Act).

Vango Shareholders should consult their legal advisors for a determination of their legal
rights with respect to any compulsory acquisition.

The income tax consequences to a Vango Shareholder of a compulsory acquisition may
differ from the income tax consequences to such Vango Shareholder accepting the Offer.
See section 9 for further information on taxation considerations for Vango Shareholders
who disposes their Vango Shares under the Offer.

(b)  ASXlisting

At the conclusion of the compulsory acquisition process, Catalyst intends to arrange for
Vango to be removed from the official list of the ASX.
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(c)

(d)

Strategic review

Catalyst intends to conduct a strategic review of Vango’s operations following completion
of the Offer. The strategic review provides an opportunity to re-set the exploration and
development strategy at Marymia. As part of this review, Catalyst intends to focus on the
following areas (amongst others):

(i reviewing Vango'’s existing deposits, exploration opportunities and priorities to
assess their technical prospects, costs to maintain, expenditure commitments and
overall commercial justification;

(i)  identifying additional targets in Vango’s tenement package that may warrant
additional exploration activity to determine future potential development projects;
and

(i)  undertaking a general review of Vango’s operations in order to remove duplications
and integrate Catalyst’'s and Vango’s organisational structures.

As the strategic review is undertaken, Catalyst will determine the level and type of
financial and other resources needed to support exploration and development activities at
Marymia.

Vango Board

Catalyst intends to replace all members of the Vango Board with its own nominees. The
identity of such nominee directors has not yet been finally determined, but it is expected
they will be predominantly drawn from the current directors and management of Catalyst.

Impact on Vango’s executives and employees

As part of its strategic review, Catalyst will evaluate the future operation and management
requirements of the Combined Group. Depending on the outcome of this review, there
may be changes to the staffing requirements of the Combined Group.

Catalyst understands that Vango presently undertakes its activities utilising a small
number of employees and consultants. As part of the strategic review, Catalyst intends to
evaluate the future operation and management requirements of Vango.

Catalyst has no present intention to terminate the employment of any Vango employees
but subject to the review result, adjustments to Vango’s existing workforce arrangements
may be required. Should any redundancies or other changes to their employment
arrangements occur, the relevant employees will be treated in accordance with their
contractual and other legal entitlements.

6.3 Intentions on acquiring more than 50.1% but less than 90% of Vango Shares

This section 6.3 describes Catalyst’s currently held intentions if it were to acquire a Relevant
Interest in at least 50.1% but less than 90% of Vango’s Shares on issue.

The ability of Catalyst to implement any of the intentions set out in section 6.3 will be subject to,
among other things:
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the 70% minimum acceptance Condition being satisfied or Catalyst declaring the Offer
free from the 70% minimum acceptance Condition (or any other Condition);

the legal obligations of the Vango Directors;
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the requirements of the Corporations Act relating to transactions between related parties;
and

potentially the Listing Rules relating to transactions between related parties (provided
Vango remains listed on the ASX).

These shareholder protections may limit or modify the implementation of the intentions outlined
below. As a result of those requirements, the approval of minority Vango Shareholders may be
required for the implementation of some of the intentions outlined below.

Subject to the limitations noted above, Catalyst’s intentions for Vango as a part owned
controlled entity are as follows:

(@)

(b)

(c)

(d)
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Directors

Subject to the Corporations Act and Vango's constitution, Catalyst intends to seek to
replace some of the members of the Vango Board so that Catalyst nominees constitute at
least a majority of the members of the Vango Board. No decision has been made at this
stage about the identity of the proposed nominees to the Vango Board or which current
Vango Directors would be removed.

Strategic review

If, following the Offer Period, Vango becomes a controlled entity but not a wholly owned
subsidiary of Catalyst, it is the present intention of Catalyst to attempt to procure that the
Vango Board implements the objectives outlined in section 6.2(c) to the extent possible

and appropriate, noting the limitations outlined above.

Following the end of the Offer Period, Catalyst would continue to monitor the performance
of Vango and as appropriate conduct a strategic review of Vango’s structure, assets,
business, personnel and operations. Following this process, the executive management
of Vango may be enhanced or supplemented by Catalyst, with a view to ensuring Vango
has the best possible skills and resources available to undertake its business.

Funding arrangements

Directors of Vango would need to decide at the time funds are required the most
appropriate method of raising capital to fund Vango’s operations. While Vango is not in
the production stage, Catalyst would anticipate that funding would most likely be way of
equity raising and that subject to market conditions at the time, the information then
known about Vango and tits assets and proposed use of funds, Catalyst would likely wish
to provide further equity capital to Vango, however it is not obliged to do so.

Further acquisition of interest in Vango

Catalyst may, at some later time, acquire further Vango Shares in a manner consistent
with the Corporations Act and any other applicable laws.

It is possible that, even if Catalyst is not entitled to proceed to compulsory acquisition of
minority holdings after the end of the Offer Period under Part 6A.1 of the Corporations
Act, it may subsequently become entitled to exercise rights of general compulsory
acquisition under Part 6A.2 of the Corporations Act; for example, as a result of
acquisitions of Vango Shares in reliance on the “3% creep” exception in item 9 of section
611 of the Corporations Act. If so, it may exercise those rights.
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6.4

6.5
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Intentions for Vango if not controlled by Catalyst

Catalyst reserves its right to declare the Offer free from the 70% minimum acceptance Condition
(or any other Condition) to the Offer. However, it has made no decision as to whether it will do
SsO.

This section 6.4 describes Catalyst’s intentions if it were to declare the Offer free of the 70%
minimum acceptance Condition and if Vango does not become a controlled entity of Catalyst.
In that circumstance:

Catalyst does not expect to be in a position to give effect to the intentions set out in
sections 6.2 or 6.3 of this Bidder’'s Statement; and

Catalyst’s current intention is to continue to hold any stake in Vango with a view to
maximising returns for its investment (this may result in Catalyst acquiring additional
shares, to the extent permitted by law).

Limitations in giving effect to intentions

The ability of Catalyst to implement the intentions set out in this section 6 will be subject to the
legal obligations of the Catalyst Directors to have regard to the interests of Catalyst and all
Catalyst Shareholders, and the requirements of the Corporations Act and the Listing Rules
relating to transactions between related parties. Catalyst will only make a decision on the above
mentioned courses of action following legal and financial advice in relation to those
requirements.
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7 Profile of the Combined Group
7.1 Overview of the Combined Group

Following completion of the Offer you will become a shareholder in a financially stronger
company with a positive growth outlook and continue to participate in the growth of Vango’s
business as its competencies are complementary to Catalyst’'s compelling strategic platform.
Following the completion of the Offer, the Combined Group will have:

. an attractive portfolio of complementary high grade resources across three strategically
located Australian gold belts and existing processing infrastructure, comprising:

1. In Victoria, a large, contiguous dominant tenement package covering 75 kilometres
of strike length immediately north of the proven +22Moz Bendigo goldfields and host
to the most developed gold project in the Bendigo/Fosterville area (Agnico Eagle’s
high grade Fosterville gold mine);

2. In Tasmania, a strategic tenement package covering 25 kilometres of strike length
of the under explored Henty fault and home to the Henty Gold Mine which has
produced 1.4Moz of gold at a head grade of 8.9 g/t gold; and

3. In WA, a large tenement package with 40 kilometres of strike in the world-class
Marymia Gold Belt where the existing 1Moz high grade resource has potential to
significantly increase given largely underexplored nature of the tenement package,
with close proximity to operating Plutonic mine providing strategic and development
optionality;

a pro-forma market capitalisation of $184.6 million (before any market re-rating);

a strong balance sheet of approximately $19.3 million cash and cash equivalents and
$10.6 million debt;

a combined Mineral Resource base of approximately 1.4Moz of gold from the Marymia
Gold Project and Henty Gold Project, which is anticipated to increase with further
systematic exploration;

the ability to optimise exploration spend across the Combined Group’s significant and
more diversified exploration portfolio;

the ability to leverage operational learnings generated from the Henty Gold Mine;

a board and management team with a proven track record of developing and operating
gold projects and delivering shareholder value; and

enhanced scale, market relevance and trading liquidity.
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The strategic benefits outlined above assume Catalyst achieves 100% ownership in Vango.
Those strategic benefits may not be achievable or may only be achievable to a lesser extent at
lower levels of Catalyst ownership in Vango.

7.2 Strategic and operational review
As described in section 6.2, following completion of the Offer, Catalyst intends to conduct a
review of Vango’s and the Combined Group’s operations covering the strategic, financial and
operating matters outlined in that section.
The outcome of this review has the potential to identify synergies that may result in cost savings
for the Combined Group.
7.3 Effect of the Offer on Combined Group’s Mineral Resources and Ore Reserves
If the Offer is successful, the Combined Group will have 1.4Moz of Mineral Resources at an
average grade of 3.3 g/t and Ore Reserves of 115koz at an average grade of 3.6 g/t.
Catalyst is confident that it will deliver a Mineral Resource for its Four Eagles Gold Project
situated within its broader Bendigo Goldfields tenement package in the 2023 financial year.
Please refer to Attachment C for further information regarding the Combined Group’s Mineral
Resources and Ore Reserves.
7.4 Capital structure of the Combined Group
Under the Offer, Catalyst is offering to issue Catalyst Shares to Vango Shareholders. The
actual number of Catalyst Shares on issue at completion of the Offer will depend on the level of
acceptances of the Offer and the number of Vango convertible securities converted into Vango
Shares during the Offer Period.
The potential effect of the Offer on Catalyst’s capital structure, assuming Catalyst acquires
100% of Vango, is summarised in the table below:
Capital structure of Number held by Number held by Total for Combined
the Combined Group Catalyst Shareholders = Vango Shareholders Group -2
Ordinary shares 3 98,456,148 54,779,897 153,236,045
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Capital structure of Number held by Number held by Total for Combined

the Combined Group Catalyst Shareholders = Vango Shareholders Group '2

Performance Rights 2,500,000 4 Nil 2,500,000

Options 250,000 5 Nil 250,000

Total 101,206,148 54,779,897 155,986,045

Diluted percentage © 64.9% 35.1% 100%

Undiluted percentage 64.3% 35.7% 100%
Notes:

1. Assumes Catalyst acquires 100% of Vango pursuant to the Offer and no Catalyst securities are issued other than
under the Offer.

2. Excludes the Vango Notes and any replacement Catalyst Notes or options issued by Catalyst pursuant to the
arrangement with CSVF as detailed in section 5.2(c).

3. Assumes that the Offer is accepted by all Vango Shareholders and the conditions to the Offer are satisfied or
waived prior to the close of the Offer Period.

4. Performance rights issued to Catalyst's Managing Director, James Champion de Crespigny, on 16 December 2022
following Catalyst Shareholder approval at Catalyst’s annual general meeting held on 17 November 2022, the
terms of which are set out in Catalyst’s notice of meeting released to ASX on 7 October 2022.

5. Options exercisable into Catalyst Shares issued to Catalyst key management personnel exercisable at $3.00 with
an expiry date of 30 November 2024.

6. Diluted to include all Catalyst options and performance rights.

7.5 Substantial holders of the Combined Group
Based on information known to Catalyst at the time of this Bidder’s Statement and the
information provided by Vango at section 4, the table below summarises the substantial
shareholders of the Combined Group assuming that Catalyst acquires 100% of Vango Shares
under the Offer:
Catalyst Shares following Current Relevant Interest
completion of the Offer Relevant following
Interest in completion of the
Catalyst Offer
St Barbara Limited 12,690,222 12.9% 8.3%
Hancock Prospecting (via Gold 12,495,278 12.7% 8.2%
Exploration Victoria Pty Ltd)
Drill Investments Pty Ltd 7,375,000 7.5% 4.8%
7.6  Offer consideration
The consideration for the acquisition of the Vango Shares to which the Offer relates will be
satisfied by the issue of Catalyst Shares. Based on the number of Vango Shares on issue as at
the Last Practicable Date, the maximum number of Catalyst Shares which would be required to
be issued under the Offer if every Vango Shareholder accepted the Offer is 54,779,897 Catalyst
Shares.
The Offer itself is not subject to any financing conditions.
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7.7 Pro forma historical financial information for the Combined Group

(a)
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Basis of presentation

Set out below are the historical statements of financial position of Catalyst and Vango as
of 30 June 2022 (together, Historical Financial Information) and the pro forma historical
statement of financial position in relation to the Combined Group as of 30 June 2022
(Combined Pro Forma Historical Financial Information). The Historical Financial
Information contained in section has been extracted from Catalyst’'s FY22 Annual Report,
lodged with ASX on 3 October 2022, and Vango’s FY22 Annual Report, lodged with ASX
on 30 September 2022. Copies of the reviewed annual financial reports can be found on
their respective websites, being www.catalystmetals.com.au and www.vangomining.com.

The Combined Pro Forma Historical Financial Information has been prepared to reflect
the acquisition of Vango by Catalyst pursuant to the Offer, assuming that the Offer
becomes unconditional and the level of acceptances result in Catalyst acquiring 100% of
Vango. The Combined Pro Forma Historical Financial Information is provided for
illustrative purposes only and is prepared on the assumption that Vango became a
wholly-owned subsidiary of Catalyst on 30 June 2022. It does not illustrate the financial
position that may be contained in future financial statements of Catalyst and does not
contain all disclosures required for a financial report under the Corporations Act. The
Combined Pro Forma Historical Financial Information should be read in conjunction with
the risk factors in section 8, other information contained in the Bidder's Statement, the
accounting policies of Catalyst and Vango as disclosed in their most recent respective
annual reports and information disclosed by the companies on ASX.
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(b) Combined Pro Forma Historical Financial Information

Historical Pro Forma

Historical as at 30 June 2022 Adjustments as at 30 June 2022
Catalyst Vango Vango Convertible Acquisition of
A$ in 000s Audited Audited Notes (1) Vango (2) Total
Cash and cash equivalents 18,243 26 5,705 (4,700) 19,274
Other financial assets 3,000 - - - 1952B3,000
Trade and other receivables 3,431 203 - - 3,634
Inventory 5,706 - - - 5,706
Other - 52 - - 52
Total current assets 30,380 281 5,705 (4,700) 31,666
Receivables 37 - - - 37
Financial assets at fair value through profit and loss - 30 - - 30
Property, plant and equipment 11,187 1,640 - - 12,826
Exploration and evaluation expenditure 17,508 48,666 - 22,229 88,403
Mining development assets 20,428 - - - 20,428
Mining rehabilitation fund contribution - 371 - - 371
Total non-current assets 49,159 50,706 - 22,229 122,095
Total assets 79,539 50,987 5,705 17,529 153,760
Trade and other payables 12,003 2,762 - - 14,764
Other - advances 1,515 - - - 1,515
Lease liabilities 640 - - - 640
Interest bearing liabilities 1,509 1,599 5,705 - 8,814
Employee benefits 1,589 53 - - 1,642
Total current liabilities 17,256 4,414 5,705 - 27,375
Lease liabilities 124 - - - 124
Deferred consideration payable 800 - - - 800
Employee benefits 711 - - - 711
Provisions 2,928 3,615 - - 6,543
Total non-current liabilities 4,563 3,615 - - 8,178
Total liabilities 21,819 8,029 5,705 - 35,552
Net assets 57,720 42,959 - 17,529 118,208
Issued capital 73,239 126,440 - (61,252) 138,427
Reserves 493 16,765 - (16,765) 493
Accumulated losses (16,012) (100,247) - 95,547 (20,712)
Total equity 57,720 42,959 - 17,529 118,208
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(c)
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Pro forma adjustments

The following pro forma adjustments have been made for the purposes of preparing the
Combined Pro Forma Historical Financial Information:

Adjustment 1: reflects the Vango Notes issued to CSVF by Vango pursuant to the
convertible note agreement between Vango and CSVF dated 31 March 2022. Vango
received $7.5 million for Tranche 1 of the Vango Notes. Vango repaid the $1.5 million
cash advance facility referred to in Note 18 of Vango’s FY22 Annual Report and accrued
interest of $89k on 17 July 2022. Transaction costs of $206k were incurred as a part of
this arrangement.

Adjustment 2: reflects the provisional estimated accounting for the acquisition of Vango
based on the provisional amounts shown below and an estimated $4.7 million of one off
transaction costs associated with the Offer which will be expensed. This includes an
estimate of $3.5 million of stamp duty payable and $1.2 million in other transaction costs
recognised as an outflow of cash and cash equivalents.

The accounting for the acquisition of Vango reflects the:
derecognition of the contributed equity of Vango of $126.044 million;

derecognition of pre-acquisition accumulated losses and reserves of Vango of
$(100.247) million and $16.765 million respectively; and

estimated equity consideration of $65.188 million.

The consideration for the acquisition of Vango is the fair value of the equity interests
issued by Catalyst. For the purposes of the pro-forma adjustments, this has been
estimated as $65.188 million, based on the assumption that 1,096.870 million Vango
Shares and a further 163.068 million Vango share loan plan shares are transferred in
exchange for 54.780 million Catalyst at an assumed Catalyst Share price of $1.19 per
share, which has been determined based on the recent Catalyst closing share prices.

The initial estimates of the acquisition accounting undertaken for the purposes of the
compilation of the Combined Pro Forma Historical Financial Information are discussed
below. These estimates will be updated based on the actual assets and liabilities
acquired on completion of the Offer. Therefore, the figures above are illustrative only and
the actual impact of the acquisition accounting will differ from that presented above.

The following table details the initial estimate of the allocation of the estimated amount to
be allocated to the net identifiable assets:

A$m
Total amount to be allocated 65.188
Net Assets acquired - Vango (i) (ii) 42.959
Residual value allocated to Exploration and evaluation expenditure (iii) 22.229

In estimating the above purchase price allocation, the following assumptions have been
made:

(i the historical carrying value of assets and liabilities recognised on the pre-merger
Statements of Financial Position for Vango at 30 June 2022 are assumed to equal
their fair value;
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(d)
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(i)  for the purpose of preparing the Combined Pro Forma Historical Statement of
Financial Position, it has been assumed that there will be no change to the tax cost
bases and fair value of mine properties following the acquisition. This is an
assumption and detailed analysis will be undertaken post acquisition; and

(i)  the remaining purchase price ($22.229 million) has been allocated to exploration
and evaluation expenditure.

Purchase consideration sensitivity

The following table shows the sensitivity of the calculation of the purchase consideration
and the residual value allocated to Exploration and evaluation expenditure to changes in
Catalyst’s share price. This has been prepared assuming 1,096.870 million Vango
Shares and a further 163.068 million Vango share loan plan shares are transferred in
exchange for 54.780 million Catalyst Shares.

Catalyst share price (A$) 1.10 1.15 1.19* 1.25 1.30
Implied purchase consideration (A$m) 60.258 62.997 65.188 68.475 71.214

Increase / (decrease) to Exploration
and evaluation expenditure (A$m)
* Assumption used in pro forma adjustment.

17.299 20.038 22.229 25.516 28.255

Pro forma adjustments if Catalyst controls only 50.1% of Vango

In the event that at the end of the Offer Period Catalyst only controls 50.1% of Vango
Shares but Catalyst has declared the Offer free from the 70% minimum acceptance
Condition, the Combined Pro Forma Historical Financial Information as at 30 June 2022
presented above would remain as is given Catalyst would still be able to consolidate
Vango for accounting purposes, but Catalyst would have a negative line item on its
balance sheet to account for the non-controlling interests of the minority shareholders.

Notes to Combined Pro Forma Historical Financial Information

The Combined Pro Forma Historical Financial Information as at 30 June 2022 has been
prepared in a manner consistent with the recognition and measurement principles
contained in Australian Accounting Standards, applied to the Historical Financial
Information and the events or transactions to which the pro forma adjustments relate, as if
those events or transactions had occurred as at 30 June 2022.

A preliminary assessment of the Catalyst and Vango accounting policies has not
identified any material differences in accounting policies adopted.

The financial impact of Vango adopting Catalyst’s accounting policy on acquisition by
Catalyst is not known and will be subject to the fair value assessment of Vango’s
exploration and evaluation assets at the date of acquisition.

In preparing the Combined Pro Forma Historical Financial Information, no adjustments
have been made to reflect the operating efficiencies and administrative cost savings that
may result from the operations of the Combined Group (as compared to those of Catalyst
and Vango as separate entities). Further, the Combined Pro Forma Historical Financial
Information does not reflect all transactions which may have occurred since 30 June
2022, as discussed further below:

(i the trading of Catalyst and Vango since 30 June 2022, except as outlined in Pro-
Forma Adjustments (1) and (2);
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(i)  any potential synergies, any costs of realising synergies and business
improvements arising following implementation of the Offer;

(i)  finalisation of the purchase price accounting for the Offer, including identification
and measurement of all purchase price accounting allocations and tax cost base
resetting; and

(iv) any changes to the debt structure of the Combined Group as a consequence of the
change of control as a result of the Offer and any associated borrowing costs.

These items are not reflected in the above Combined Pro Forma Historical Financial
Information as at 30 June 2022.

7.8 Forecast financial information for the Combined Group

The Catalyst Board has given consideration as to whether a reasonable basis currently exists to
produce forecast financial information in relation to the Combined Group. The Catalyst Board
has concluded that any forecast financial information would have the potential to be misleading
and a reasonable basis does not exist for producing such financial forecasts that would be
sufficiently meaningful and reliable. This is mainly due to Catalyst’s exploration and
development focus, the uncertainty of commaodity prices and the strategic review of Vango and
its assets as detailed in section 6.
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8 Risk factors

8.1

8.2
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Overview of risk factors

If the Offer becomes unconditional, Vango Shareholders who accept the Offer will become
Catalyst shareholders, and Catalyst will acquire an interest in Vango.

In that event, Vango Shareholders will continue to be indirectly exposed to the risks associated
with having an interest in Vango. A number of risks and uncertainties, which are both specific to
Catalyst and the Combined Group and of a more general nature, may affect the future operating
and financial performance of the Combined Group and the value of Catalyst Shares. There are
also additional risks relating to the Offer and the Combined Group, to which Vango
Shareholders will be exposed through their holding of Vango Shares. There are also numerous
widespread risks associated with investing in the share market generally as well as specific
risks associated with Catalyst’'s business. These risk factors are largely beyond the control of
Catalyst and its Directors because of the nature of Catalyst’s business. The following summary,
which is not exhaustive, represents some of the major risk factors which potential investors
need to be aware of.

This section does not take into account the investment objectives, financial situation, position or
particular needs of Vango Shareholders. You should carefully consider the following risk
factors, as well as the other information provided by Catalyst, and consult your financial and
legal advisers before making a decision as to whether to accept the Offer.

Risks relating to the Offer
(a) Issue of Catalyst Shares as consideration

Vango Shareholders are being offered consideration under the Offer that consists of a
specified number of Catalyst Shares, rather than a number of Catalyst Shares with a
specified market value. As a result, the value of the consideration will fluctuate
depending on the market value of the Catalyst Shares.

Furthermore, under the Offer, Catalyst will issue a significant number of Catalyst Shares.
Some Vango Shareholders may not intend to continue to hold their Catalyst Shares and
may wish to sell them on ASX. There is a risk that if a significant number of Vango
Shareholders seek to sell their Catalyst Shares, this may adversely impact the price of
Catalyst Shares.

(b)  Discussions with Superior Gold

As part of its evaluation of the Marymia-Plutonic gold belt, Catalyst has evaluated
numerous regional opportunities. As noted in section 2.3 above, this includes ongoing
commercial discussions with Superior Gold, which owns the operating Plutonic gold mine
adjacent to the Marymia Gold Project.

Any such future transaction would be accompanied by the risks commonly encountered in
transactions of resource projects, including due diligence risks, pricing risks, execution
risks (including the incurrence of potentially significant transaction costs) or dilution risks.
In the present case those risks are exacerbated by the preliminary nature of discussions
with Superior Gold and the absence of agreement on any commercial terms.

Accordingly, Vango Shareholders are cautioned not to place any reliance on the potential
for further Marymia-Plutonic Gold Belt consolidation when making decisions in relation to
the Offer or an investment in Catalyst.
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(c)
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Due diligence

Information relating to Vango that has been presented in, or omitted from, this Bidder's
Statement, including all Vango financial information, has been based on publicly available
information. Catalyst has only had the opportunity to carry out limited non-public due
diligence in respect of Vango. Any inaccuracy or omission in publicly available
information or information provided in due diligence may adversely affect the results of
operations of the Combined Group.

In addition, Vango may be a party to contracts that grant the counterparty certain rights
(including review or termination) on a change of control of Vango. An exercise of these
rights by a counterparty may adversely affect Vango or the Combined Group.

Vango Shareholders should also note there are no assurances that any due diligence
conducted to date, or to be conducted moving forward, was conclusive or that all material
issues and risks in respect of the acquisition of Vango have been identified, avoided or
managed appropriately. Therefore, there is a risk that unforeseen issues and risks may
arise, which may also have a material impact on Catalyst. This could adversely affect the
operations, financial performance or position of Catalyst.

Integration risks

There are risks that any integration between the businesses of Catalyst and the Vango
Group may take longer than expected and that anticipated efficiencies and benefits of
that integration may be less than estimated. These risks include possible differences in
the management culture of the two groups, inability to achieve synergy benefits and cost
savings, different accounting systems and the potential loss of key personnel, suppliers or
other contractual arrangements.

Accounting for the Offer

Catalyst will be required to perform a fair value assessment of all Vango’s assets and
liabilities if the Offer is successful. This assessment may result in increased non-cash
depreciation and amortisation charges. There is a risk that these charges may be
substantially greater than those that would exist in Catalyst and Vango as separate
businesses. This may reduce the future earnings of the Combined Group.

Risks associated with retention of a minority stake

There are some risks associated with the Offer for Vango Shareholders who do not
accept the Offer and remain Vango Shareholders. If, in connection with or following the
Offer, Catalyst acquires between 90% and 100% of the Vango Shares, Catalyst may be
entitled to compulsorily acquire the remaining shares of the Vango Shareholders and
apply to remove Vango from the official list of the ASX.

If, in connection with the Offer, Catalyst acquires more than 50.1% but less than 90% of
the Vango Shares, Catalyst will hold a controlling interest in Vango, subject to Catalyst
also declaring the Offer free from the 70% minimum acceptance Condition. In that
circumstance, the remaining Vango Shareholders will be in a minority position in a
company with a large controlling shareholder whose objectives for the company may
differ from their own. They could also encounter a lower level of liquidity in Vango Shares
than exists today, which could result in a lower price for those Vango Shares should they
wish to sell them in future. In certain circumstances, Vango may also be removed from
the official list of the ASX.

If, following the Offer, Catalyst does not acquire a Relevant Interest of at least 70% of the
Vango Shares, it may choose to waive the minimum acceptance Condition of its Offer
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resulting in Catalyst holding a non-controlling interest in Vango. If this occurred, it is
possible that Catalyst and another person or persons could each hold large minority
interests in Vango. In such a situation, any commercial misalignment between large
minority shareholders could impact on the efficient and effective governance of Vango
and could adversely affect its ongoing performance.

Potential unavailability of CGT scrip-for-scrip roll-over relief

Vango Shareholders who accept the Offer and receive Catalyst Shares may, in some

circumstances (particularly where Catalyst does not obtain 80% or more of the Vango
Shares under the Offer) have a CGT liability but will not be able to elect CGT scrip-for-
scrip roll-over relief in respect of the Catalyst Shares received under the Offer.

A summary of the general Australian income tax, stamp duty and GST implications of
accepting the Offer are set out in section 9 of this Bidder's Statement. Vango
Shareholders are urged to seek their own independent tax advice regarding the specific
tax consequences of the Offer, including the application and effect of income tax and
other tax laws to their particular circumstances. To the maximum extent permitted by law,
Catalyst, its officers and each of their respective advisers accept no liability and
responsibility with respect to the taxation consequences of applying for Catalyst Shares in
connection with the Offer.

8.3 Specific risks relating to Catalyst and the Combined Group

(a)

Gilbert + Tobin

Funding risks and capital requirements

Catalyst’'s and the Combined Group’s future capital requirements will depend on a
number of factors including (without limitation) further acquisitions, integration costs,
divestments and commodity prices. The Combined Group may be required to seek
additional financing (either in the form of debt or equity) and there is no guarantee that
the Combined Group will be able to secure the required level of funding. Any debt
financing, if available, may involve restrictions on the Combined Group’s financing and
operating activities, or its business strategy and additional equity financing may dilute
shareholders and may be undertaken at lower prices than the current market price. No
assurances can be made that appropriate capital or funding, if and when needed, will be
available on terms favourable to the Combined Group or at all. If the Combined Group is
unable to obtain additional financing as needed, it may be required to reduce, delay or
suspend its operations and this could have a material adverse effect on the Combined
Group’s operations and financial position.

In the ordinary course of operations and development, the Combined Group will be
required to issue financial assurances, particularly assurances and bond/bank guarantee
instruments, to secure statutory and environmental performance undertakings and
commercial arrangements. The Combined Group’s ability to provide such assurances is
subject to external financial and credit market assessments and its own financial position.

Catalyst may also raise funds, including potentially during the Offer Period, in connection
with its exploration activities, administrative and working capital needs and to fund
potential acquisitions, mergers and investment opportunities. See section 8.3(g) in
relation to the risks associated with potential acquisitions and section 8.2(b) in relation to
the specific risks associated with Catalyst’s discussions with Superior Gold.

Exploration and development risks

The business of mineral exploration, project development and production, by its nature,
contains elements of significant risk with no guarantee of success. There is no guarantee
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of development of any of the Combined Group’s projects, including Vango’s projects.
Ultimate and continuous success of activities is dependent on many factors such as:

the discovery and/or acquisition of economically recoverable reserves;
access to adequate capital for project development;

design and construction of efficient development and production infrastructure
within capital expenditure budgets;

securing and maintaining title to tenements;

obtaining regulatory consents and approvals necessary for the conduct of mineral
exploration, development and production;

securing plant and equipment, particularly given equipment utilisation rates are
high in the current period of Western Australian exploration/production activity,
hence competition for such equipment may also be high; and

access to competent operational management and prudent financial
administration, including the availability and reliability of appropriately skilled and
experienced employees, contractors and consultants.

Even a combination of experience, knowledge and careful evaluation may not be able to
overcome the inherent risks associated with exploring prospective tenements. There can
be no assurance that exploration of the tenements (or any other tenements that may be
acquired in the future), will result in the development of economically viable deposits of
gold or other minerals. In the event that exploration programs are unsuccessful this could
lead to a diminution in the value of the Combined Group’s projects, a reduction in the
cash reserves of the Combined Group and possible relinquishment of part or all of its
projects.

The discovery of mineral deposits including gold deposits is dependent on a number of
factors, including the technical skills of the exploration personnel involved and the
success of the adopted exploration plan. In addition, there can be a time lag between the
commencement of drilling and, if a viable mineral deposit(s) is discovered, the
commencement of commercial operations. Even if an apparently viable resource is
identified, there is no guarantee that it can be economically exploited due to various
issues including lack of ongoing funding, adverse government policy, geological
conditions, commaodity prices or other technical difficulties.

These factors may affect the Combined Group’s ability to establish mining operations,
continue with its projects, earn income from its potential future operations and may affect
Catalyst’s share price.

If a viable mineral deposit(s) is to be developed, the Combined Group will need to apply
for a range of environmental and development authorisations which may or may not be
granted on satisfactory terms. The future exploration and development activities of the
Combined Group may be affected by a range of factors including geological conditions,
limitations on activities due to seasonal weather patterns, unanticipated operational and
technical difficulties, industrial and environmental accidents, native title and Aboriginal
heritage processes, obtaining government authorisations including environmental,
changing government regulations and many other factors beyond the control of the
Combined Group. The success of the Combined Group will also depend on the
Combined Group having access to sufficient development capital, being able to maintain
title to its projects and obtaining all required approvals for its activities.

page | 52



(c)

Gilbert + Tobin

Operating risk

The Combined Group’s assets and mining operations, as any others, will be subject to
uncertainty with respect to (among other things): ore tonnes, mine grade, ground
conditions, metallurgical recovery or unanticipated metallurgical issues (which may affect
extraction costs), infill resource drilling, mill performance, the level of experience of the
workforce, operational environment, funding for development, regulatory changes,
accidents and other unforeseen circumstances such as unplanned mechanical failure of
plant or equipment, storms, floods, bushfires or other natural disasters.

The occurrence of any of these circumstances could result in the Combined Group not
realising its operational or development plans, or plans costing more than expected or
taking longer to realise than expected. Any of these outcomes could have an adverse
effect on the Combined Group’s financial and operational performance.

Mineral Resources and Ore Reserves estimation risk

The estimation of Mineral Resources and Ore Reserves are expressions of judgement
based on knowledge, experience and industry practice. The reported estimates, which
were valid when originally estimated, may alter significantly when new information or
techniques become available. As the Combined Group obtains new information through
additional drilling and analysis, and potentially other factors such as expectations of
obtaining government authorisations, Ore Reserves and Mineral Resources estimates are
likely to change. This may result in alterations to the Combined Group’s exploration,
development and production plans which may, in turn, positively or negatively affect the
Combined Group’s operations and financial position. In addition, by their very nature,
Mineral Resources and Ore Reserves estimates are imprecise and depend to some
extent on interpretations, which may prove to be inaccurate.

Whilst Catalyst intends, as at the date of this Bidder's Statement, to undertake exploration
activities with the aim of defining new Mineral Resources, no assurances can be given
that exploration will result in the determination of a new resource. Even if a resource is
identified, no assurance can be provided that this can be economically extracted.

Metallurgical risks

Metal and/or mineral recoveries are dependent on the metallurgical process that is
required to liberate economic minerals and produce a saleable product and by nature
contain elements of significant risk such as:

identifying a metallurgical process through test work to produce a saleable metal
and/or concentrate;

developing an economic process route to produce a metal and/or concentrate; and

changes in mineralogy in the ore deposit can result in inconsistent metal recovery,
affecting the economic viability of the project.

Payment and expenditure obligations risks

Pursuant to the licences comprising Catalyst’s projects, Catalyst is subject to payment
and expenditure obligations. In particular, tenement holders are required to expend the
funds necessary to meet the minimum work commitments attaching to the tenements.
Failure to meet these work commitments may render the tenements subject to forfeiture
or result in the tenement holders being liable for penalties or fees. Further, if any
contractual obligations are not complied with when due, in addition to any other remedies
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that may be available to other parties, this could result in dilution or forfeiture of Catalyst’s
interest in the projects.

Potential acquisitions and associated risks

Catalyst continues to receive and be engaged in approaches from third parties in relation
to potential acquisitions, mergers and investment opportunities. Catalyst has a history of
such transactions in the pursuit of growth and increasing shareholder value.

The Catalyst Directors presently expect acquisition and merger activity to form an
increasing aspect of the Combined Group’s strategy to increase shareholder returns in
the future. Any such future transactions would be accompanied by the risks commonly
encountered in making acquisitions of resource projects, including due diligence risks,
execution risks (including the incurrence of potentially significant transaction costs),
dilution risks (where equity is used to fund the acquisition) or credit risks (where debt is
used). See section 8.2(b) in relation to the risks associated with Catalyst’s discussions
with Superior Gold.

Commaodity price risk and exchange rate risk

In the future, the Combined Group may earn revenue from the sale of mineral products.
In such circumstance, its revenue may be closely related to the price and arrangements it
enters into for selling of its products. Product prices fluctuate and are affected by factors
including the relationship between global supply and demand for gold, forward selling by
producers, the cost of production and general global economic conditions.

Commodity prices are also affected by the outlook for inflation, interest rates, currency
exchange rates and supply and demand issues. These factors may have an adverse

effect on the Combined Group’s exploration, development and production activities as
well as its ability to fund those activities.

In particular, the Combined Group’s profitability will depend on the world market price of
gold. If the market prices for gold fall below the Combined Group’s production costs and
remain at such levels for any sustained period of time, it may not be economically feasible
to commence or continue production. This would materially and adversely affect
production, profitability and the Combined Group’s financial position. If the price of gold
significantly declines, the economic prospects of the projects in which the Combined
Group has an interest could be significantly reduced or rendered uneconomic. There is
no assurance that, even as commercial quantities of gold are produced, a profitable
market will exist for them.

If the Combined Group achieves exploration / development success which leads to viable
mining production, its financial performance will be highly dependent on the prevailing
commodity prices and exchange rates. These factors can affect the value of the
Combined Group’s assets and may have an adverse effect on the viability of the
Combined Group’s exploration, development and production activities, its ability to fund
those activities and the value of its assets.

A decline in the market prices of gold may also require the Combined Group to write
down its mineral reserves and resources which would have a material and adverse effect
on its earnings and profitability. Should any significant write-down in reserves and
resources be required, a material write-down of the Combined Group’s investment in the
affected mining properties and increased amortisation, reclamation and closure expenses
may be required.
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Liquidity risk

Liquidity risk arises from the possibility that the Combined Group might encounter
difficulty in settling its debts or otherwise meeting its obligations related to financial
liabilities. At present, Catalyst manages this risk through the following mechanisms:
preparing forward-looking cash flow analysis in relation to its operational, investing and
financial activities which are monitored on a monthly basis; monitoring the state of equity
markets in conjunction with Catalyst’s current and future funding requirements, with a
view to appropriate capital raisings as required; managing credit risk related to financial
assets; only investing surplus cash with major financial institutions; and comparing the
maturity profile of current financial liabilities with the realisation profile of current financial
assets.

Climate change risk

There are a number of climate-related factors that may affect the operations and
proposed activities of the Combined Group. As at the date of this Bidder's Statement, the
climate change risks particularly attributable to Catalyst include:

the emergence of new or expanded regulations associated with the transitioning to
a lower-carbon economy and market changes related to climate change mitigation.
Catalyst may be impacted by changes to local or international compliance
regulations related to climate change mitigation efforts, or by specific taxation or
penalties for carbon emissions or environmental damage. These examples sit
amongst an array of possible restraints on industry that may further impact Catalyst
and its profitability. While Catalyst will endeavour to manage these risks and limit
any consequential impacts, there can be no guarantee that the Combined Group
will not be impacted by these occurrences; and

climate change may cause certain physical and environmental risks that cannot be
predicted by Catalyst, including events such as increased severity of weather
patterns and incidence of extreme weather events and longer-term physical risks
such as shifting climate patterns. All these risks associated with climate change
may significantly change the industry in which the Combined Group operates.

Reliance on key personnel

The Combined Group’s prospects depend in part on the ability of its executive officers,
senior management and key consultants to operate effectively, both independently and
as a group. The loss of the services of one or more of such key management personnel
could have an adverse effect on the Combined Group. The Combined Group ability to
manage its exploration and development activities, and hence its success, will depend in
large part on the efforts of these individuals. Investors must be willing to rely to a
significant extent on management’s discretion and judgement, as well as the expertise
and competence of outside contractors.

Access and third-party interests

The Combined Group may be required to obtain the consent from the holders of third-
party interests which overlay areas within its tenements, prior to accessing or
commencing any exploration or mining activities on the affected areas. Catalyst’s
existing tenements are in areas that have been the subject of exploration activities.

Given the history of the areas, the Catalyst Directors believe that third party risk to access
the tenements is low. As part of the process of submitting a program of works for any
ground disturbing activities, any underlying stakeholders will be notified, and Catalyst will
work to minimise disturbance in relation to the proposed activities in accordance with
applicable law. Given that the exploration activities contemplated by Catalyst are
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proximate to or otherwise in areas that have already been actively explored to some
extent, the Catalyst Directors consider the risk of any impediments with respect to
underlying stake holders to be low. However, exploration success may result in extended
work programs that may require further consents.

Joint venture parties, agents and contractors

The Catalyst Directors are unable to predict the risk of financial failure or default by a
participant in any joint venture to which the Combined Group is or may become party to,
or the insolvency or managerial failure by any of the contractors or other service providers
used by the Combined Group, which may adversely affect the Combined Group.

Environmental liabilities risk

Catalyst’s activities are subject to potential risks and liabilities associated with the
potential pollution of the environment and the necessary disposal of mining waste
products resulting from mineral exploration. Insurance against environmental risk
(including potential liability for pollution or other hazards as a result of the disposal of
waste products occurring from exploration) is not generally available to Catalyst (or to
other companies in the minerals industry) at a reasonable price. To the extent that the
Combined Group becomes subject to environmental liabilities, the satisfaction of any
such liabilities would reduce funds otherwise available to the Combined Group and could
have a material adverse effect on the Combined Group. Laws and regulations intended
to ensure the protection of the environment are constantly changing and are generally
becoming more restrictive.

Land rehabilitation requirements

Although variable, depending on location and the governing authority, land rehabilitation
requirements are generally imposed on mineral exploration companies, in order to
minimise long term effects of land disturbance. Rehabilitation may include requirements
to control dispersion of potentially deleterious effluents and to reasonably re-establish
pre-disturbance land forms and vegetation. In order to carry out rehabilitation obligations
imposed on the Combined Group in connection with its mineral exploration, the
Combined Group will need to allocate financial resources that might otherwise be spent
on further exploration and/or development programs.

Laws, regulations, rules, approvals, licences and permits

The Combined Group’s operations will be subject to various Federal, State and local laws
and plans, including those relating to mining, prospecting, development permit and
licence requirements, industrial relations, environment, land use, royalties, water, native
title and cultural heritage, mine safety and occupational health. No assurance can be
given that new rules and regulations will not be enacted or that existing rules and
regulations will not be applied in a manner which could limit or curtail exploration,
production or development.

Approvals, licences and permits required to comply with such rules and regulations are
subject to the discretion of the applicable government officials. No assurance can be
given that the Combined Group will be successful in obtaining any or all of the various
approvals, licences and permits or maintaining such authorisations in full force and effect
without modification or revocation.

Native title and aboriginal heritage

The Directors of Catalyst will closely monitor the potential effect of native title claims
involving the tenements in which the Combined Group will have an interest. If native title
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rights do exist, the ability of the Combined Group to gain access to tenements (through
obtaining consent of any relevant landowner), or to progress from the exploration phase
to the development and mining phases of operations may be adversely affected.
Considerable expense may be incurred in negotiating and resolving issues, including any
compensation arrangements reached in settling native title claims lodged over any of the
tenements held or acquired by the Combined Group.

The presence of Aboriginal sacred sites and cultural heritage artefacts if present on the
tenements is protected by State and Commonwealth laws. Any destruction or harming of
such sites and artefacts may result in the Combined Group incurring significant fines and
Court injunctions, which may adversely impact on exploration and mining activities. The
Combined Group will review and, as required, conduct surveys before conducting work
which could disturb the surface of the land. The existence of such sites may limit or
preclude exploration or mining activities on those sites and delays and expenses may be
experienced in obtaining clearances.

There is a risk that unregistered Aboriginal sites and objects may exist on the land the
subject of the Combined Group’s current and future tenements, the existence of which
may preclude or limit mining activities in certain areas of its tenements. Further, the
disturbance of such sites and objects is likely to be an offence under the applicable
legislation, exposing the Combined Group to fines and other penalties.

Litigation risk

The Combined Group will be exposed to possible litigation risks including native title
claims, tenure disputes, disputes in relation to the interpretation of royalty agreements or
other contractual entitlements, environmental claims, occupational health and safety
claims and employee claims. Further, the Combined Group may be involved in disputes
with other parties now or in the future which may result in litigation or other forms of
dispute resolution procedure. Any such claim or dispute if proven, may impact adversely
on the Combined Group’s operations, financial performance and financial position.

Insurance coverage risk

Exploration and development operations on mineral properties involve numerous risks,
including unexpected or unusual geological operating conditions, rock bursts, cave-ins,
ground or slope failures, fires, floods, earthquakes and other environmental occurrences,
political and social instability that could result in damage to or destruction of mineral
properties, personal injury or death, environmental damage, delays in exploration
activities caused by industrial accidents or labour disputes, changes in regulatory
environment, monetary losses and possible legal liability.

It is not always possible to obtain insurance against all such risks and the Combined
Group may decide not to insure against certain risks because of high premiums or other
reasons. Moreover, insurance against risks such as environmental pollution or other
hazards as a result of exploration and development is not generally available to the
Combined Group or to other companies in the industry on acceptable terms. Should such
liabilities arise, they could adversely affect the Combined Group’s financial position and
result in increasing costs and a decline in the value of the Catalyst securities.

Health and safety risks

Exploration and mining activities have inherent hazards and risks. The hazardous nature
of exploration and mining means that health and safety regulations impact the activities of
the Combined Group, particularly in respect of acquired projects that may fail to meet
appropriate standards. Any injuries or accidents that occur on a site of operations of the
Combined Group or that occurred historically and are inherited by the Combined Group
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could result in legal claims, potential delays or stoppages and other actions that could
adversely affect the Combined Group.

Following its acquisition of the Henty Gold Mine in 2021, Catalyst conducted a full site
safety review and implemented appropriate changes. During 2022, Catalyst significantly
invested in upgrading its work, health and safety standards in line with industry best
practice. These standards establish a framework, which provides clear direction on how
to enable and achieve good safety governance. They also allow Catalyst to demonstrate
work, health and safety due diligence on a systematic approach to effect the
management of work, health and safety throughout the organisation.

8.4 General risks

(a)

(b)

(c)

(d)
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COVID-19

The outbreak of the coronavirus disease (COVID-19) is impacting global economic
markets. The nature and extent of the effect of the outbreak on the performance of
Catalyst remains uncertain. Catalyst's Share price may be adversely affected in the short
to medium term by the continued economic uncertainty caused by COVID-19. Further,
any governmental or industry measures taken in response to COVID-19 may adversely
impact the Combined Group’s operations and are likely to be beyond its control.

Economic risks

The operating and financial performance of the Combined Group will be influenced by a
variety of general economic and business conditions, including levels of consumer
spending, oil prices, inflation, interest rates and exchange rates, supply and demand,
industrial disruption, access to debt and capital markets and government fiscal, monetary
and regulatory policies.

The Western Australian and Victorian mining sector is currently experiencing supply chain
disruptions, inflationary cost pressures and labour availability challenges. If those
conditions persist, it may have an adverse impact on the Combined Group’s operating
and financial performance and financial position.

More generally, changes in general economic conditions may result from many factors
including government policy, international economic conditions, significant acts of
terrorism, hostilities, war, pandemics or natural disasters. A prolonged deterioration in
general economic conditions, including an increase in interest rates or a decrease in
consumer and business demand, could be expected to have an adverse impact on the
Combined Group’s operating and financial performance and financial position.

Unforeseen expenses

Catalyst may be subject to significant unforeseen expenses or actions. This may include
unplanned operating expenses, future legal actions or expenses in relation to future
unforeseen events.

Share market conditions

There are risks associated with any investment in securities. Publicly listed securities
and, in particular, securities of mining and exploration companies, have experienced
extreme price and volume fluctuations that have often been unrelated to the operating
performances of such companies.

The price at which Catalyst Shares are quoted on the ASX may increase or decrease due
to a number of factors. These factors may cause the Catalyst Shares to trade at prices

page | 58



8.5

Gilbert + Tobin

below the price at the date of the Offer. There is no assurance that the price of the
Catalyst Shares will increase following the Offer, even if Catalyst’s earnings increase.

Some of the factors which may affect the price of Catalyst Shares include economic
conditions in both Australia and internationally, investor sentiment and local and
international share market conditions, changes in interest rates and the rate of inflation,
variations in commodity prices, the global security situation and the possibility of terrorist
disturbances, changes to government regulation, policy or legislation, changes which may
occur to the taxation of companies as a result of changes in Australian and foreign
taxation laws, changes to the system of dividend imputation in Australia, and changes in
exchange rates.

Equity dilution

Catalyst may elect to issue Catalyst Shares or other securities in Catalyst in the future.
While Catalyst will be subject to the constraints of the Listing Rules regarding the
percentage of capital that it is able to issue within a 12 month period (other than where
exceptions apply), the increase in the number of securities issued and the possible sale
of these securities may have the effect of depressing the price of Catalyst securities
already on issue. In addition, Catalyst shareholders at the time may be diluted as a result
of the issue of such securities.

Changes in taxation rules of their interpretation

Changes in tax law (including value added taxes, indirect taxes or stamp duties), or
changes in the way tax laws are interpreted, may impact the Combined Group’s tax
liabilities or the tax treatment of a Catalyst shareholder’s investment. In particular, both
the level and basis of taxation may change. In addition, an investment in Catalyst Shares
involves tax considerations which may differ for each Catalyst shareholder. Each Vango
Shareholder is encouraged to seek professional tax advice in connection with the Offer
and how they may be discretely impacted.

Force majeure events

Events may occur within or outside Australia that could impact on the Australian
economy, the Combined Group’s operations and the price of Catalyst Shares. These
events include but are not limited to acts of terrorism, an outbreak of international
hostilities, fires, floods, earthquakes, labour strikes, civil wars, natural disasters,
pandemics and outbreaks of disease or other natural or man-made events or occurrences
that can have an adverse effect on the demand for the Combined Group’s products and
its ability to operate its assets. Catalyst has only a limited ability to insure against some
of these risks.

Litigation

As at the date of this Bidder's Statement, Catalyst is not aware of any material disputes or
litigation being undertaken. However, it is possible that the Combined Group may be
involved in disputes and litigation in the course of its future operations. There is a risk
that any material or costly dispute or litigation and compensation or damages could
adversely impact the financial position or performance of the Combined Group.

Speculative nature of investment

The above list of risk factors ought not to be taken as exhaustive of the risks faced by the
Combined Group or by investors in Catalyst. The above factors, and others not specifically
referred to above, may in the future materially affect the financial performance of the Combined
Group and the value of Catalyst Shares.
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Overview of tax considerations

This section 9 contains a general description of the Australian income tax (including CGT) and
GST and stamp duty consequences for Vango Shareholders who either accept the Offer and
dispose of their Vango Shares to Catalyst, or whose Vango Shares are compulsorily acquired in
accordance with Part 6A.1 of the Corporations Act.

This section 9 deals only with Vango Shareholders who are individuals, companies (other than
life insurance companies), trusts and complying superannuation funds that hold their Vango
Shares on capital account for Australian income tax purposes.

The comments outlined in this summary are not applicable to all Vango Shareholders and in
particular does not consider Vango Shareholders who:

hold their Vango Shares for the purpose of speculation or a business of dealing in
securities (eg as trading stock or revenue assets);

are partnerships or individuals who are partners of such partnerships;

acquired their Vango Shares pursuant to an employee share, option or rights plan;
are under a legal disability;

are exempt from Australian income tax;

are subject to the Investment Manager Regime under Subdivision 842-1 of the Tax Act in
respect of their Vango Shares;

are subject to the taxation of financial arrangement rules in Division 230 of the Tax Act in
relation to gains and losses on their Vango Shares; or

. are foreign residents of Australia who hold their Vango Shares in carrying on a business
through a permanent establishment in Australia.

The information in this section 9 is based on the Australian tax law and administrative practice
of the Australian tax authorities in effect as at the date of this Bidder’s Statement. The laws are
complex and subject to change periodically as is their interpretation by the courts and the tax
authorities. This summary is general in nature and is not intended to be an authoritative or
complete statement of the laws applicable to the particular circumstances of a Vango
Shareholder. The precise implications of ownership or disposal of Vango Shares will depend on
each Vango Shareholder’s specific circumstances. These comments should not be viewed as a
substitute for advice from an appropriate professional advisor having regard to each Vango
Shareholder’s individual circumstances.

Vango Shareholders are urged to seek their own independent tax advice regarding the specific
tax consequences of the Offer, including the application and effect of income tax and other tax
laws to their particular circumstances.

This summary does not take into account the tax law of countries other than Australia. Vango
Shareholders who are tax residents of a country other than Australia (whether or not they are
also residents, or are temporary residents, of Australia for tax purposes) should take into
account the tax consequences of the Offer under the laws of their country of residence, as well
as under Australian law, of acceptance of the Offer.
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To persons receiving this Bidder’s Statement in Australia:

The information contained in this section 9 does not constitute "financial product advice" within
the meaning of the Corporations Act. To the extent that this document contains any information
about a "financial product” within the meaning of the Corporations Act, taxation is only one of
the matters that must be considered when making a decision about the relevant financial
product. This material has been prepared for general circulation and does not take into account
the objectives, financial situation or needs of any recipient. Accordingly, any recipient should,
before acting on this material, consider taking advice from a person who is licensed to provide
financial product advice under the Corporations Act.

Any recipient should, before acting on this material, also consider the appropriateness of this
material having regard to their objectives, financial situation and needs and consider obtaining
independent financial advice.

Australian resident Vango Shareholders

This section applies to Vango Shareholders who are residents of Australia for Australian income
tax purposes and hold their Vango Shares on capital account.

(@) CGT event on the disposal of Vango Shares to Catalyst

If the Offer becomes unconditional, acceptance of the Offer by a Vango Shareholder will
result in the disposal of their Vango Shares to Catalyst in exchange for Catalyst Shares.
The disposal of the Vango Shares to Catalyst will give rise to a CGT event for Vango
Shareholders. The timing of the CGT event should be the date you accept the Offer.

If a Vango Shareholder does not dispose of their Vango Shares under the Offer and their
Vango Shares are compulsorily acquired in accordance with Part 6A.1 of the
Corporations Act, those Vango Shareholders will also be treated as having disposed of
their Vango Shares for CGT purposes. In this case, the timing of the CGT event should
be the date when the Catalyst becomes the owner of the Vango Shares.

In the absence of CGT roll-over relief (discussed below), the following tax consequences
are expected to arise for the Vango Shareholders that acquired (or are deemed to have
acquired) their Vango Shares on or after 20 September 1985:

a capital gain will be realised to the extent the capital proceeds received by the
Vango Shareholder from the disposal of their Vango Shares exceed the cost base
of those shares; or

a capital loss will be realised to the extent the capital proceeds received by the
Vango Shareholder from the disposal of their Vango Shares are less than the
reduced cost base of those shares.

Capital losses can only be offset against capital gains derived in the same income year or
later income years. Specific loss recoupment rules apply to companies which must be
satisfied if those carry forward tax losses are to be used in future years. Vango
Shareholders should seek their own tax advice in relation to the operation of these rules.

(b)  Cost base and reduced cost base of a Vango Share

The cost base of a Vango Share will generally include the cost of acquiring that Vango
Share plus any incidental costs of their acquisition and disposal (such as brokerage fees
and legal costs). The reduced cost base of the Vango Shares is usually determined in a
similar but not identical manner to the cost base although some differences in the
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calculation of reduced cost base do exist depending on the Vango Shareholder’s
individual circumstances.

Capital proceeds received by Vango Shareholders

The capital proceeds for the disposal of a Vango Share should be equal to the Offer
consideration receivable by the Vango Shareholder. The capital proceeds should be
equal to the market value of the Catalyst Shares received by the Vango Shareholder,
determined as at the time of the CGT event.

Indexation of the cost base of a Vango Share

Certain Vango Shareholders who acquired their Vango Shares at or before 11.45am on
21 September 1999 can choose to increase the cost base of their Vango Shares for
indexation based on the “consumer price index” movement from the date of acquisition to
30 September 1999. Only individuals, complying superannuation funds, trusts and listed
investment companies can choose to apply indexation. Other types of taxpayers do not
qualify.

Vango Shareholders who choose to apply indexation forego the opportunity to apply the
CGT Discount (discussed below at section 9.2(e)). In addition, indexation is not included
in determining the reduced cost base. This means that indexation cannot increase the
amount of a capital loss.

CGT Discount

The CGT Discount may apply to Vango Shareholders that are individuals, complying
superannuation funds or trusts, who have held, or are taken to have held, their Vango
Shares for at least 12 months (not including the date of acquisition or the date of
disposal) at the time of the disposal of their Vango Shares to Catalyst.

The CGT Discount is:

one-half if the Vango Shareholder is an individual or trustee: meaning only 50% of
the capital gain (without any allowance for indexation) will be included in
assessable income; and

one-third if the Vango Shareholder is a trustee of a complying superannuation
entity: meaning only two-thirds of the capital gain (without any allowance for
indexation) will be included in assessable income.

The CGT Discount is not available to Vango Shareholders that are companies or Vango
Shareholders who choose for indexation to apply (described above).

If the Vango Shareholder makes a discounted capital gain, any current year and/or
carried forward capital losses will be applied to reduce the undiscounted capital gain
before the relevant CGT discount is applied. The resulting amount is then included in the
Vango Shareholder’s net capital gain for the income year and included in assessable
income.

The CGT Discount rules relating to trusts are complex. Accordingly, we recommend
trustees seek their own independent advice on how the CGT Discount applies to them
and the trust’s relevant beneficiaries.

CGT scrip for scrip roll-over
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Vango Shareholders who make a capital gain from the disposal of their Vango Shares
may be eligible to choose CGT scrip for scrip roll-over relief (provided certain conditions
are met). Broadly, CGT scrip for scrip roll-over relief enables Vango Shareholders to
disregard the capital gain they make from the disposal of their Vango Shares under the
Offer.

For CGT scrip for scrip roll-over relief to be available, Catalyst must become the owner of
80% or more of the shares in Vango, the Vango Shareholder must make a capital gain
upon disposal of their Vango Shares, and have acquired their Vango Shares after 20
September 1985. If a capital loss arises, no CGT scrip for scrip roll-over relief is
available.

Vango Shareholders do not need to inform the Australian Taxation Office, or document
their choice to claim CGT scrip for scrip roll-over relief in any particular way, other than to
complete their income tax return in a manner consistent with their choice.

Catalyst will not make a choice under subsection 124-795(4) of the Tax Act to deny scrip
for scrip roll-over relief (where it would otherwise be available).

If Catalyst does not obtain 80% or more of the Vango Shares under the Offer, no Vango
Shareholder who disposes their Vango Shares under the Offer will be eligible for CGT
scrip for scrip roll-over relief and the general CGT consequences outlined above at
section 9.2(a) will apply.

Consequences for choosing CGT scrip-for-scrip roll-over relief

If a Vango Shareholder chooses to obtain CGT scrip-for-scrip roll-over relief, the capital
gain arising on the disposal of their Vango Shares under the Offer should be disregarded.

The first element of the cost base for their Catalyst Shares is then determined by
attributing, on a reasonable basis, the existing cost base of the Vango Shares exchanged
under the Offer. The first element of the reduced cost base is determined similarly.

Finally, for the purposes of determining future eligibility for the CGT Discount, the
acquisition date of the Catalyst Shares is taken to be the date when the Vango
Shareholder originally acquired their Vango Shares.

Consequences if CGT scrip-for-scrip roll-over relief is not available or is not chosen

If a Vango Shareholder does not qualify for CGT scrip for scrip roll-over relief, the Vango
Shareholder chooses not to obtain CGT scrip-for-scrip roll-over relief or the Vango
Shareholder is a Small Parcel Shareholder whose Vango Shares are sold in accordance
with section 11.7 of the Bidder’s Statement, the general CGT treatment outlined at
section 9.2(a) will apply.

If a Vango Shareholder makes a capital loss from the disposal of their Vango Shares, this
loss may be used to offset capital gains in the same or subsequent years of income
(subject to satisfying certain conditions). The capital loss cannot be offset against
ordinary income or carried back to offset net capital gains arising in earlier income years.

Foreign tax resident Vango Shareholders

This section applies to Vango Shareholders that are not residents of Australia for Australian

income tax purposes (i.e. foreign tax residents) and hold their Vango Shares on capital account.
It does not apply to Vango Shareholders who have held their Vango Shares or at any time in
carrying on a business at or through a permanent establishment in Australia.
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Foreign tax resident Vango Shareholders who hold their Vango Shares on capital account
should generally not be subject to the CGT rules in Australia on the disposal of their Vango
Shares, provided their Vango Shares are not an “indirect Australian real property interest”.

Any foreign tax resident Vango Shareholders who, together with their associates, own 10% or
more of Vango Shares should seek independent professional advice in relation to their own
particular circumstances, including whether any protection will be available under a relevant
double tax agreement.

Any foreign tax resident individual Vango Shareholder who was previously a resident of
Australia and chose to disregard a capital gain or capital loss upon ceasing to be an Australian
tax resident will be subject to Australian CGT consequences on disposal of their Vango Shares
as set out in section 9.2 above.

Broadly, a foreign tax resident Vango Shareholder’s Vango Shares will not be an indirect
Australian real property interest unless both of the following conditions are satisfied:

. that Vango Shareholder, together with its associates (as defined under Australian
taxation law, and broadly discussed below), held 10% or more of the issued shares in
Vango at the time of disposal or for at least 12 months during the 24 months prior to the
disposal of their Vango Shares; and

the aggregate market value of Vango’s assets which are taxable Australia property (being
direct and indirect interests in Australian real property, including land, leases of land
mining tenements and property affixed to land) exceeds the aggregated market value of
Vango’s assets which are not taxable Australian property.

The term “associate” for these purposes is very broad. It includes:

entities that have majority ownership (50% or more of the voting shares) of, or otherwise
control, the foreign tax resident Vango Shareholder,

entities which are majority owned or controlled by the foreign tax resident Vango
Shareholder,

a trustee of a trust where the foreign tax resident Vango Shareholder is capable of
benefiting (whether directly or indirectly) under the trust, and

(generally) an associate of an associate.

As at the date of this Bidder's Statement, Catalyst expects that the aggregate market value of
Vango’s assets, which are taxable Australian property, exceeds the aggregate market value of
Vango’s assets which are not taxable Australian property. Accordingly, any foreign tax resident
Vango Shareholder that holds, together with their associates, a 10% or more interest in Vango
Shares (at the time of disposal or for at least 12 months during the 24 months prior to disposal
of their Vango Shares) should be subject to Australian CGT.

Importantly, foreign tax resident Vango Shareholders who, together with their associates, hold
an interest of 10% or more in Vango Shares (at the time of disposal or for at least 12 months
during the 24 months prior to disposal of their Vango Shares) may be able to access CGT scrip
for scrip roll-over relief in respect of any capital gain realised on their Vango Shares as a result
of the Offer but only to the extent:

the foreign tax resident Vango Shareholders, together with their associates, also hold a
10% or more interest in Catalyst Shares just after the Offer is implemented; and
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. the aggregate market value of Catalyst’s assets, after the Offer is implemented which are
taxable Australia property exceeds the aggregated market value of Catalyst’s assets
which are not taxable Australian property.

Even if CGT scrip for scrip roll-over relief is obtained by these Vango Shareholders, the Foreign
Resident CGT Withholding Tax Rules will continue to operate as outlined below at section 9.4.

Foreign tax resident Vango Shareholders who, together with their associates, do not hold a 10%
or more interest in Vango Shares (at the time of disposal or for at least 12 months during the 24
months prior to disposal of their Vango Shares), should not be subject to CGT on the disposal of
their Vango Shares and therefore, there should be no obligation for Catalyst to withhold a
portion of the Offer consideration to satisfy the Foreign Resident CGT Withholding Tax Rules
(discussed below).

Foreign Resident CGT Withholding Tax Rules
Australia’s foreign resident capital gains withholding tax regime applies to transactions involving
the acquisition of certain indirect interests in Australian real property from relevant foreign

residents. A ‘relevant foreign resident’ for these purposes is any Vango Shareholder who:

(a) Catalyst knows or reasonably believes their Vango Shares to constitute an indirect
Australian real property interest; and

(b) either:
(i) Catalyst:
(A) knows is a foreign resident; or
(8)  reasonably believes is a foreign resident; or
(c)  does not reasonably believe is an Australian resident, and either has an
address outside Australia or Catalyst is authorised to provide a financial
benefit relating to the transaction to a place outside Australia; or
(i)  has a connection outside Australia of a kind specified in the regulations.
The relevant withholding tax rate is 12.5%.
A Vango Shareholder that does not meet the conditions of the foreign resident CGT withholding
tax rules described above should provide Catalyst with a signed and completed declaration
(CGT Declaration). This includes either of the following:
Vango Shareholders who are Australian residents for tax purposes; and
Vango Shareholders who are foreign tax residents, and whose Vango Shares are
‘membership interests’ but not ‘indirect Australian real property interests’ (as those terms
are defined in the Tax Act).
The CGT Declaration is contained in the Acceptance Form, accompanying this Bidder’s
Statement. Each Vango Shareholder should read the CGT Declaration in full and follow the
instructions provided on the form.
Unless a signed CGT Declaration form regarding residency or interest, or Variation Notice
granted by the Commissioner of Taxation, is provided to Catalyst for these Vango Shareholders,

Catalyst may withhold and pay to the Commissioner of Taxation a withholding amount of 12.5%
from the Offer consideration (as outlined in section 11.6(h) of this Bidder’s Statement).
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Vango Shareholders who have an amount withheld should generally be entitled to a credit for
the amount withheld upon lodging an Australian income tax return. If you are unsure about
whether a credit for the withholding tax may be claimed or how to lodge an Australian income
tax return, you should seek independent professional tax advice in this regard.

As outlined above, these rules will continue to operate even if a foreign resident Vango
Shareholder can access CGT scrip for scrip roll-over relief in respect of any capital gain. If this
occurs, the foreign resident Vango Shareholder would need to engage with the Commissioner
of Taxation and obtain a Variation Notice (referred to above).

Vango Shareholders should seek their own independent tax advice as to the implications of the
foreign resident capital gains withholding tax rules and the making of a residency declaration or
an interest declaration.

GST

No GST should be payable by Vango Shareholders on the acquisition by Catalyst of their
Vango Shares under the Offer, or on the receipt by Vango Shareholders of the Catalyst Shares
as Offer consideration. Vango Shareholders who are registered for GST may not be entitled to
input tax credits (or only entitled to reduced input tax credits) for any GST incurred on costs
associated with the disposal of their Vango Shares.

Stamp duty
No stamp duty should be payable by the Vango Shareholders on the acquisition by Catalyst of

their Vango Shares under the Offer or on the receipt by Vango Shareholders of the Catalyst
Shares as Offer consideration.
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10 Additional information

10.1 Bid Implementation Agreement

On or about 9 January 2023, Catalyst and Vango entered into the Bid Implementation
Agreement which sets out the basis on which Catalyst will make the Offer and the respective
obligations of Catalyst and Vango in relation to the Offer. This section contains a summary of
some of the material terms of the Bid Implementation Agreement.

(a)

Gilbert + Tobin

Offer

The Offer is for Catalyst to acquire Vango Shares for the consideration of 5 Catalyst
Shares for every 115 Vango Shares held. The Offer made in respect of Vango Shares
will extend to Vango Shares that are issued during the Offer Period as a result of the
conversion of any Vango convertible securities.

Extension of Offer Period

The initial Offer Period will remain open for at least one month from the date of the Offer,
subject to Catalyst’s right to extend the period in accordance with the Corporations Act
and provided that Catalyst may close the Offer prior to such time if a condition has been
breached.

Exclusivity

A summary of the key exclusivity obligations of Vango contained in the Bid
Implementation Agreement is set out below:

(i No existing discussion: Vango represents and warrants to Catalyst that since 23
September 2022 it has not been involved in any discussions or negotiations with
any person about a Competing Transaction and has ceased any such discussions
or negotiations to the extent that they were on foot prior to 23 September 2022.

(i)  No shop: During the Exclusivity Period, Vango must not, and must ensure that
each of its Representatives does not, directly or indirectly:

(A)  solicit, invite, encourage or initiate any enquiries, negotiations or discussions
in relation to a Competing Transaction or which could reasonably be
expected to lead to a Competing Transaction being made, enquired about,
negotiated or discussed; or

(8) communicate any intention to do any of the things referred to above.

(i)  No talk: Subject to certain exceptions, during the Exclusivity Period, Vango must
not, and must ensure that each of its Representatives does not:

(A)  directly or indirectly enter into, continue or participate in negotiations or
discussions with any other person regarding, or that could reasonably be
expected to lead to, a Competing Transaction being made, enquired about,
negotiated or discussed, even if those negotiations or discussions were not
directly or indirectly encouraged, solicited, invited or initiated by Vango or
any of its Representatives or that person has publicly announced their
Competing Transaction;

(8)  enter into any agreement, arrangement or understanding of any kind
(whether written or verbal, binding or non-binding, express or implied, or
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(iv)

(v)

(vi)

(vii)

enforceable or unenforceable) in relation to or otherwise in connection with a
Competing Transaction (Competing Agreement) (whether or not a
Competing Transaction has actually been made); or

(C) communicate to any person any intention to do any of the things referred to
above.

No due diligence:

(A)  Subject to certain exceptions, during the Exclusivity Period, Vango must not,
and must ensure that each of its Representatives does not, make available
to any other person or permit any other person to receive any non-public
information relating to the Vango Group or any of its businesses, assets or
operations, in connection with such person formulating, developing or
finalising, or assisting in the formulation, development or finalisation of, a
Competing Transaction (Diligence Information).

(8)  Before Vango provides a third party with Diligence Information, it must first
enter into a binding confidentiality agreement with that party including a six
month standstill agreement and otherwise on customary terms and that, in
any event and taken as a whole, is no less favourable to Vango than the
Confidentiality Agreement.

(o} If Vango provides a third party with Diligence Information, it must provide a
copy of the Diligence Information not already made available to Catalyst at
the same time as it is provided to the third party.

Notification of approaches: During the Exclusivity Period, Vango must
immediately (and, in any event, within one day) notify Catalyst in writing if:

(A) it is asked to do, proposes to take, or is approached by any person to take,
any action of a kind that is set out in paragraphs (ii), (iii) or (iv); or

(B) it or any of its Representatives directly or indirectly receives any approach,
inquiry or proposal (whether written or verbal) from any person regarding, or
that could reasonably be expected to lead to, a Competing Transaction.

Notice of Rival Transaction: If any Vango Director proposes to (whether or not
subject to conditions) change his or her recommendation of the Offer so that he or
she can recommend a Competing Transaction (Rival Transaction), Vango must
give Catalyst written notice (Relevant Notice) of such proposed change of
recommendation.

Matching right: Catalyst will have the right, but not the obligation, at any time
during the period of five Business Days following receipt of a Relevant Notice
(Matching Right Period), to amend the terms of the Offer (including, but not
limited to, increasing the amount of consideration offered under the Offer or
proposing any other form of transaction (each a Counter Proposal)), and if it does
so then the Vango Directors must review the Counter Proposal in good faith. If a
majority of the Vango Directors determine that the Counter Proposal would be as
favourable to Vango Shareholders as the Rival Transaction:

(A)  Vango and Catalyst must use their best endeavours to, as soon as
practicable, enter into the necessary documentation to give effect to the
Counter Proposal; and
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(8)  Vango must ensure that each of the Vango Directors recommends the
Counter Proposal to Vango Shareholders and does not recommend the
Rival Transaction, not enter into a Competing Agreement in respect of the
Rival Transaction and continue to comply with its obligations under the Bid
Implementation Agreement.

During the Matching Right Period no Vango Director is permitted to change his or
her recommendation of the Offer or to make any public statement to the effect that
he or she may do so at some future point in time and Vango must not enter into
any agreement, arrangement or understanding in respect of the Rival Transaction.

(d) Break Fee

The Bid Implementation Agreement sets out the circumstances in which Vango may be
required to pay a break fee of $1,000,000 to Catalyst. The break fee will be payable if
any one of the following events occurs:

(i)

(ii)

(iif)

(iv)

(v)

(vi)

(vii)

any Vango Director fails to make, or makes and then withdraws, revises,
withdraws, revokes or qualifies, a recommendation to Vango Shareholders to
accept the Offer (whether or not that failure, withdrawal, revocation, qualification or
revision is otherwise in breach of the Bid Implementation Agreement);

any Vango Director publicly endorses or otherwise publicly supports a Competing
Transaction or any other third party proposal to acquire:

(A)  Vango Shares; or

(8)  the whole, a substantial part, or a material part of the Vango Group’s assets,
business or property;

a person other than Catalyst or a Related Body Corporate of it acquires the whole,
a substantial part, or a material part of the Vango Group’s assets, business or
property;

at any time before the date the Offer Period ends, Vango enters into an agreement
with a third party under which Vango agrees to implement a Competing
Transaction (or assist with the implementation of a Competing Transaction);

Vango commits a material breach of its exclusivity obligations or any of its
representations and warranties, or breaches any other clause in the Bid
Implementation Agreement which may reasonably be considered to be material to
the value of Vango or the assets of the Vango Group;

Catalyst validly terminates the Bid Implementation Agreement as a result of a
material breach of the Bid Implementation Agreement by Vango; and /or

Vango or any of its directors does (or omits to do) anything (whether or not
permitted by the Bid Implementation Agreement) that results in any of the
conditions set out in the Bid Implementation Agreement being breached or
becoming incapable of being satisfied, and Catalyst does not waive that condition.

Gilbert + Tobin
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Vango Warranties

Under the terms of the Bid Implementation Agreement, Vango represents and warrants
that, except as otherwise disclosed by Vango to Catalyst:

(i)

(iif)

(v)

(vi)

(vii)

(viii)

(ix)

it and each member of the Vango Group is a corporation validly existing under the
laws of its place of incorporation;

it has the corporate power to enter into and perform its obligations under the Bid
Implementation Agreement and to carry out the transactions contemplated by the
Bid Implementation Agreement;

it has taken all necessary corporate action to authorise the entry into the Bid
Implementation Agreement and has taken or will take all necessary corporate
action to authorise the performance of the Bid Implementation Agreement and to
carry out the transactions contemplated by the Bid Implementation Agreement;

the Bid Implementation Agreement is valid and binding upon it and the execution
and performance of the Bid Implementation Agreement will not result in a breach or
default under, and is not restricted by, its constitution (or the constitution of any of
its Related Bodies Corporate) or any agreement, deed, writ, order, injunction, rule,
regulation or regulatory action to which it or any of its Related Bodies Corporate is
a party or subject or by which any of them is bound;

each member of the Vango Group is solvent and no resolutions have been passed
and no other steps have been taken or legal proceedings commenced or
threatened against any of them for their winding up or dissolution or for the
appointment of a liquidator, receiver, administrator or similar officer over any or all
of their assets;

each member of the Vango Group has complied with the law in all material
respects;

as at the date of the Bid Implementation Agreement, no regulatory action of any
nature has been taken which would prevent, inhibit or otherwise have a material
adverse effect on its ability to fulfil its obligations under the Bid Implementation
Agreement;

Vango is not in breach of its continuous disclosure obligations under the
Corporations Act and the Listing Rules and, following the release of its public
announcement of the Offer, is not relying on Listing Rule 3.1A to withhold any
information from disclosure;

as at the date of the agreement, it has 1,259,937,632 ordinary shares on issue, a
total of 81,000,000 Vango Options on issue and a total of 151,250,000 Vango
Notes on issue;

it has not issued, granted or agreed to issue or grant any other Vango Shares or
securities convertible into Vango Shares, other than the securities referred to
above, nor has it agreed or offered to issue any other securities;

as at the date of the Bid Implementation Agreement, neither Vango nor any of its
Related Bodies Corporate are engaged in any litigation, mediation or arbitration
and Vango is not aware of any facts likely to give rise to any such litigation,
mediation or arbitration in each case which may materially affect the value of
Vango or of the assets of the Vango Group;
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(xii)

(xiii)

(xiv)

(xvi)

(xvii)

(xviii)

with respect to the Mining Tenements:

(A)  the Bid Implementation Agreement contains a complete list of mining
tenements held or owned by the Vango Group and identifies the member of
the Vango Group that is the sole registered and beneficial owner of, and has
good and valid title to, the interests in the Mining Tenements;

(8)  the Mining Tenements are in good standing, are valid and subsisting in
accordance with their terms and are not liable to cancellation, forfeiture or
revocation;

()  other than as indicated in the Bid Implementation Agreement, there is no
encumbrance (of whatsoever nature), option, right of pre-emption, right of
first or last refusal or other third party right over any of the Mining Tenements
or any metals or minerals which may be derived therefrom (including, without
limitation, any rights to accept any offer or proposal which will, if accepted,
result in an agreement); and

(D)  other than as indicated in the Bid Implementation Agreement, there is no
production or profit sharing, royalty, carried interest or similar agreement or
arrangement affecting the Mining Tenements or any metals or minerals
which may be derived therefrom;

each member of the Vango Group complies in all material respects with any
conditions, limitations, obligations, prohibitions and requirements contained in any
environmental laws affecting or impacting its business in any way whatsoever and
Vango is not aware of any facts or circumstances which may lead to any material
breach of any environmental laws;

no Prescribed Occurrence will occur between the date of the Bid Implementation
Agreement and the first to occur of the date the Offer Period closes and the date
when the Bid Implementation Agreement is terminated (both inclusive);

Vango’s financial statements for the financial years ended 30 June 2022 and 30
June 2021:

(A)  are atrue and fair reflection of Vango’s financial position as of the relevant
dates and of Vango’s performance during the relevant periods; and

(8)  comply with Australian Accounting Standards and the Corporations
Regulations 2001 (Cth);

Vango’s half year financial report for the half year ended 31 December 2021:

(A) is atrue and fair reflection of Vango’s financial position as of that date and of
Vango’s performance during the relevant period; and

(8)  complies with Australian Accounting Standards and the Corporations
Regulations 2001 (Cth);

all Material Contracts are in full force and of full effect and are legally binding as
between the parties thereto in accordance with their terms;

no person has any right (whether subject to conditions or not) to, as a result or
otherwise in connection with Catalyst acquiring Vango Shares:
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(A)  acquire, or require a member of the Vango Group to dispose of or offer to
dispose of, any material asset of the Vango Group;

(8)  terminate or vary any Material Contract with a member of the Vango Group;
or

(C)  accelerate or adversely modify the performance of any obligations of a
member of the Vango Group in a material respect under any Material
Contract, arrangement or understanding;

(xix) as at the date of the Bid Implementation Agreement, all information contained in
the material provided by Vango or its representatives to Catalyst prior to the date of
the Bid Implementation Agreement (other than forecasts, budgets, estimates,
projections and statements of opinion or intention) is true and accurate in all
material respects and is not misleading or deceptive (whether by omission or
otherwise);

(xx) the forecasts, budgets, estimates, projections and statements of opinion or
intention contained in the material provided by Vango or its representatives to
Catalyst prior to the date of the Bid Implementation Agreement have been
prepared in good faith, with due skill and care, on the basis of reasonable
assumption and in compliance with applicable law;

(xxi) Vango has not denied Catalyst access to any information with the intention of
misleading Catalyst; and

(xxii) together with any information which is publicly available via ASX or ASIC, Vango
has fairly disclosed to Catalyst any information in relation to the Vango Group, its
businesses or its assets which may reasonably be considered to be material to the
value of Vango or the assets of the Vango Group, or which might reasonably be
expected to have resulted in Catalyst not entering into the Bid Implementation
Agreement, or entering into it on materially different terms.

(f) Catalyst Warranties

Under the terms of the Bid Implementation Agreement, Catalyst provides equivalent
representations and warranties to the Vango Warranties.

(g)  Termination
Catalyst may terminate the Bid Implementation Agreement at any time:
(i) if:

(A)  Vango is in material breach of any clause of the Bid Implementation
Agreement or if a Prescribed Occurrence occurs;

(B) Catalyst has given notice to Vango setting out the relevant circumstances
and stating an intention to terminate the Bid Implementation Agreement; and

(c)  the relevant circumstances have not been rectified (if capable of being
rectified) or the activity that caused them has not ceased to the reasonable
satisfaction of Catalyst, within, in the case of a breach of an exclusivity
provision, one (1) Business Day from the time such notice is given, and, in
any other case, five (5) Business Days from the time such notice is given;
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(ii)

(iif)

if a Competing Transaction is publicly proposed by a person other than Catalyst (or
one of its Related Bodies Corporate) and is recommended by any Vango Director;
or

if any Vango Director fails to make or withdraws, changes, revises, revokes or
qualifies, or makes a public statement inconsistent with, the recommendation of the
Offer by the Vango Directors in accordance with the Bid Implementation
Agreement or makes a public statement indicating that they no longer recommend
or intend to accept the Offer.

Vango may terminate the Bid Implementation Agreement at any time if:

(i)

Catalyst is in breach of any clause of the Bid Implementation Agreement, which
breach is material in the context of the Offer;

Vango has given notice to Catalyst setting out the material breach and stating an
intention to terminate the Bid Implementation Agreement; and

the material breach has not been rectified (if capable of being rectified) or the
activity that caused the material breach has not ceased to the reasonable
satisfaction of Vango, within five Business Days from the time such notice is given.

Either Catalyst or Vango may terminate the Bid Implementation Agreement at any time by
notice in writing to the other parties, if:

Catalyst withdraws the Offer for any reason including non-satisfaction of a
condition under the Bid Implementation Agreement; or

a court or Government Agency has issued an order, decree or ruling, or taken
other action, that permanently restrains or prohibits the Offer, and the action is final
and cannot be appealed or reviewed or either party, acting reasonably, believes
there is no realistic prospect of a successful appeal or review.

Customary provisions

The Bid Implementation Agreement contains such other provisions as are customary for
an agreement of this nature including requirements in relation to directors’
recommendations, Vango’s obligation to facilitate the Offer, restrictions on conduct of
Vango business and board appointment arrangements.

Directors’ recommendation

Vango agrees to:

(i)

(iif)

include in all public statements relating to the Offer, a statement to the effect that
the Vango Directors unanimously recommend that Vango Shareholders accept the
Offers made to them in the absence of a Superior Proposal;

not to make any public statement or take any other public action which would
suggest that the Offer is not unanimously recommended by the Vango Directors
unless a Superior Proposal emerges; and

consult in good faith with Catalyst in relation to the materials to be employed by the
proxy solicitation firm engaged under the Bid Implementation Agreement, and
before making any internal or external communication about the Offer to Vango
Shareholders, or Vango staff, joint venture partners or suppliers.
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Facilitating the Offer

The Bid Implementation Agreement imposes a number of obligations on both Catalyst
and Vango that relate to the facilitation of the Offer. Examples of such obligations are
summarised below:

(i Each party agrees to provide the other party, on a timely basis, with assistance and
information that may be reasonably required to assist in the preparation of the
Bidder's Statement or the Target's Statement (as applicable).

(i)  Vango must, to the extent within its power, use its best endeavours to ensure that
the conditions of the Bid Implementation Agreement are satisfied as soon as
practicable after the date of the Bid Implementation Agreement.

(i)  Vango must ensure that each Vango Director and such other senior executives of
Vango as reasonably requested by Catalyst participate in efforts to promote the
merits of the Offer.

(iv)  Vango agrees to provide to Catalyst on the Business Day after the date of the Bid
Implementation Agreement and otherwise as requested, such information about
Vango Shareholders as reasonably requested by Catalyst to make the Offers and
solicit acceptances.

Subject to the Corporations Act, Catalyst has agreed that in the event it obtains a
Relevant Interest in at least 70% of all of the Vango Shares and provided Vango has
satisfied the Funding Condition to the Offer, Catalyst will immediately waive all remaining
Conditions and declare the Offer to be free from any remaining Conditions, provided that
Catalyst will have no such obligation to the extent that:

(v)  abreach of a Condition, or a circumstance that is reasonably likely to resultin a
breach of a Condition; or

(vi) a material breach of the Bid Implementation Agreement by Vango,

has occurred before the date the Funding Condition and minimum acceptance Condition
are both satisfied.

Definitions

In this section 10.1, the following terms have the meanings shown below:

Competing Transaction means any expression of interest, proposal, offer or transaction

(or a series of transactions), which if entered into or completed, would result in a person

(other than Catalyst or one of its Related Bodies Corporate):

(i) acquiring voting power in Vango of more than 20%;

(i)  directly or indirectly, acquiring an interest in, a relevant interest in, having the right
to acquire, becoming the holder of, or entering into a cash settled equity swap or

other synthetic, economic or derivative transaction connected with or relating to:

(A) more than 20% of the Vango Shares or more than 20% of the securities in
any Vango Group Member; or

(8)  the whole or a material part of the business or property of the Vango Group;
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(i)  acquiring control of Vango, within the meaning of section 50AA of the Corporations
Act;

(iv)  otherwise acquiring or merging (including by a scheme of arrangement, capital
reduction, sale of assets, strategic alliance, joint venture, partnership, reverse
takeover bid or dual listed company structure) with Vango; or

(v) resulting in the Offer not being able to be implemented on the basis set out in the
Bid Implementation Agreement.

Exclusivity Period means the period commencing on the date of the Bid Implementation
Agreement and ending on the first to occur of:

(i the date of termination of the Bid Implementation Agreement; and
(i)  the date on which the Offer Period ends.

Representative of a person means an employee, agent, officer, director, adviser or
financier of the person and, in the case of advisers and financiers, includes employees,
officers and agents of the adviser or financier (as applicable).

Superior Proposal means a bona fide transaction or proposed transaction which, if
completed substantially in accordance with its terms, would mean a person (other than
Catalyst or one of its Related Bodies Corporate) would become the holder of:

(i) more than 50% of the Vango Shares; or

(i)  the whole, substantially the whole or a material portion of the business, assets and
undertakings of the Vango Group,

provided that the Vango Directors determine, acting in good faith and in order to satisfy
what the Vango Directors consider to be their fiduciary and statutory duties (after having
taken advice from Vango’s financial and legal advisors), that the transaction or proposed
transaction is capable of being valued and completed, taking into account all aspects of
the transaction or proposed transaction (including its consideration (and form of
consideration), conditions precedent and the person or persons making it) and is superior
overall for Vango Shareholders as compared to the Offer.

Status of Conditions

The Offer is subject to a number of Conditions set out in section 11.8. Catalyst will provide
updates on any material developments relating to the status of these Conditions through
announcements to the ASX.

The date for giving the notice on the status of the Conditions required by section 630(1) of the
Corporations Act is 10 February 2023 (subject to extension in accordance with section 630(2) of

the Corporations Act if the Offer Period is extended).

Catalyst is not aware of any events or circumstances which would result in the non-fulfilment of
any of the defeating Conditions.

Date for determining holders of shares

For the purposes of section 633 of the Corporations Act, the date for determining the people to
whom information is to be sent under items 6 and 12 of section 633(1) is the Register Date.
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10.5

10.6

Expiry date

No securities will be issued on the basis of this Bidder’s Statement after the date which is 13
months after the date of this Bidder’'s Statement.

Pre-Bid Acceptance Deeds

On or about 9 January 2023, Catalyst entered into pre-bid acceptance deeds with each of
Zhenzhu (Carol) Zhang and Yan Chao (Hunter) Guo (Pre-Bid Shareholders) under which each
the Pre-Bid Shareholders have agreed to accept the Offer in respect of 251,908,894 Vango
Shares held by the Pre-Bid Shareholders, the total of which represents 19.99% of the Vango
Shares on issue (Pre-Bid Acceptance Deeds).

Each of the Pre-Bid Shareholders is required to accept the Offer upon receipt of an acceptance
notice from Catalyst:

(a) provided Catalyst announces an intention to make the Offer by 12 January 2023, which
has already occurred, and Catalyst makes the Offer within 2 months of the
Announcement Date;

(b)  once and only once in respect of all of the number of Vango Shares noted above; and

(c) only if the Pre-Bid Shareholders have not already accepted the Offer in relation to all of
the Vango Shares that hold.

The Pre-Bid Acceptance Deeds will terminate immediately if the Offer is not made within 2
months of the Announcement Date or at any time before an acceptance notice is given by
Catalyst, a Superior Proposal emerges, the matching rights procedure in the Bid Implementation
Agreement has been complied with by Vango and either Catalyst does not make a Counter
Proposal or, where Catalyst makes a Counter Proposal, the majority of the Vango directors
determine that the Counter Proposal is not as favourable to Vango Shareholders as the
Superior Proposal.

Statements of Intent

Catalyst is aware that Vango has received signed statements of intent from Vango
Shareholders who collectively own or control 669,985,016 Vango Shares, representing 53.18%
of all Vango Shares, that they presently intend to accept, or procure the acceptance of, the
Offer for all of those Vango Shares, in the absence of a Superior Proposal.

A list of the Vango Shareholders who have indicated their intention to accept, or procure the
acceptance of, the Offer is set out in the table below:

Vango Shareholder Number of Vango Shares Percentage
Kongwell Management Limited 107,837,767 8.56%
Jianhua Li 77,979,195 6.19%
ZhenZhu Zhang* 72,687,386 5.77%
Bruce Mclnnes* 69,371,373 5.51%
Shengqiang Zhou* 66,123,203 5.25%
Ruogu Ma 42,275,001 3.36%
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Vango Shareholder Number of Vango Shares Percentage
Mr Christopher Kuznetsoff 41,037,561 3.26%
Malcolm Smith 27,302,757 217%
Liu Xiaohui 21,059,496 1.67%
Yi Luan 19,700,000 1.56%
Deping Song 15,896,615 1.26%
Kris Sales 15,159,936 1.20%
Zhongze Chen 14,949,242 1.19%
Vanderfour Pty Ltd 12,610,617 1.00%
Martine Beaumont 11,696,037 0.93%
Mr Mark Camilleri 11,569,919 0.92%
Jun Long Tai Pty Ltd 11,124,661 0.88%
John Francis Griffin 10,428,763 0.83%
New Alliance Wealth Pty Ltd 7,508,378 0.60%
Ray Watson Pty Ltd 5,719,409 0.45%
Mr Daniel Poldmaa 3,051,171 0.24%
Mr Aidan Moore 2,500,000 0.20%
BP Quill Pty Limited 2,115,913 0.17%
Craig Wallace 280,616 0.02%
Total 669,985,016 53.18%

* Inclusive of 130 million Vango Shares held by Vango Directors under the Vango Share Loan Plan which, pursuant to
the terms of the Vango Share Loan Plan, require the Offer to be declared unconditional and Catalyst to have acquired a

Relevant Interest in more than 50% of Vango Shares for the Offer to be accepted in relation to those shares.

Each of the Vango Shareholders listed above have consented to the disclosure of their
statement of intent in this Bidder’s Statement.

Collectively, the Vango Directors and Vango Shareholders who have either agreed, or indicated
an intention, to accept the Offer control a total of 73% of the Vango Shares on issue, indicating
overwhelming support for Catalyst’s Offer, in the absence of a superior proposal.

JORC compliance statements

(a) Catalyst

Full details of:

(i) the Mineral Resource estimate contained in this Bidder's Statement are provided in
Catalyst's ASX announcement dated 27 September 2022 entitled “Henty Growth

strategy on track with latest resource increase”; and
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(b)

(i)  the Ore Reserve estimate contained in this Bidder’'s Statement are provided in
Catalyst's ASX announcement dated 8 November 2022 entitled “Maiden Reserve
advances strategy to grow mine life and production rate”.

Catalyst confirms that it is not aware of any new information or data that materially affects
the information included in the relevant market announcement and that all material
assumptions and technical parameters underpinning the Minerals Resource and Ore
Reserve estimates in the relevant market announcement continue to apply and have not
materially changed.

Vango

Catalyst has not independently verified the information relating to Vango’s Mineral
Resources and Ore Reserves contained in this Bidder's Statement. Please refer to
Vango’s announcement released to ASX on 20 May 2020 entitled “Marymia Mineral
Resource Increases to One Million Ounces” for the Competent Person’s Statements
relating to Vango’s Mineral Resources.

10.8 ASX and ASIC Relief

Under the terms of the Bid Implementation Agreement, Vango has agreed to provide all
reasonable assistance in connection with making the offers to cancel the L39 Options, including
consulting with Catalyst in good faith in relation to the need for any waivers from the ASX Listing
Rules and applying to ASX for all waivers which Catalyst considers necessary.

10.9 Shareholders based outside Australia and Small Parcel Shareholders

(a)

Gilbert + Tobin

Shareholders based outside Australia

The Offer is not registered in any jurisdiction outside Australia and this Bidder’s
Statement does not constitute an offer of Catalyst Shares in any jurisdiction in which it
would be unlawful. In particular, this Bidder's Statement may not be distributed to any
person, and the Catalyst Shares may not be offered or sold, in any country outside
Australia except to the extent permitted below.

New Zealand

This Bidder’'s Statement is not a New Zealand disclosure document and has not been
registered, filed with or approved by any New Zealand regulatory authority under or in
accordance with the Financial Markets Conduct Act 2013 or any other relevant New
Zealand law. The offer of Catalyst Shares under the Offer is being made to existing
Vango Shareholders in reliance upon the Financial Markets Conduct (Incidental Offers)
Exemption Notice 2021, and, accordingly, this Bidder's Statement may not contain all the
information that a disclosure document is required to contain under New Zealand law.

Ineligible Foreign Shareholders

Vango Shareholders who are Ineligible Foreign Shareholders will not be entitled to
receive Catalyst Shares as consideration for their Vango Shares pursuant to the Offer,
unless Catalyst otherwise determines.

A Vango Shareholder is an Ineligible Foreign Shareholder for the purposes of the Offer if
their address as shown in the register of members of Vango is in a jurisdiction other than
Australia or its external territories and New Zealand unless Catalyst determines (in its
absolute discretion) that it is not legally or practically constrained from making the Offer to
a Vango Shareholder in the relevant jurisdiction and to issue Catalyst Shares to such a
shareholder on acceptance of the Offer, and that it is lawful for the shareholder to accept
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the Offer in such circumstances in the relevant jurisdiction (Ineligible Foreign
Shareholder). Notwithstanding anything else in this Bidder's Statement, Catalyst is not
under any obligation to spend any money, or undertake any action, in order to satisfy
itself concerning any of these matters.

(d)  Small Parcel Shareholder

A Vango Shareholder is a Small Parcel Shareholder if the total number of shares held by
it is less than a Small Parcel.

(e) Ineligible Foreign Shareholders and Small Parcel Shareholders
The Catalyst Shares which would otherwise have been issued to Ineligible Foreign
Shareholders and Small Parcel Shareholders will instead be issued to a nominee
approved by ASIC, who will sell these shares. The net proceeds of the sale of such
shares will then be remitted to the relevant Ineligible Foreign Shareholders and Small
Parcel Shareholders. See section 11.7 for further details.
10.10 Disclosure of interests of Catalyst Directors

(a) Interests in Catalyst securities

As at the date of this Bidder's Statement, the Directors of Catalyst had the following
Relevant Interests in Catalyst securities:

Director* Shares Performance Rights
Stephen Boston 5,750,727 Nil
Robin Scrimgeour 5,509,499 Nil
James Champion de Crespigny 817,279 2,500,000
Bruce Kay 2,222,169 Nil

* And/or their associates.
(b) Interests in Vango securities

As at the date of this Bidder’'s Statement, none of the Catalyst Directors have a Relevant
Interest in, or voting power in relation to, Vango Shares.

(c)  Indemnity and insurance

The constitution of Catalyst permits the grant of an indemnity (to the maximum extent
permitted by law) in favour of each director, the company secretary, past directors and
secretaries and all past and present executive officers.

Catalyst has entered into deeds of indemnity and access with all of the current directors.
This indemnity is against liability to third parties by such officers unless the liability arises
out of conduct involving a lack of good faith. The indemnity also covers costs or
expenses incurred by an officer in unsuccessfully defending proceedings relating to that
person’s position. Catalyst maintains an insurance policy in respect of certain present
and future officers against certain liability incurred in that capacity.
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10.11 Consents

Each of the following has consented to being named in the Bidder's Statement in the capacity
as noted below and have not withdrawn such consent prior to the date of lodgement of this
Bidder’s Statement:

. Gilbert + Tobin as legal adviser to Catalyst in relation to the Offer;

. Argonaut PCF as financial adviser to Catalyst in relation to the Offer;
Automic Group as Catalyst’'s Share Registry;
Argonaut Securities Pty Ltd as Nominee in relation to the Offer; and
each of the Vango Directors.

Each of the parties referred to in this section 10.10:
has not authorised or caused the issue of this Bidder's Statement;

does not make, or purport to make, any statement in this Bidder’s Statement or on which
a statement made in the Bidder’s Statement is based other than as specified in this
section; and

to the maximum extent permitted by law, expressly disclaims and takes no responsibility
for any part of this Bidder's Statement other than a reference to its name and a statement
included in this Bidder’'s Statement with the consent of that party as specified in this
section.

There are a number of persons referred to elsewhere in this Bidder’s Statement who are not
experts and who have not made statements included in this Bidder’'s Statement nor are there
any statements made in this Bidder's Statement on the basis of any statements made by those
persons. These persons did not consent to being named in the Bidder’s Statement and did not
authorise or cause the issue of the Bidder’s Statement.

This Bidder’'s Statement includes statements which are made in, or based on statements made
in, documents lodged with ASIC or given to ASX. Under the terms of ASIC Class Order 13/521,
the parties making those statements are not required to consent to, and have not consented to,
inclusion of those statements in this Bidder's Statement. If you would like to receive a copy of
any of those documents, or the relevant parts of the documents containing the statements, (free
of charge), during the bid period, please contact the Share Registry on 1300 288 664 (within
Australia) or +61 2 9698 5414 (outside Australia).

As permitted by ASIC Corporations (Consents to Statements) Instrument 2016/72, this Bidder’'s
Statement may include or be accompanied by certain statements:

which fairly represent what purports to be a statement by an official person;

which are a correct and fair copy of, or extract from, what purports to be a public official
document; or

which are a correct and fair copy of, or extract from, a statement which has already been
published in a book, journal or comparable publication.

In addition, as permitted by ASIC Corporations (Consents to Statements) Instrument 2016/72,

this Bidder’s Statement contains trading data sourced from IRESS provided without their
consent.
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10.12 Disclosure of fees and benefits received by certain persons

Other than as set out below or elsewhere in this Bidder’'s Statement, no amounts have been
paid or agreed to be paid and no benefits have been given or agreed to be given:

. to a director or proposed director of Catalyst to induce them to become, or to qualify as, a
director of Catalyst; or

for services provided by an interested person in connection with the formation or
promotion of Catalyst or the offer of Catalyst Shares under the Offer.

The persons named in this Bidder's Statement as performing a function in a professional or
advisory capacity in connection with the Offer and with the preparation of the Bidder’s
Statement on behalf of Catalyst are Argonaut PCF as financial adviser and Gilbert + Tobin as
legal adviser.
Argonaut PCF has acted as financial adviser to Catalyst in connection with the Offer and is
entitled to professional fees for these services. Gilbert + Tobin has acted as legal adviser to
Catalyst in connection with the Offer and is entitled to professional fees in accordance with its
normal time-based charges.

10.13 Social security and superannuation implications of the Offer

Acceptance of the Offer may have implications under your superannuation arrangements or on
your social security entitlements. If in any doubt, you should seek specialist advice.

10.14 Other material information
Except as disclosed elsewhere in this Bidder's Statement, there is no other information that is:

material to the making of a decision by a Vango Shareholder whether or not to accept the
Offer; and

known to Catalyst,

which has not previously been disclosed to Vango Shareholders.
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11 Terms and Conditions of the Offer

11.1 Offer

(a)

(b)

Catalyst offers to acquire all of Your Shares on and subject to the terms and conditions
set out in this section 11 of this Bidder’s Statement.

The consideration under the Offer is 5 Catalyst Shares for every 115 Vango Shares you
hold. If this calculation results in an entitlement to a fraction of a Catalyst Share, that
fraction will be rounded down to the next whole number of Catalyst Shares.

If, at the time this Offer is made to you, you are an Ineligible Foreign Shareholder or a
Small Parcel Shareholder, you will not receive Catalyst Shares. Instead, you are offered
and will receive the net proceeds determined in accordance with section 11.7 of this
Bidder’s Statement.

The Catalyst Shares to be issued are ordinary shares in Catalyst and will be credited as
fully paid and have the rights summarised in section 3.6 of this Bidder's Statement.

By accepting this Offer, you undertake to transfer to Catalyst not only the Vango Shares
to which the Offer relates, but also all Rights attached to those Vango Shares (see
section 11.5(c)(vi) and section 11.5(c)).

This Offer is being made to each person registered as the holder of Vango Shares in the
register of Vango Shareholders on the Register Date. It also extends to:

(i) holders of securities that come to be Vango Shares during the period from the
Register Date to the end of the Offer Period due to the conversion of, or exercise of
rights conferred by, such securities and which are on issue as at the Register Date;
and

(i)  any person who becomes registered, or entitled to be registered, as the holder of
Your Shares during the Offer Period.

If, at the time the Offer is made to you, or at any time during the Offer Period, another
person is, or is entitled to be, registered as the holder of some or all of Your Shares, then:

(i) a corresponding offer on the same terms and conditions as this Offer will be
deemed to have been made to that other person in respect of those Vango Shares;

(i)  a corresponding offer on the same terms and conditions as this Offer will be
deemed to have been made to you in respect of any other Vango Shares you hold
to which the Offer relates; and

(iii)  this Offer will be deemed to have been withdrawn immediately at that time.

If at any time during the Offer Period you are registered or entitled to be registered as the
holder of one or more parcels of Vango Shares as trustee or nominee for, or otherwise on
account of, another person, you may accept as if a separate and distinct offer on the
same terms and conditions as this Offer had been made in relation to each of those
distinct parcels and any distinct parcel you hold in your own right. To validly accept the
Offer for each parcel, you must comply with the procedure in section 653B(3) of the
Corporations Act. If, for the purposes of complying with that procedure, you require
additional copies of this Bidder’s Statement and/or the Acceptance Form, please contact
Catalyst on +61 8 6107 5878 or at admin@catalystmetals.com.au to request those
additional copies.
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(i)

()

(k)

If Your Shares are registered in the name of a broker, investment dealer, bank, trust
company or other nominee you should contact that nominee for assistance in accepting
the Offer.

If you have satisfied the requirements for acceptance in respect of any Vango Shares you
hold that are subject to the Vango Share Loan Plan and at the time of acceptance the
Offer has not been declared unconditional, Catalyst will take the Offer to have been
accepted in respect of only Your Shares that are not subject to the Vango Share Loan
Plan but not the balance of Your Shares. You may accept this Offer in respect of any
Vango Shares you hold that are subject to the Vango Share Loan Plan once you are
permitted to do so in accordance with the terms of the Vango Share Loan Plan.

The Offer is dated 16 January 2023.

11.2 Offer Period

(a)

(c)

Unless withdrawn, the Offer will remain open for acceptance during the period
commencing on the date of this Offer and ending at 5.00 pm (Perth time) on the later of:

(i 20 February 2023; or
(i)  any date to which the Offer Period is extended.

Catalyst reserves the right, exercisable in its sole discretion, to extend the Offer Period in
accordance with the Corporations Act.

If, within the last 7 days of the Offer Period, either of the following events occurs:
(i the Offer is varied to improve the consideration offered; or
(i)  Catalyst’s voting power in Vango increases to more than 50%,

then the Offer Period will be automatically extended so that it ends 14 days after the
relevant event in accordance with section 624(2) of the Corporations Act.

11.3 How to accept this Offer

(@)
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General

(i) Subject to sections 11.1(g), 11.1(h) and 11.1(j), you may only accept this Offer for
all of Your Shares.

(i) You may accept this Offer at any time during the Offer Period.
Shares held in your name on Vango’s issuer sponsored sub-register
To accept this Offer for Vango Shares held in your name on Vango’s issuer sponsored
sub register (in which case your Securityholder Reference Number will commence with

‘'), you must:

(i) complete and sign the Acceptance Form in accordance with the terms of this Offer
and the instructions on the Acceptance Form; and

(i)  ensure that the Acceptance Form (including any documents required by the terms
of this Offer and the instructions on the Acceptance Form) is received before the
end of the Offer Period at the address shown on the Acceptance Form.
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(c)

(d)
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Shares held in your name in a CHESS Holding

(i)

(ii)

(iif)

If Your Shares are held in your name in a CHESS Holding (in which case your
Holder Identification Number will commence with ‘X’) and you are not a Participant,
you should instruct your Controlling Participant (for Vango Shareholders who are
not institutions, this is normally the stockbroker either through whom you bought
Your Shares or through whom you ordinarily acquire shares on the ASX) to initiate
acceptance of this Offer on your behalf in accordance with Rule 14.14 of the ASX
Settlement Operating Rules before the end of the Offer Period.

If Your Shares are held in your name in a CHESS Holding (in which case your
Holder Identification Number will commence with ‘X’) and you are a Participant, you
should initiate acceptance of this Offer in accordance with Rule 14.14 of the ASX
Settlement Operating Rules before the end of the Offer Period.

Alternatively, to accept this Offer for Vango Shares held in your name in a CHESS
Holding (in which case your Holder Identification Number will commence with ‘X’),
you may sign and complete the Acceptance Form in accordance with the terms of
this Offer and the instructions on the Acceptance Form and ensure that it (including
any documents required by the terms of this Offer and the instructions on the
Acceptance Form) is received before the end of the Offer Period at the address
shown on the Acceptance Form.

If Your Shares are held in your name in a CHESS Holding (in which case your
Holder Identification Number will commence with ‘X’), you must comply with any
other applicable ASX Settlement Operating Rules.

Shares of which you are entitled to be registered as holder

To accept this Offer for Vango Shares which are not held in your name, but of which you
are entitled to be registered as holder, you must:

(i)

(ii)

complete and sign the Acceptance Form in accordance with the terms of this Offer
and the instructions on the Acceptance Form; and

ensure that the Acceptance Form (including any documents required by the terms
of this Offer and the instructions on the Acceptance Form) is received before the
end of the Offer Period at one of the addresses shown on the Acceptance Form.

Acceptance Form and other documents

(i)
(ii)

(iif)

The Acceptance Form forms part of the Offer.

If your Acceptance Form (including any documents required by the terms of this
Offer and the instructions on the Acceptance Form) is returned by post, for your
acceptance to be valid you must ensure that they are posted or delivered in
sufficient time for them to be received by Catalyst at the address shown on the
Acceptance Form before the end of the Offer Period.

When using the Acceptance Form to accept this Offer in respect of Vango Shares
in a CHESS Holding, you must ensure that the Acceptance Form (and any
documents required by the terms of this Offer and the instruction on the
Acceptance Form) are received by Catalyst in time for Catalyst to instruct your
Controlling Participant to initiate acceptance of this Offer on your behalf in
accordance with Rule 14.14 of the ASX Settlement Operating Rules before the end
of the Offer Period.
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(iv) The postage and transmission of the Acceptance Form and other documents is at
your own risk.

11.4 Validity of acceptances

(a)

(b)

(e)

Subject to this section 11.4, your acceptance of the Offer will not be valid unless it is
made in accordance with the procedures set out in section 11.3.

Catalyst will determine, in its sole discretion, all questions as to the form of documents,
eligibility to accept the Offer and time of receipt of an acceptance of the Offer. Catalyst is
not required to communicate with you prior to or after making this determination. The
determination of Catalyst will be final and binding on all parties.

Notwithstanding sections 11.3(b), 11.3(c), 11.3(d) and 11.3(e), Catalyst may, in its sole
discretion, at any time and without further communication to you, deem any Acceptance
Form it receives to be a valid acceptance in respect of Your Shares, even if a requirement
for acceptance has not been complied with but the payment of the consideration in
accordance with the Offer may be delayed until any irregularity has been resolved or
waived and any other documents required to procure registration have been received by
Catalyst.

Where you have satisfied the requirements for acceptance in respect of only some of
Your Shares, Catalyst may, in its sole discretion, regard the Offer to be accepted in
respect of those of Your Shares but not the remainder.

Catalyst will provide the consideration to you in accordance with section 11.6, in respect
of any part of an acceptance determined by Catalyst to be valid.

11.5 The effect of acceptance
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(a)

(c)

You will be unable to revoke your acceptance. The contract resulting from your
acceptance will be binding on you and you will be unable to withdraw Your Shares from
the Offer or otherwise dispose of Your Shares, except as follows:

(i if, by the relevant times specified in section 11.5(b), the Conditions in section 11.8
have not all been fulfilled or freed, this Offer will automatically terminate and Your
Shares will be returned to you; or

(i) if the Offer Period is extended for more than one month and the obligations of
Catalyst to deliver the consideration are postponed for more than one month and,
at the time, this Offer is subject to one or more of the Conditions in section 11.8,
you may be able to withdraw your acceptance and Your Shares in accordance with
section 650E of the Corporations Act. A notice will be sent to you at the time
explaining your rights in this regard.

The relevant times for the purposes of section 11.5(a)(i) are:

(i) in relation to the Conditions in section 11.8(c), the end of the third Business Day
after the end of the Offer Period; and

(i) in relation to all other Conditions in section 11.8, the end of the Offer Period.

By signing and returning the Acceptance Form, or otherwise accepting this Offer pursuant
to section 11.3, you will be deemed to have:

(i) accepted this Offer (and any variation of it) in respect of, and, subject to all of the
Conditions to this Offer in section 11.8 being fulfilled or freed, agreed to transfer to
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(ii)

(iif)

(iv)

(vi)

(vii)

(viii)

(ix)

Catalyst, all of Your Shares (even if the number of Vango Shares specified on the
Acceptance Form differs from the number of Your Shares), subject to sections
11.1(g), 11.1(h) and 11.1(j);

represented and warranted to Catalyst, as a fundamental condition going to the
root of the contract resulting from your acceptance, that at the time of acceptance,
and the time the transfer of Your Shares (including any Rights) to Catalyst is
registered, that all Your Shares are and will be free from all mortgages, charges,
liens, encumbrances and adverse interests of any nature (whether legal or
otherwise) and free from restrictions on transfer of any nature (whether legal or
otherwise), that you have full power and capacity to accept this Offer and to sell
and transfer the legal and beneficial ownership in Your Shares (including any
Rights) to Catalyst, and that you have paid to Vango all amounts which at the time
of acceptance have fallen due for payment to Vango in respect of Your Shares;

irrevocably authorised Catalyst (and any director, secretary, nominee or agent of
Catalyst) to alter the Acceptance Form on your behalf by inserting correct details
relating to Your Shares, filling in any blanks remaining on the form and rectifying
any errors or omissions as may be considered necessary by Catalyst to make it an
effective acceptance of this Offer or to enable registration of Your Shares in the
name of Catalyst;

if you signed the Acceptance Form in respect of Vango Shares which are held in a
CHESS Holding, irrevocably authorised Catalyst (or any director, secretary,
nominee or agent of Catalyst) to instruct your Controlling Participant to initiate
acceptance of this Offer in respect of Your Shares in accordance with Rule 14.14
of the ASX Settlement Operating Rules;

if you signed the Acceptance Form in respect of Vango Shares which are held in a
CHESS Holding, irrevocably authorised Catalyst (or any director, secretary,
nominee or agent of Catalyst) to give any other instructions in relation to Your
Shares to your Controlling Participant, as determined by Catalyst acting in its own
interests as a beneficial owner and intended registered holder of those Vango
Shares;

irrevocably authorised and directed Vango to pay to Catalyst, or to account to
Catalyst for, all Rights in respect of Your Shares, subject, if this Offer is withdrawn,
to Catalyst accounting to you for any such Rights received by Catalyst;

irrevocably authorised Catalyst to notify Vango on your behalf that your place of
address for the purpose of serving notices on you in respect of Your Shares is the
address specified by Catalyst in the notification;

with effect from the time and date on which all the Conditions to this Offer in
section 11.8 have been fulfilled or freed, to have irrevocably appointed Catalyst
(and any director, secretary or nominee of Catalyst) severally from time to time as
your true and lawful attorney to exercise all your powers and rights in relation to
Your Shares, including (without limitation) powers and rights to requisition,
convene, attend and vote in person, by proxy or by body corporate representative,
at all general meetings and all court-convened meetings of Vango and to request
Vango to register, in the name of Catalyst or its nominee, Your Shares, as
appropriate, with full power of substitution (such power of attorney, being coupled
with an interest, being irrevocable);

with effect from the date on which all the Conditions to this Offer in section 11.8
have been fulfilled or freed, to have agreed not to attend or vote in person, by
proxy or by body corporate representative at any general meeting or any court-
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(x)

(xii)

(xiii)

(xiv)

(xv)

(xvi)

convened meeting of Vango or to exercise or purport to exercise any of the powers
and rights conferred on Catalyst (and its directors, secretaries and nominees) in
section 11.5(c)(viii);

agreed that in exercising the powers and rights conferred by the powers of attorney
granted under section 11.5(c)(viii), the attorney will be entitled to act in the interests
of Catalyst as the beneficial owner and intended registered holder of Your Shares;

agreed to do all such acts, matters and things that Catalyst may require to give
effect to the matters the subject of this section 11.5(c) (including the execution of a
written form of proxy to the same effect as this section 11.5(c) which complies in all
respects with the requirements of the constitution of Vango) if requested by
Catalyst;

agreed to indemnify Catalyst in respect of any claim or action against it or any loss,
damage or liability whatsoever incurred by it as a result of you not producing your
Holder Identification Number or Securityholder Reference Number or in
consequence of the transfer of Your Shares to Catalyst being registered by Vango
without production of your Holder Identification Number or your Securityholder
Reference Number for Your Shares;

represented and warranted to Catalyst that, unless you have natified it in
accordance with section 11.1(h), Your Shares do not consist of separate parcels of
Vango Shares;

irrevocably authorised Catalyst (and any nominee) to transmit a message in
accordance with Rule 14.17 of the ASX Settlement Operating Rules to transfer
Your Shares to Catalyst’s Takeover Transferee Holding, regardless of whether it
has paid the consideration due to you under this Offer;

agreed, subject to the Conditions of this Offer in section 11.8 being fulfilled or
freed, to execute all such documents, transfers and assurances, and do all such
acts, matters and things that Catalyst may consider necessary or desirable to
convey Your Shares registered in your name and Rights to Catalyst; and

agreed to accept the Catalyst Shares to which you have become entitled by
acceptance of this Offer subject to the constitution of Catalyst and have authorised
Catalyst to place your name on its register of shareholders in respect of those
Catalyst Shares.

The undertakings and authorities referred to in section 11.4(c) will remain in force after
you receive the consideration for Your Shares and after Catalyst becomes registered as
the holder of Your Shares.

11.6 Consideration for Your Shares

(@)
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Subject to section 11.4(b), this section 11.6 and section 11.7 and the Corporations Act,
Catalyst will provide the consideration due to you for Your Shares on or before the earlier

of:

(i)

(ii)

one month after the date of your acceptance or, if this Offer is subject to a
defeating Condition when you accept this Offer, within one month after this Offer
becomes unconditional; and

21 days after the end of the Offer Period.

page | 87



(b)

(d)
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Where the Acceptance Form requires an additional document to be delivered with your
Acceptance Form (such as a power of attorney):

0] if that document is given with your Acceptance Form, Catalyst will provide the
consideration in accordance with section 11.6(a);

(i) if that document is given after your Acceptance Form and before the end of the
Offer Period while this Offer is subject to a defeating Condition, Catalyst will
provide the consideration due to you on or before the earlier of one month after this
Offer becomes unconditional and 21 days after the end of the Offer Period;

(iii)  if that document is given after your Acceptance Form and before the end of the
Offer Period while this Offer is not subject to a defeating Condition, Catalyst will
provide the consideration due to you on or before the earlier of one month after
that document is given and 21 days after the end of the Offer Period; and

(iv) if that document is given after the end of the Offer Period, and the Offer is not
subject to a defeating Condition, Catalyst will provide the consideration within 21
days after that document is given. However, if at the time the document is given,
the Offer is still subject to a defeating Condition that relates only to the happening
of an event or circumstance referred to in section 652C(1) or (2) of the
Corporations Act, Catalyst will provide the consideration due to you within 21 days
after the Offer becomes unconditional.

If you accept this Offer, Catalyst is entitled to all Rights in respect of Your Shares.
Catalyst may require you to provide all documents necessary to vest title to those Rights
in Catalyst, or otherwise to give it the benefit or value of those Rights. If you do not give
those documents to Catalyst, or if you have (or any previous owner of Your Shares has)
received the benefit of those Rights, Catalyst will deduct from the consideration otherwise
due to you the amount (or value, as reasonably assessed by Catalyst) of those Rights.
However, no amount will be deducted in respect of the franking credits (if any) attached to
the Rights.

If you have accepted the Offer and you are an Ineligible Foreign Shareholder or a Small
Parcel Shareholder, you will receive your share of the proceeds from the sale of the
Catalyst Shares in accordance with section 11.7.

Payment of any cash amount to which you are entitled under the Offer will be made by
cheque in Australian currency. Cheques will be posted to you at your risk by ordinary
mail (or in the case of overseas shareholders, by airmail) to the address as shown either,
at the discretion of Catalyst, on your Acceptance Form, or on the register copy supplied
by Vango from time to time.

The obligation of Catalyst to issue and allot any Catalyst Shares to which you are entitled
will be satisfied by Catalyst:

(i) entering your name on the register of members of Catalyst; and

(i)  dispatching or procuring the dispatch to you by pre-paid post to your address
recorded in Vango’s register of members last notified to Catalyst, an uncertificated
holding statement in your name. If Your Shares are held in a joint name, an
uncertificated holding statement will be issued in the name of, and forwarded to,
the holder whose name appears first in Vango’s register of members last notified to
Catalyst.
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If at the time you accept the Offer, any authority, clearance or approval is required for you
to receive any consideration for Your Shares, including (but not limited to) any authority,
clearance or approval of:

(i) the Reserve Bank of Australia (whether under the Banking (Foreign) Exchange
Regulations 1959 (Cth) or otherwise);

(i)  the Minister for Foreign Affairs (whether under the Charter of the United Nations
Act 1945 (Cth), the Charter of the United Nations (Dealing with Assets) Regulations
2008 (Cth) or any other regulations made thereunder), or otherwise;

(i)  the Commissioner of Taxation; or

(iv)  any other person as required by any other law of Australia that would make it
unlawful for Catalyst to provide any consideration for Your Shares,

then you will not be entitled to receive any consideration for Your Shares until all requisite
authorities, clearances or approvals have been received by Catalyst.

If Catalyst determines, acting reasonably and in good faith that it is liable to pay an
amount of Foreign Resident CGT Withholding Tax to the Commissioner of Taxation
pursuant to Subdivision 14-D of Schedule 1 to the Taxation Administration Act 1953 (Cth)
(TAA) with respect to the acquisition of Vango Shares from a Vango Shareholder,
Catalyst will, for any such Vango Shareholder:

(i determine the amount required to be paid to the Commissioner of Taxation being
12.5%, or such lesser amount approved by the Commissioner of Taxation in the
Variation Notice (Foreign Resident CGT Payment Amount);

(i)  determine the amount of Catalyst Shares as necessary in the reasonable opinion
of Catalyst to account for the relevant Foreign Resident CGT Payment Amount
(taking into account reasonable fluctuations in share price) that would otherwise
have been issued to the Vango Shareholder will be issued to the Nominee;

(i) instruct the Nominee to sell the Catalyst Shares withheld under section 11.6(h)(ii),
and return to Catalyst the relevant sale proceeds, after deducting any reasonable
and applicable fees, brokerage, taxes and charges, and transfer to the Vango
Shareholder any surplus amount of Catalyst Shares (if any);

(iv)  remit the Foreign Resident CGT Payment Amount to the Commissioner of Taxation
(or retain the sale proceeds, as a reimbursement, where the Foreign Resident CGT
Payment Amount has already been paid by Catalyst to the Commissioner of
Taxation); and

(v)  after deduction of the Foreign Resident CGT Payment Amount, provide the net
proceeds (including, where applicable, the requisite net number of Catalyst Shares
after an adjustment in respect of deduction on account of the Foreign Resident
CGT Payment Amount to reduce the number of Catalyst Shares provided) to that
Vango Shareholder for the purposes of this Offer.

For the avoidance of doubt, where the conditions in this section 11.6(h) are satisfied,
Catalyst will, for the purposes of this Offer, be deemed to have satisfied its obligations to
provide the Offer consideration to a Vango Shareholder if the amount or value of the net
proceeds provided to the Vango Shareholder are equal to the amount or value of the
Offer consideration that would have otherwise been provided to the Vango Shareholder
pursuant to the Offer, less the Foreign Resident CGT Payment Amount Payment Amount
for that Vango Shareholder.
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11.7 Ineligible Foreign Shareholders and Small Parcel Shareholders

(a)
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If you are an Ineligible Foreign Shareholder or a Small Parcel Shareholder, you will not be
entitled to receive Catalyst Shares as the consideration for Your Shares as a result of
accepting this Offer, and Catalyst will:

(i arrange for the issue to Argonaut Securities Pty Ltd ACN 108 330 650 (the
Nominee) of the number of Catalyst Shares to which you and all other Ineligible
Foreign Shareholders and Small Parcel Shareholders would have otherwise been
entitled but for section 11.1(c) and the equivalent provision in each other offer
under the Offer;

(i)  cause the Catalyst Shares so issued to be offered for sale by the Nominee on ASX
as soon as practicable and otherwise in the manner, at the price and on such other
terms and conditions as are determined by the Nominee (at the risk of the Ineligible
Foreign Shareholders and Small Parcel Shareholders); and

(i)  pay you the amount ascertained in accordance with the formula (for the avoidance
of doubt, subject to adjustment under section 11.6(h), if applicable):

NxYS
TS

where:

‘N’ is the amount which is received by the Nominee on the sale of all Catalyst
Shares under this section 11.7 less brokerage and sale expenses;

‘YS’ is the number of Catalyst Shares which would, but for section 11.1(c),
otherwise have been allotted to you; and

‘TS’ is the total number of Catalyst Shares allotted to the Nominee under this
section 11.7.

You will receive your share of the proceeds of the sale of Catalyst Shares by the
Nominee, calculated in accordance with section 11.7(a), in Australian currency.

Payment will be made by cheque posted to you at your risk by ordinary mail (or in the
case of overseas shareholders, by airmail) at the address provided on your Acceptance
Form within the period required by the Corporations Act.

Under no circumstances will interest be paid on your share of the proceeds of the sale of
Catalyst Shares by the Nominee, regardless of any delay in remitting these proceeds to
you.

The Nominee may sell the Catalyst Shares in such manner, at such price or prices and
on such terms as the Nominee determines, and at the risk of the Ineligible Foreign
Shareholders and Small Parcel Shareholders. The Nominee will sell the Catalyst Shares
on ASX following the issue of those shares to it.

As the market price of Catalyst Shares will be subject to change from time to time, the
sale price of the Catalyst Shares sold by the Nominee and the proceeds of those sales
cannot be guaranteed. Neither Catalyst nor the Nominee gives any assurance as to the
price that will be achieved for the sale of the Catalyst Shares by the Nominee.

The Nominee will be appointed by, and will provide the Nominee services to, Catalyst. In
acting as Nominee, the Nominee will not be acting as agent or sub-agent of any Ineligible
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Foreign Shareholder or Small Parcel Shareholder, does not have duties or obligations
(fiduciary or otherwise) to any Ineligible Foreign Shareholder or Small Parcel Shareholder
and does not underwrite the sale of the Catalyst Shares.

11.8 Conditions of this Offer

Subject to section 11.9, the completion of this Offer and any contract that results from an
acceptance of this Offer, are subject to the fulfilment of the Conditions set out below:

(a)

(b)

(c)

(d)

(e)

()
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Minimum acceptance

At the end of the Offer Period, Catalyst has a Relevant Interest in at least 70% (by
number) of all of the Vango Shares.

Treatment of Vango Options and Vango Notes

By the end of the Offer Period:

0] all Performance Options have been cancelled for nil consideration;
(i)  all L39 Options have been cancelled or acquired; and

(i)  all Vango Notes have been dealt with under an agreement between the holder of
the Vango Notes and Catalyst.

No Prescribed Occurrence

No Prescribed Occurrence happens in the period between the Announcement Date and
the end of the Offer Period.

No Other Occurrence

No Other Occurrence happens in the period between the Announcement Date and the
end of the Offer Period.

Funding Condition

Vango enters into an agreement for a line of credit with a third party on the following key
terms:

(i) the line of credit is for an amount of no less than $5 million;

(i)  the principal and accrued interest are only repayable at a date which is no earlier
than 4 months after the Announcement Date;

(iii)  the interest on the debt is no more than 10% per annum;
(iv)  the debt is unsecured; and

(v)  other than interest, there are no other fees payable by Vango to the third party debt
provider in relation to the debt funding.

No material adverse change
Between the Announcement Date and the date on which the Offer Period ends (both

inclusive), no event, change, condition, matter or thing (each an Event) occurs, is
disclosed or announced or becomes known to Catalyst which has had, will have or is
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reasonably likely to have (whether individually or when aggregated with one or more
other Events) a material adverse effect on the business, assets, liabilities, financial or
trading position, performance, profitability or prospects of the Vango Group (taken as a
whole), which will include, without limitation to the foregoing, the following:

(i) any amendment, variation, termination, withdrawal, cancellation, surrender,
declaration of invalidity, or failure to renew in respect of any interest in any of the
Mining Tenements; or

(i)  a material breach of the Vango Warranties.

11.9 Nature and benefit of Conditions

(a)

(b)

(c)

The Conditions in section 11.8 are conditions subsequent. The non-fulfiiment of any
condition subsequent does not, until the end of the Offer Period (or in the case of the
Conditions in section 11.8(c), until the end of the third Business Day after the end of the
Offer Period), prevent a contract to sell Your Shares from arising, but non- fulfiiment of
any of those Conditions will have the consequences set out in section 11.10(b).

Subject to the Corporations Act, Catalyst alone is entitled to the benefit of the Conditions
in section 11.8, or to rely on any non-fulfiiment of any of them.

Each Condition in section 11.8 is a separate, several and distinct condition. No Condition
will be taken to limit the meaning or effect of any other Condition.

11.10 Freeing the Offer of Conditions

(a)

Catalyst may free this Offer, and any contract resulting from its acceptance, from all or
any of the conditions subsequent in section 11.8, either generally or by reference to a
particular fact, matter, event, occurrence or circumstance (or class thereof), by giving a
notice to Vango and to ASX declaring this Offer to be free from the relevant condition or
conditions specified, in accordance with section 650F of the Corporations Act. This
notice may be given:

(i) in the case of the Conditions in section 11.8(c), not later than 3 Business Days
after the end of the Offer Period; and

(i) in the case of all the other Conditions in section 11.8, not less than 7 days before
the end of the Offer Period.

If, at the end of the Offer Period (or in the case of the Conditions in section 11.8(c), at the
end of the third Business Day after the end of the Offer Period), the Conditions in section

11.8 have not been fulfilled and Catalyst has not declared the Offer (or it has not become)
free from those conditions, all contracts resulting from the acceptance of the Offer will be

automatically void.

11.11 Official quotation of Catalyst Shares

(@)

(b)
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Catalyst has been admitted to the official list of ASX. Catalyst Shares of the same class
as those to be issued as consideration have been granted official quotation by ASX.

An application will be made within 7 days after the start of the bid period to ASX for the
granting of official quotation of the Catalyst Shares to be issued in accordance with the
Offer. However, official quotation is not granted automatically on application.

Pursuant to the Corporations Act, this Offer and any contract that results from your
acceptance of it are subject to a condition that permission for admission to official
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quotation by ASX of the Catalyst Shares to be issued pursuant to the Offer being granted
no later than 7 days after the end of the bid period. If this condition is not fulfilled, all
contracts resulting from the acceptance of the Offers will be automatically void.

11.12 Withdrawal of this Offer

(a)

(c)

This Offer may be withdrawn with the consent in writing of ASIC, which consent may be
subject to conditions. If ASIC gives such consent, Catalyst will give notice of the
withdrawal to ASX and to Vango and will comply with any other conditions imposed by
ASIC.

If, at the time this Offer is withdrawn, all the Conditions in section 11.8 have been freed,
all contracts arising from acceptance of the Offer before it was withdrawn will remain
enforceable.

If, at the time this Offer is withdrawn, the Offer remains subject to one or more of the
Conditions in section 11.8, all contracts arising from its acceptance will become void
(whether or not the events referred to in the relevant conditions have occurred).

A withdrawal pursuant to section 11.12 will be deemed to take effect:

(i if the withdrawal is not subject to conditions imposed by ASIC, on and after the
date on which that consent in writing is given by ASIC; or

(i) if the withdrawal is subject to conditions imposed by ASIC, on and after the date on
which those conditions are satisfied.

11.13 Variation of this Offer

Catalyst may vary this Offer in accordance with the Corporations Act.

11.14 No stamp duty

Catalyst will pay any stamp duty on the transfer of Your Shares to it.

11.15 Governing laws

This Offer and any contract that results from your acceptance of it are to be governed by the
laws in force in Western Australia, Australia.

Gilbert + Tobin
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12 Definitions and interpretation

12.1 Definitions

Gilbert + Tobin

In this Bidder’s Statement and in the Acceptance Form unless the context otherwise appears,
the following terms have the meanings shown below:

$ or A$ or AUD means Australian dollars, the lawful currency of the Commonwealth of
Australia.

Acceptance Form means the acceptance form enclosed with this Bidder’'s Statement.

Announcement Date means the date of the announcement of the Offer by Catalyst, being 10
January 2023.

Argonaut PCF means Argonaut PCF Limited (ACN 099 761 547).
ASIC means the Australian Securities and Investments Commission.

ASX means as the context requires, ASX Limited ABN 98 008 624 691 or the securities market
conducted by it.

ASX Settlement means ASX Settlement Pty Limited ABN 49 008 504 532.

ASX Settlement Operating Rules means the operating rules of the ASX Settlement which
govern the administration of the Clearing House Electronic Subregister System.

Automic Group means Automic Pty Ltd (ACN 152 260 814).

Bidder’s Statement means this document, being the statement of Catalyst under Part 6.5
Division 2 of the Corporations Act relating to the Offer.

Bid Implementation Agreement means the takeover bid implementation agreement entered
into by Catalyst and Vango dated 9 January 2023, the material terms of which are set out in
section 10.1.

Business Day means a day on which banks are open for business in Perth, Western Australia,
excluding a Saturday, Sunday or public holiday.

Catalyst means Catalyst Metals Limited ABN 54 118 912 495 (ASX: CYL).
Catalyst Board means the board of directors of Catalyst.
Catalyst Director means a director of Catalyst.

Catalyst’s FY22 Annual Report means Catalyst’s Annual Financial Report and Directors’
Report for the year ended 30 June 2020, lodged with ASX on 3 October 2022.

Catalyst Group means Catalyst and each of its subsidiaries, and a reference to a “Catalyst
Group Member” is to Catalyst or any of its subsidiaries.

Catalyst Notes has the meaning given in section 5.2(c).
Catalyst Shares means fully paid ordinary shares in the capital of Catalyst.

CGT means capital gains tax.
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CGT Discount has the meaning described in section 9.2(e).

CHESS Holding means a number of Vango Shares which are registered on Vango’s share
register being a register administered by the ASX Settlement and which records uncertificated
holdings of shares.

Combined Group means, as the context requires:

(a) the group of companies resulting from the combination of the Catalyst Group and the
Vango Group should the Offer be successful; or

(b)  the group of companies resulting from the combination of the Catalyst Group and the
Vango Group should the Offer be successful.

Commissioner of Taxation has the meaning given in the Taxation Administration Act 1953
(Cth).

Conditions means the conditions to the Offer set out in section 11.8.

Controlling Participant in relation to Your Shares, has the same meaning as in the ASX
Settlement Operating Rules.

Corporations Act means the Corporations Act 2001 (Cth).

CSVF means Collins St Asset Management Pty Ltd ACN 601 897 974 as trustee for the Collins
St Value Fund.

Foreign Resident CGT Payment Amount is determined under section 11.6(h) of this Bidder's
Statement.

Foreign Resident CGT Withholding Tax means an amount required to be withheld by Catalyst
and remitted to the Commissioner of Taxation pursuant to Subdivision 14-D of Schedule 1 to the
Taxation Administration Act 1953 (Cth)

Funding Condition means the Condition to the Offer set out in section 11.8(e).

FY means a financial year ending 30 June.

GST means goods and services tax.

Holder Identification Number has the same meaning as in the ASX Settlement Operating
Rules.

Ineligible Foreign Shareholder has the meaning given in section 10.9(c).

Issuer Sponsored Holdings means a holding of Vango Shares on Vango issuer sponsored
subregister.

JORC Code means the Australasian Code for Reporting of Exploration Results, Mineral
Resources and Ore Reserves, 2012 edition.

L39 means L39 Pty Ltd (ABN 66 152 101 392).
L39 Options has the meaning given to that term in section 5.1.

Last Practicable Date means the last practicable date prior to the date of this Bidder’s
Statement, being 6 January 2023.
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Listing Rules means the Official Listing Rules of ASX, as amended and waived by ASX from
time to time.

Lodestar means Lodestar Minerals Limited (ASX:LSR).

Material Contract means any agreement or other instrument to which Vango or any member of
the Vango Group is a party, or by to which Vango or any member of the Vango Group or any of
its assets may be bound or subject, and which is material to Vango (being any agreement or
instrument with expenditure or revenue of at least $100,000 or with a term of longer than one
year or is otherwise material to the Vango business), and includes, without limitation:

(a) the Option Cancellation Deeds;

(b)  any royalties in relation to the Mining Tenements;

(c) any native title agreements;

(d)  the farm-in and joint venture agreement between Vango and Lodestar dated on or around
17 July 2019 in relation to the Ned’s Creek Joint Venture Project;

(e) the contract for provision of drilling services for the Marymia Gold Project between Vango
and Westdrill Pty Ltd ABN 82 007 916 690 dated 12 August 2022; and

(f) the convertible note agreement between Vango and CSVF dated 31 March 2022.
Mineral Resource has the meaning given in the JORC Code.

Mining Tenements means each of the following mining tenements:

L 52/154 M 52/220 M 52/234 M 52/278 M 52/299 M 52/478
L 52/188 M 52/226 M 52/235 M 52/279 M 52/303 M 52/572
E 52/2071 M 52/227 M 52/246 M 52/291 M 52/321 M 52/593
E 52/2072 M 52/228 M 52/247 M 52/304 M 52/323 M 52/654
P 52/1587 M 52/229 M 52/257 M 52/305 M 52/366 M 52/748
P 52/1588 M 52/230 M 52/258 M 52/306 M 52/367 M 52/779
P 52/1609 M 52/231 M 52/259 M 52/320 M 52/369 M 52/780
M 52/183 M 52/232 M 52/269 M 52/292 M 52/370 M 52/781
M 52/217 M 52/233 M 52/270 M 52/293 M 52/396 M 52/782
M 52/218 M 52/219

Moz means million ounces.

Nominee means the nominee appointed by Catalyst and approved by ASIC in accordance with
section 11.7 of this Bidder’s Statement, being Argonaut Securities Pty Ltd ACN 108 330 650.

Offer means the offer for Your Shares under the terms and conditions contained in section 11 of
this Bidder’s Statement.

Offer Period means the period during which the Offer will remain open for acceptance in
accordance with section 11.2 of this Bidder’s Statement.

Option Cancellation Deeds has the meaning given in section 5.2(a).
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Ore Reserve has the meaning given in the JORC Code.

Other Occurrence means an occurrence of any of the following where that occurrence was not
consented to by Catalyst in writing and is not the result of Vango taking or procuring any action
required to be taken or procured by it the Bid Implementation Agreement:

(a)

(b)

(c)

(d)
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any subsidiary of Vango converting all or any of its securities into a larger or smaller
number of securities;

any Vango Group Member reclassifying, combining, splitting, redeeming or cancelling
directly or indirectly any of its securities;

any Vango Group Member incurring any financial indebtedness or issuing any debt
securities, other than in the ordinary course of business;

any Vango Group Member making any loans, advances or capital contributions to, or
investments in, any other person (other than to or in Vango or any wholly-owned
subsidiary of Vango in the ordinary course of business), other than in the ordinary course
of business;

any Vango Group Member ceasing, or threatening to cease, to carry on business;
any Vango Group Member is deregistered as a company or otherwise dissolved;
any Vango Group Member is or becomes unable to pay its debts when they fall due;

any Vango Group Member entering into any arrangement, commitment or agreement with
a related party (as that term is defined in section 228 of the Corporations Act);

any Vango Group Member making or amending any tax election, changing any method of
tax accounting, settling or compromising any tax liability (other than payroll tax in respect
of directors' fees), filing any material amended tax return, entering into a closing
agreement, surrendering any right to claim a material tax refund or consents to the
extension or waiver of the limitation period applicable to any material tax claim or
assessment, other than in the ordinary course of business;

any Vango Group Member paying, discharging, settling, satisfying, compromising,
waiving, assigning or releasing any claims, liabilities or obligations exceeding $100,000
other than the payment, discharge or satisfaction, in the ordinary course of business
consistent with past practice, of liabilities reflected or reserved against in Vango financial
statements or incurred in the ordinary course of business consistent with past practice;

Vango or any of its subsidiaries authorising, recommending or proposing any release or
relinquishment of any contractual right, except in the ordinary course of business
consistent with past practice;

any Vango Group Member:

(i) increasing the remuneration of, paying any bonus (other than in accordance with
existing contractual entitlements as at the date of the Bid Implementation
Agreement) to or otherwise varying the employment arrangements of any Vango
director or any employee of the Vango Group whose total employment cost
exceeds $100,000;

(i)  issuing any securities, options or performance rights to any of the employees of the
Vango Group, or accelerating the rights of any such employee to compensation or
benefits of any kind (including, without limitation, under any executive or employee
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share or option plan and including, without limitation, by vesting any outstanding
performance rights);

(i)  paying any employee termination or retention payments (otherwise than in
accordance with contractual entitlements existing at the date of the Bid
Implementation Agreement which were disclosed to Catalyst prior to the date of the
Bid Implementation Agreement);

(iv)  entering into employment arrangements (or amending the terms of any existing
employment arrangements) with any individual which could involve a member of
the Vango Group giving a commitment to such individual in excess of $100,000 per
annum;

(v) entering into, offering to enter into or agreeing to enter into any agreement, joint
venture, asset or profit share, partnership or commitment which would require
expenditure, or the foregoing of revenue, by Vango and / or any of its subsidiaries
of an amount which is, in aggregate, more than $150,000, other than in the
ordinary course of business;

(vi) entering into, amending or terminating any Material Contract; or

(vii) resolving, agreeing, committing or announcing an intention to do any of the things
referred to in sub-paragraphs (a) to (I) (inclusive).

0Oz means ounce.

Participant means an entity admitted to participate in the Clearing House Electronic Sub
register System under Rule 4.3.1 and 4.4.1 of the ASX Settlement Operating Rules.

Performance Options has the meaning given to that term in section 5.1.
Pre-Bid Acceptance Deeds has the meaning given in section 10.5.
Pre-Bid Shareholders has the meaning given in section 10.5.

Prescribed Occurrence means an event described in section 652C(1) or section 652C(2) of
the Corporations Act.

Register Date means the date set by Catalyst under section 633(2) of the Corporations Act,
being 5.00pm (Perth time) on 9 January 2023.

Related Body Corporate has the meaning given to that term in the Corporations Act.

Relevant Interest has the meaning given to that term in sections 608 and 609 of the
Corporations Act.

Rights means all accreditations, rights or benefits of whatever kind attaching or arising from
Vango Shares directly or indirectly at or after the Announcement Date (including, but not limited
to, all dividends or other distributions and all rights to receive them or rights to receive or
subscribe for shares, notes, bonds, options or other securities declared, paid or issued by
Vango or any of its subsidiaries).

Securityholder Reference Number has the same meaning as in the ASX Settlement
Operating Rules.

Share Registry means Automic Group.
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Small Parcel means a parcel of Catalyst Shares having a value of less than $500 based on the
highest closing price of Catalyst Shares on the ASX during the period from the date of this
Bidder’s Statement until the earlier of the end of the Offer Period and five ASX trading days
before the first day on which Catalyst must provide the Offer consideration under the Offer.
Small Parcel Shareholder means a Vango Shareholder who would be entitled to receive a
total number of Catalyst Shares as consideration under the Offer which constitute a Small
Parcel.

Superior Gold means Superior Gold Inc. (TSX-V:SGlI).

TAA means the Taxation Administration Act 1953 (Cth).

Takeover Transferee Holding has the same meaning as in the ASX Settlement Operating
Rules.

Target’s Statement means the statement to be provided by Vango under Part 6.5 Division 3 of
the Corporations Act relating to the Offer.

Tax Act means the Income Tax Assessment Act 1936 (Cth), the Income Tax Assessment Act
1997 (Cth) and the Taxation Administration Act 1953 (Cth), as applicable.

Vango means Vango Mining Limited ABN 68 108 737 711 (ASX: VAN).

Vango’s FY22 Annual Report means Vango’s Annual Financial Report and Directors’ Report
for the year ended 30 June 2022, lodged with ASX on 30 September 2022.

Vango’s FY21 Annual Report means Vango’s Annual Financial Report and Directors’ Report
for the year ended 30 June 2021, lodged with ASX on 30 September 2021.

Vango Board means the board of directors of Vango.

Vango Director means a director of Vango.

Vango Group means Vango and each of its subsidiaries.

Vango Group Member means any member of the Vango Group.

Vango Notes means the convertible note issued to CSVF by Vango pursuant to the convertible
note agreement between Vango and CSVF dated 31 March 2022.

Vango Options means the L39 Options and the Performance Options.
Vango Share Loan Plan has the meaning given in section 5.4.

Vango Shares means fully paid ordinary shares in the capital of Vango, including those shares
on issue at the end of the Offer Period.

Vango Shareholder means person who is registered as the holder of a Vango Share in the
Vango share register.

Vango Warranties means the representations and warranties provided by Vango under the Bid
Implementation Agreement, as set out in section 10.1(e) of this Bidder’'s Statement.

Variation Notice means a notice of variation granted by the Commissioner of Taxation under
section 14-235 of Schedule 1 of the TAA.
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VWAP means volume weighted average price.
Your Shares means, subject to sections 11.1(g), 11.1(h) and 11.1(j), the Vango Shares:

(a) inrespect of which you are registered, or entitled to be registered, as holder in the
register of shareholders of Vango on the Register Date; or

(b)  to which you are able to give good title at the time you accept this Offer during the Offer
Period.

12.2 Interpretation
In this Bidder’s Statement and in the Acceptance Form, unless the context otherwise requires:

(a) words and phrases have the same meaning (if any) given to them in the Corporations
Act;

(b)  words importing a gender include any gender;
(c)  words importing the singular include the plural and vice versa;

(d)  an expression importing a natural person includes any company, partnership, joint
venture, association, corporation or other body corporate and vice versa;

(e) areference to a section, attachment and schedule is a reference to a section of and an
attachment and schedule to this Bidder's Statement as relevant;

(f) a reference to any statute, regulation, proclamation, ordinance or by law includes all
statutes, regulations, proclamations, ordinances, or by laws amending, varying,
consolidating or replacing it and a reference to a statute includes all regulations,
proclamations, ordinances and by laws issued under that statute;

(g) headings and bold type are for convenience only and do not affect the interpretation of
this Bidder’s Statement;

(h)  areference to time is a reference to time in Sydney, Australia;
(i) a reference to writing includes facsimile transmissions; and

() a reference to dollars, $, A$, cents, ¢ and currency is a reference to the lawful currency of
the Commonwealth of Australia.
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13 Approval of Bidder’s Statement

This Bidder’'s Statement has been approved by a unanimous resolution passed by the directors of
Catalyst.

Date: 10 January 2023

Signed for and on behalf of Catalyst Metals Limited

ok

Stephen Boston
Chairman
Catalyst Metals Limited
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Attachment A  Catalyst’s Mineral Resources and Ore Reserves

1. Catalyst’s Minerals Resources

Indicated Inferred Total
Deposit / Area | Cut off grade (g/t)

Tonnes (kt) Au (g/t) Au (koz)  Tonnes (kt) Au (g/t) Au (koz) Tonnes (kt) Au (g/t) Au (koz)

Henty Deposit* 1.7 1800 4.5 257 900 4.0 111 2600 4.3 368

Total 1800 4.5 257 900 4.0 111 2600 4.3 368

* Rounding discrepancies may occur.

2, Catalyst’s Ore Reserves
Proved ‘ Probable ‘ Total
Project Cut off grade (g/t)
Tonnes (kt) Au (g/t) Au (koz) | Tonnes (kt) Au (g/t) Au k(oz) | Tonnes (kt) Au (g/t)
Henty Deposit 2.7/1.9* 983 3.6 115 983 3.6 115
Total 983 3.6 115 983 3.6 115

* 2.7g/t for stoping and 1.9g/t for incremental stoping
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Attachment B

Vango’s Mineral Resources

1. Vango’s Minerals Resources
Indicated Inferred Total
Deposit / Area | Cut off grade (g/t)
Tonnes (kt) Au (g/t) Au (koz) Tonnes (kt) Au (g/t) Au (koz) Tonnes (kt) Au (g/t) Au (koz)
Open Pits 0.5 5,300 1.8 311 2,950 1.6 150 8,250 1.7 461
Underground 3.0 1,142 9.6 352 992 5.9 189 2,134 7.9 541
Total 6,442 3.2 663 3,942 2.7 339 10,384 3.0 1,002
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Attachment C Combined Group Mineral Resources and Ore Reserves

1. Combined Group’s Mineral Resources
Indicated Inferred Total
Deposit / Area
Tonnes (kt) Au (g/t) Au (koz) Tonnes (kt) Au (g/t) Au (koz) Tonnes (kt) Au (g/t) Au (koz)

Henty Deposit* 1800 45 257 900 4.0 111 2600 43 368

Total — Catalyst 1800 4.5 257 900 4.0 111 2600 4.3 368

Open Pits 5,300 1.8 311 2,950 1.6 150 8,250 1.7 461

Underground 1,142 9.6 352 992 5.9 189 2,134 7.9 541
Total — Vango 6,442 3.2 663 3,942 2.7 339 10,384 3.0 1,002
Group Total 8,242 920 4,842 450 12,984 1,370

* Rounding discrepancies may occur.

2. Combined Group’s Ore Reserves
Proved Probable Total
Project
Tonnes (kt) Au (g/t) Au (koz) Tonnes (kt) Au (g/t) Au (koz) Tonnes (kt) Au (g/t) Au (koz)
Henty Deposit 983 3.6 115 983 3.6 115
Group Total 983 3.6 115 983 3.6 115

* Rounding discrepancies may occur.
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	(C) If Vango provides a third party with Diligence Information, it must provide a copy of the Diligence Information not already made available to Catalyst at the same time as it is provided to the third party.

	(v) 1158BNotification of approaches: During the Exclusivity Period, Vango must immediately (and, in any event, within one day) notify Catalyst in writing if:
	(v) 1158BNotification of approaches: During the Exclusivity Period, Vango must immediately (and, in any event, within one day) notify Catalyst in writing if:
	(A) it is asked to do, proposes to take, or is approached by any person to take, any action of a kind that is set out in paragraphs (ii), (iii) or (iv); or
	(B) it or any of its Representatives directly or indirectly receives any approach, inquiry or proposal (whether written or verbal) from any person regarding, or that could reasonably be expected to lead to, a Competing Transaction.

	(vi) 1159BNotice of Rival Transaction: If any Vango Director proposes to (whether or not subject to conditions) change his or her recommendation of the Offer so that he or she can recommend a Competing Transaction (Rival Transaction), Vango must give ...
	(vi) 1159BNotice of Rival Transaction: If any Vango Director proposes to (whether or not subject to conditions) change his or her recommendation of the Offer so that he or she can recommend a Competing Transaction (Rival Transaction), Vango must give ...
	(vii)  1160BMatching right: Catalyst will have the right, but not the obligation, at any time during the period of five Business Days following receipt of a Relevant Notice (Matching Right Period), to amend the terms of the Offer (including, but not l...
	(A) Vango and Catalyst must use their best endeavours to, as soon as practicable, enter into the necessary documentation to give effect to the Counter Proposal; and
	(B)  Vango must  ensure that each of the Vango Directors recommends the Counter Proposal to Vango Shareholders and does not recommend the Rival Transaction, not enter into a Competing Agreement in respect of the Rival Transaction and continue to compl...
	During the Matching Right Period no Vango Director is permitted to change his or her recommendation of the Offer or to make any public statement to the effect that he or she may do so at some future point in time and Vango must not enter into any agre...


	(d) 1006BBreak Fee
	1007BThe Bid Implementation Agreement sets out the circumstances in which Vango may be required to pay a break fee of $1,000,000 to Catalyst.  The break fee will be payable if any one of the following events occurs:
	1007BThe Bid Implementation Agreement sets out the circumstances in which Vango may be required to pay a break fee of $1,000,000 to Catalyst.  The break fee will be payable if any one of the following events occurs:
	(i) 1161Bany Vango Director fails to make, or makes and then withdraws, revises, withdraws, revokes or qualifies, a recommendation to Vango Shareholders to accept the Offer (whether or not that failure, withdrawal, revocation, qualification or revisio...
	(i) 1161Bany Vango Director fails to make, or makes and then withdraws, revises, withdraws, revokes or qualifies, a recommendation to Vango Shareholders to accept the Offer (whether or not that failure, withdrawal, revocation, qualification or revisio...
	(ii) 1162Bany Vango Director publicly endorses or otherwise publicly supports a Competing Transaction or any other third party proposal to acquire:
	(ii) 1162Bany Vango Director publicly endorses or otherwise publicly supports a Competing Transaction or any other third party proposal to acquire:
	(A) Vango Shares; or
	(B)  the whole, a substantial part, or a material part of the Vango Group’s assets, business or property;

	(iii) 1163Ba person other than Catalyst or a Related Body Corporate of it acquires the whole, a substantial part, or a material part of the Vango Group’s assets, business or property;
	(iii) 1163Ba person other than Catalyst or a Related Body Corporate of it acquires the whole, a substantial part, or a material part of the Vango Group’s assets, business or property;
	(iv) 1164Bat any time before the date the Offer Period ends, Vango enters into an agreement with a third party under which Vango agrees to implement a Competing Transaction (or assist with the implementation of a Competing Transaction);
	(iv) 1164Bat any time before the date the Offer Period ends, Vango enters into an agreement with a third party under which Vango agrees to implement a Competing Transaction (or assist with the implementation of a Competing Transaction);
	(v) 1165BVango commits a material breach of its exclusivity obligations or any of its representations and warranties, or breaches any other clause in the Bid Implementation Agreement which may reasonably be considered to be material to the value of Va...
	(v) 1165BVango commits a material breach of its exclusivity obligations or any of its representations and warranties, or breaches any other clause in the Bid Implementation Agreement which may reasonably be considered to be material to the value of Va...
	(vi) 1166BCatalyst validly terminates the Bid Implementation Agreement as a result of a material breach of the Bid Implementation Agreement by Vango; and /or
	(vi) 1166BCatalyst validly terminates the Bid Implementation Agreement as a result of a material breach of the Bid Implementation Agreement by Vango; and /or
	(vii) 1167BVango or any of its directors does (or omits to do) anything (whether or not permitted by the Bid Implementation Agreement) that results in any of the conditions set out in the Bid Implementation Agreement being breached or becoming incapab...
	(vii) 1167BVango or any of its directors does (or omits to do) anything (whether or not permitted by the Bid Implementation Agreement) that results in any of the conditions set out in the Bid Implementation Agreement being breached or becoming incapab...

	(e) 1008BVango Warranties
	1009BUnder the terms of the Bid Implementation Agreement, Vango represents and warrants that, except as otherwise disclosed by Vango to Catalyst:
	1009BUnder the terms of the Bid Implementation Agreement, Vango represents and warrants that, except as otherwise disclosed by Vango to Catalyst:
	(i) 1168Bit and each member of the Vango Group is a corporation validly existing under the laws of its place of incorporation;
	(i) 1168Bit and each member of the Vango Group is a corporation validly existing under the laws of its place of incorporation;
	(ii) 1169Bit has the corporate power to enter into and perform its obligations under the Bid Implementation Agreement and to carry out the transactions contemplated by the Bid Implementation Agreement;
	(ii) 1169Bit has the corporate power to enter into and perform its obligations under the Bid Implementation Agreement and to carry out the transactions contemplated by the Bid Implementation Agreement;
	(iii) 1170Bit has taken all necessary corporate action to authorise the entry into the Bid Implementation Agreement and has taken or will take all necessary corporate action to authorise the performance of the Bid Implementation Agreement and to carry...
	(iii) 1170Bit has taken all necessary corporate action to authorise the entry into the Bid Implementation Agreement and has taken or will take all necessary corporate action to authorise the performance of the Bid Implementation Agreement and to carry...
	(iv) 1171Bthe Bid Implementation Agreement is valid and binding upon it and the execution and performance of the Bid Implementation Agreement will not result in a breach or default under, and is not restricted by, its constitution (or the constitution...
	(iv) 1171Bthe Bid Implementation Agreement is valid and binding upon it and the execution and performance of the Bid Implementation Agreement will not result in a breach or default under, and is not restricted by, its constitution (or the constitution...
	(v) 1172Beach member of the Vango Group is solvent and no resolutions have been passed and no other steps have been taken or legal proceedings commenced or threatened against any of them for their winding up or dissolution or for the appointment of a ...
	(v) 1172Beach member of the Vango Group is solvent and no resolutions have been passed and no other steps have been taken or legal proceedings commenced or threatened against any of them for their winding up or dissolution or for the appointment of a ...
	(vi) 1173Beach member of the Vango Group has complied with the law in all material respects;
	(vi) 1173Beach member of the Vango Group has complied with the law in all material respects;
	(vii) 1174Bas at the date of the Bid Implementation Agreement, no regulatory action of any nature has been taken which would prevent, inhibit or otherwise have a material adverse effect on its ability to fulfil its obligations under the Bid Implementa...
	(vii) 1174Bas at the date of the Bid Implementation Agreement, no regulatory action of any nature has been taken which would prevent, inhibit or otherwise have a material adverse effect on its ability to fulfil its obligations under the Bid Implementa...
	(viii) 1175BVango is not in breach of its continuous disclosure obligations under the Corporations Act and the Listing Rules and, following the release of its public announcement of the Offer, is not relying on Listing Rule 3.1A to withhold any inform...
	(viii) 1175BVango is not in breach of its continuous disclosure obligations under the Corporations Act and the Listing Rules and, following the release of its public announcement of the Offer, is not relying on Listing Rule 3.1A to withhold any inform...
	(ix) 1176Bas at the date of the agreement, it has 1,259,937,632 ordinary shares on issue, a total of 81,000,000 Vango Options on issue and a total of 151,250,000 Vango Notes on issue;
	(ix) 1176Bas at the date of the agreement, it has 1,259,937,632 ordinary shares on issue, a total of 81,000,000 Vango Options on issue and a total of 151,250,000 Vango Notes on issue;
	(x) 1177Bit has not issued, granted or agreed to issue or grant any other Vango Shares or securities convertible into Vango Shares, other than the securities referred to above, nor has it agreed or offered to issue any other securities;
	(x) 1177Bit has not issued, granted or agreed to issue or grant any other Vango Shares or securities convertible into Vango Shares, other than the securities referred to above, nor has it agreed or offered to issue any other securities;
	(xi) 1178Bas at the date of the Bid Implementation Agreement, neither Vango nor any of its Related Bodies Corporate are engaged in any litigation, mediation or arbitration and Vango is not aware of any facts likely to give rise to any such litigation,...
	(xi) 1178Bas at the date of the Bid Implementation Agreement, neither Vango nor any of its Related Bodies Corporate are engaged in any litigation, mediation or arbitration and Vango is not aware of any facts likely to give rise to any such litigation,...
	(xii) 1179Bwith respect to the Mining Tenements:
	(A) the Bid Implementation Agreement contains a complete list of mining tenements held or owned by the Vango Group and identifies the member of the Vango Group that is the sole registered and beneficial owner of, and has good and valid title to, the i...
	(B) the Mining Tenements are in good standing, are valid and subsisting in accordance with their terms and are not liable to cancellation, forfeiture or revocation;
	(C) other than as indicated in the Bid Implementation Agreement, there is no encumbrance (of whatsoever nature), option, right of pre-emption, right of first or last refusal or other third party right over any of the Mining Tenements or any metals or ...
	(D) other than as indicated in the Bid Implementation Agreement, there is no production or profit sharing, royalty, carried interest or similar agreement or arrangement affecting the Mining Tenements or any metals or minerals which may be derived ther...

	(xiii) 1180Beach member of the Vango Group complies in all material respects with any conditions, limitations, obligations, prohibitions and requirements contained in any environmental laws affecting or impacting its business in any way whatsoever and...
	(xiii) 1180Beach member of the Vango Group complies in all material respects with any conditions, limitations, obligations, prohibitions and requirements contained in any environmental laws affecting or impacting its business in any way whatsoever and...
	(xiv) 1181Bno Prescribed Occurrence will occur between the date of the Bid Implementation Agreement and the first to occur of the date the Offer Period closes and the date when the Bid Implementation Agreement is terminated (both inclusive);
	(xiv) 1181Bno Prescribed Occurrence will occur between the date of the Bid Implementation Agreement and the first to occur of the date the Offer Period closes and the date when the Bid Implementation Agreement is terminated (both inclusive);
	(xv) 1182BVango’s financial statements for the financial years ended 30 June 2022 and 30 June 2021:
	(xv) 1182BVango’s financial statements for the financial years ended 30 June 2022 and 30 June 2021:
	(A) are a true and fair reflection of Vango’s financial position as of the relevant dates and of Vango’s performance during the relevant periods; and
	(B) comply with Australian Accounting Standards and the Corporations Regulations 2001 (Cth);

	(xvi) 1183BVango’s half year financial report for the half year ended 31 December 2021:
	(A) is a true and fair reflection of Vango’s financial position as of that date and of Vango’s performance during the relevant period; and
	(B) complies with Australian Accounting Standards and the Corporations Regulations 2001 (Cth);

	(xvii) 1184Ball Material Contracts are in full force and of full effect and are legally binding as between the parties thereto in accordance with their terms;
	(xvii) 1184Ball Material Contracts are in full force and of full effect and are legally binding as between the parties thereto in accordance with their terms;
	(xviii) 1185Bno person has any right (whether subject to conditions or not) to, as a result or otherwise in connection with Catalyst acquiring Vango Shares:
	(xviii) 1185Bno person has any right (whether subject to conditions or not) to, as a result or otherwise in connection with Catalyst acquiring Vango Shares:
	(A) acquire, or require a member of the Vango Group to dispose of or offer to dispose of, any material asset of the Vango Group;
	(B) terminate or vary any Material Contract with a member of the Vango Group; or
	(C) accelerate or adversely modify the performance of any obligations of a member of the Vango Group in a material respect under any Material Contract, arrangement or understanding;

	(xix) 1186Bas at the date of the Bid Implementation Agreement, all information contained in the material provided by Vango or its representatives to Catalyst prior to the date of the Bid Implementation Agreement (other than forecasts, budgets, estimat...
	(xix) 1186Bas at the date of the Bid Implementation Agreement, all information contained in the material provided by Vango or its representatives to Catalyst prior to the date of the Bid Implementation Agreement (other than forecasts, budgets, estimat...
	(xx) 1187Bthe forecasts, budgets, estimates, projections and statements of opinion or intention contained in the material provided by Vango or its representatives to Catalyst prior to the date of the Bid Implementation Agreement have been prepared in ...
	(xx) 1187Bthe forecasts, budgets, estimates, projections and statements of opinion or intention contained in the material provided by Vango or its representatives to Catalyst prior to the date of the Bid Implementation Agreement have been prepared in ...
	(xxi) 1188BVango has not denied Catalyst access to any information with the intention of misleading Catalyst; and
	(xxi) 1188BVango has not denied Catalyst access to any information with the intention of misleading Catalyst; and
	(xxii) 1189Btogether with any information which is publicly available via ASX or ASIC, Vango has fairly disclosed to Catalyst any information in relation to the Vango Group, its businesses or its assets which may reasonably be considered to be materia...
	(xxii) 1189Btogether with any information which is publicly available via ASX or ASIC, Vango has fairly disclosed to Catalyst any information in relation to the Vango Group, its businesses or its assets which may reasonably be considered to be materia...

	(f) 1010BCatalyst Warranties
	1011BUnder the terms of the Bid Implementation Agreement, Catalyst provides equivalent representations and warranties to the Vango Warranties.
	1011BUnder the terms of the Bid Implementation Agreement, Catalyst provides equivalent representations and warranties to the Vango Warranties.
	(g) 1012BTermination
	1190BCatalyst may terminate the Bid Implementation Agreement at any time:
	(i) 1191Bif:
	(A) Vango is in material breach of any clause of the Bid Implementation Agreement or if a Prescribed Occurrence occurs;
	(B) Catalyst has given notice to Vango setting out the relevant circumstances and stating an intention to terminate the Bid Implementation Agreement; and
	(C) the relevant circumstances have not been rectified (if capable of being rectified) or the activity that caused them has not ceased to the reasonable satisfaction of Catalyst, within, in the case of a breach of an exclusivity provision, one (1) Bus...

	(ii) 1192Bif a Competing Transaction is publicly proposed by a person other than Catalyst (or one of its Related Bodies Corporate) and is recommended by any Vango Director; or
	(ii) 1192Bif a Competing Transaction is publicly proposed by a person other than Catalyst (or one of its Related Bodies Corporate) and is recommended by any Vango Director; or
	(iii) 1193Bif any Vango Director fails to make or withdraws, changes, revises, revokes or qualifies, or makes a public statement inconsistent with, the recommendation of the Offer by the Vango Directors in accordance with the Bid Implementation Agreem...
	(iii) 1193Bif any Vango Director fails to make or withdraws, changes, revises, revokes or qualifies, or makes a public statement inconsistent with, the recommendation of the Offer by the Vango Directors in accordance with the Bid Implementation Agreem...
	1194BVango may terminate the Bid Implementation Agreement at any time if:
	(i) 1195BCatalyst is in breach of any clause of the Bid Implementation Agreement, which breach is material in the context of the Offer;
	(i) 1195BCatalyst is in breach of any clause of the Bid Implementation Agreement, which breach is material in the context of the Offer;
	(ii) 1196BVango has given notice to Catalyst setting out the material breach and stating an intention to terminate the Bid Implementation Agreement; and
	(ii) 1196BVango has given notice to Catalyst setting out the material breach and stating an intention to terminate the Bid Implementation Agreement; and
	(iii) 1197Bthe material breach has not been rectified (if capable of being rectified) or the activity that caused the material breach has not ceased to the reasonable satisfaction of Vango, within five Business Days from the time such notice is given.
	(iii) 1197Bthe material breach has not been rectified (if capable of being rectified) or the activity that caused the material breach has not ceased to the reasonable satisfaction of Vango, within five Business Days from the time such notice is given.
	1198BEither Catalyst or Vango may terminate the Bid Implementation Agreement at any time by notice in writing to the other parties, if:
	1198BEither Catalyst or Vango may terminate the Bid Implementation Agreement at any time by notice in writing to the other parties, if:
	(i) 1199BCatalyst withdraws the Offer for any reason including non-satisfaction of a condition under the Bid Implementation Agreement; or
	(i) 1199BCatalyst withdraws the Offer for any reason including non-satisfaction of a condition under the Bid Implementation Agreement; or
	(ii) 1200Ba court or Government Agency has issued an order, decree or ruling, or taken other action, that permanently restrains or prohibits the Offer, and the action is final and cannot be appealed or reviewed or either party, acting reasonably, beli...
	(ii) 1200Ba court or Government Agency has issued an order, decree or ruling, or taken other action, that permanently restrains or prohibits the Offer, and the action is final and cannot be appealed or reviewed or either party, acting reasonably, beli...

	(h) 1013BCustomary provisions
	1014BThe Bid Implementation Agreement contains such other provisions as are customary for an agreement of this nature including requirements in relation to directors’ recommendations, Vango’s obligation to facilitate the Offer, restrictions on conduct...
	1014BThe Bid Implementation Agreement contains such other provisions as are customary for an agreement of this nature including requirements in relation to directors’ recommendations, Vango’s obligation to facilitate the Offer, restrictions on conduct...
	(i) 1015BDirectors’ recommendation
	1016BVango agrees to:
	(i)  1201Binclude in all public statements relating to the Offer, a statement to the effect that the Vango Directors unanimously recommend that Vango Shareholders accept the Offers made to them in the absence of a Superior Proposal;
	(ii)  1202Bnot to make any public statement or take any other public action which would suggest that the Offer is not unanimously recommended by the Vango Directors unless a Superior Proposal emerges; and
	(iii) 1203Bconsult in good faith with Catalyst in relation to the materials to be employed by the proxy solicitation firm engaged under the Bid Implementation Agreement, and before making any internal or external communication about the Offer to Vango...
	(iii) 1203Bconsult in good faith with Catalyst in relation to the materials to be employed by the proxy solicitation firm engaged under the Bid Implementation Agreement, and before making any internal or external communication about the Offer to Vango...

	(j) 1017BFacilitating the Offer
	(i) 1204BEach party agrees to provide the other party, on a timely basis, with assistance and information that may be reasonably required to assist in the preparation of the Bidder’s Statement or the Target’s Statement (as applicable).
	(i) 1204BEach party agrees to provide the other party, on a timely basis, with assistance and information that may be reasonably required to assist in the preparation of the Bidder’s Statement or the Target’s Statement (as applicable).
	(ii) 1205BVango must, to the extent within its power, use its best endeavours to ensure that the conditions of the Bid Implementation Agreement are satisfied as soon as practicable after the date of the Bid Implementation Agreement.
	(ii) 1205BVango must, to the extent within its power, use its best endeavours to ensure that the conditions of the Bid Implementation Agreement are satisfied as soon as practicable after the date of the Bid Implementation Agreement.
	(iii) 1206BVango must ensure that each Vango Director and such other senior executives of Vango as reasonably requested by Catalyst participate in efforts to promote the merits of the Offer.
	(iii) 1206BVango must ensure that each Vango Director and such other senior executives of Vango as reasonably requested by Catalyst participate in efforts to promote the merits of the Offer.
	(iv) 1207BVango agrees to provide to Catalyst on the Business Day after the date of the Bid Implementation Agreement and otherwise as requested, such information about Vango Shareholders as reasonably requested by Catalyst to make the Offers and solic...
	(iv) 1207BVango agrees to provide to Catalyst on the Business Day after the date of the Bid Implementation Agreement and otherwise as requested, such information about Vango Shareholders as reasonably requested by Catalyst to make the Offers and solic...
	1208BSubject to the Corporations Act, Catalyst has agreed that in the event it obtains a Relevant Interest in at least 70% of all of the Vango Shares and provided Vango has satisfied the Funding Condition to the Offer, Catalyst will immediately waive ...
	1208BSubject to the Corporations Act, Catalyst has agreed that in the event it obtains a Relevant Interest in at least 70% of all of the Vango Shares and provided Vango has satisfied the Funding Condition to the Offer, Catalyst will immediately waive ...
	(v) 1209Ba breach of a Condition, or a circumstance that is reasonably likely to result in a breach of a Condition; or
	(v) 1209Ba breach of a Condition, or a circumstance that is reasonably likely to result in a breach of a Condition; or
	(vi) 1210Ba material breach of the Bid Implementation Agreement by Vango,
	1211Bhas occurred before the date the Funding Condition and minimum acceptance Condition are both satisfied.
	1211Bhas occurred before the date the Funding Condition and minimum acceptance Condition are both satisfied.

	(k) 1018BDefinitions
	1019BIn this section 10.1, the following terms have the meanings shown below:
	1020BCompeting Transaction means any expression of interest, proposal, offer or transaction (or a series of transactions), which if entered into or completed, would result in a person (other than Catalyst or one of its Related Bodies Corporate):
	1020BCompeting Transaction means any expression of interest, proposal, offer or transaction (or a series of transactions), which if entered into or completed, would result in a person (other than Catalyst or one of its Related Bodies Corporate):
	(i) 1212Bacquiring voting power in Vango of more than 20%;
	(ii) 1213Bdirectly or indirectly, acquiring an interest in, a relevant interest in, having the right to acquire, becoming the holder of, or entering into a cash settled equity swap or other synthetic, economic or derivative transaction connected with ...
	(ii) 1213Bdirectly or indirectly, acquiring an interest in, a relevant interest in, having the right to acquire, becoming the holder of, or entering into a cash settled equity swap or other synthetic, economic or derivative transaction connected with ...
	(A) more than 20% of the Vango Shares or more than 20% of the securities in any Vango Group Member; or
	(B) the whole or a material part of the business or property of the Vango Group;

	(iii) 1214Bacquiring control of Vango, within the meaning of section 50AA of the Corporations Act;
	(iii) 1214Bacquiring control of Vango, within the meaning of section 50AA of the Corporations Act;
	(iv) 1215Botherwise acquiring or merging (including by a scheme of arrangement, capital reduction, sale of assets, strategic alliance, joint venture, partnership, reverse takeover bid or dual listed company structure) with Vango; or
	(iv) 1215Botherwise acquiring or merging (including by a scheme of arrangement, capital reduction, sale of assets, strategic alliance, joint venture, partnership, reverse takeover bid or dual listed company structure) with Vango; or
	(v)  1216Bresulting in the Offer not being able to be implemented on the basis set out in the Bid Implementation Agreement.
	(i) 1217Bthe date of termination of the Bid Implementation Agreement; and
	(ii) 1218Bthe date on which the Offer Period ends.
	(i) 1219Bmore than 50% of the Vango Shares; or
	(ii) 1220Bthe whole, substantially the whole or a material portion of the business, assets and undertakings of the Vango Group,
	(ii) 1220Bthe whole, substantially the whole or a material portion of the business, assets and undertakings of the Vango Group,


	10.2 871BStatus of Conditions
	10.3 872BDate for determining holders of shares
	10.4 873BExpiry date
	10.5 874BPre-Bid Acceptance Deeds
	(a) 1021Bprovided Catalyst announces an intention to make the Offer by 12 January 2023, which has already occurred, and Catalyst makes the Offer within 2 months of the Announcement Date;
	(a) 1021Bprovided Catalyst announces an intention to make the Offer by 12 January 2023, which has already occurred, and Catalyst makes the Offer within 2 months of the Announcement Date;
	(b) 1022Bonce and only once in respect of all of the number of Vango Shares noted above; and
	(c) 1023Bonly if the Pre-Bid Shareholders have not already accepted the Offer in relation to all of the Vango Shares that hold.
	(c) 1023Bonly if the Pre-Bid Shareholders have not already accepted the Offer in relation to all of the Vango Shares that hold.
	1024BThe Pre-Bid Acceptance Deeds will terminate immediately if the Offer is not made within 2 months of the Announcement Date or at any time before an acceptance notice is given by Catalyst, a Superior Proposal emerges, the matching rights procedure ...
	1024BThe Pre-Bid Acceptance Deeds will terminate immediately if the Offer is not made within 2 months of the Announcement Date or at any time before an acceptance notice is given by Catalyst, a Superior Proposal emerges, the matching rights procedure ...

	10.6 875BStatements of Intent
	10.7 876BJORC compliance statements
	(a) 1025BCatalyst
	1026BFull details of:
	(i) 1221Bthe Mineral Resource estimate contained in this Bidder’s Statement are provided in Catalyst’s ASX announcement dated 27 September 2022 entitled “Henty Growth strategy on track with latest resource increase”; and
	(i) 1221Bthe Mineral Resource estimate contained in this Bidder’s Statement are provided in Catalyst’s ASX announcement dated 27 September 2022 entitled “Henty Growth strategy on track with latest resource increase”; and
	(ii) 1222Bthe Ore Reserve estimate contained in this Bidder’s Statement are provided in Catalyst’s ASX announcement dated 8 November 2022 entitled “Maiden Reserve advances strategy to grow mine life and production rate”.
	(ii) 1222Bthe Ore Reserve estimate contained in this Bidder’s Statement are provided in Catalyst’s ASX announcement dated 8 November 2022 entitled “Maiden Reserve advances strategy to grow mine life and production rate”.

	1027BCatalyst confirms that it is not aware of any new information or data that materially affects the information included in the relevant market announcement and that all material assumptions and technical parameters underpinning the Minerals Resour...
	1027BCatalyst confirms that it is not aware of any new information or data that materially affects the information included in the relevant market announcement and that all material assumptions and technical parameters underpinning the Minerals Resour...
	(b) 1028BVango
	1029BCatalyst has not independently verified the information relating to Vango’s Mineral Resources and Ore Reserves contained in this Bidder’s Statement.  Please refer to Vango’s announcement released to ASX on 20 May 2020 entitled “Marymia Mineral Re...
	1029BCatalyst has not independently verified the information relating to Vango’s Mineral Resources and Ore Reserves contained in this Bidder’s Statement.  Please refer to Vango’s announcement released to ASX on 20 May 2020 entitled “Marymia Mineral Re...

	10.8 877BASX and ASIC Relief
	10.9 878BShareholders based outside Australia and Small Parcel Shareholders
	(a) 1030BShareholders based outside Australia
	1031BThe Offer is not registered in any jurisdiction outside Australia and this Bidder’s Statement does not constitute an offer of Catalyst Shares in any jurisdiction in which it would be unlawful.  In particular, this Bidder’s Statement may not be di...
	1031BThe Offer is not registered in any jurisdiction outside Australia and this Bidder’s Statement does not constitute an offer of Catalyst Shares in any jurisdiction in which it would be unlawful.  In particular, this Bidder’s Statement may not be di...
	(b) 1032BNew Zealand
	(c) 1033BIneligible Foreign Shareholders
	(d) 1034BSmall Parcel Shareholder
	(e) 1035BIneligible Foreign Shareholders and Small Parcel Shareholders

	10.10 879BDisclosure of interests of Catalyst Directors
	(a) 1036BInterests in Catalyst securities
	(b) 1037BInterests in Vango securities
	(c) 1038BIndemnity and insurance

	10.11 880BConsents
	1039BEach of the parties referred to in this section 10.10:

	10.12 881BDisclosure of fees and benefits received by certain persons
	10.13 882BSocial security and superannuation implications of the Offer
	10.14 883BOther material information

	11 810BTerms and Conditions of the Offer
	11.1 884BOffer
	(a) 1040BCatalyst offers to acquire all of Your Shares on and subject to the terms and conditions set out in this section 11 of this Bidder’s Statement.
	(a) 1040BCatalyst offers to acquire all of Your Shares on and subject to the terms and conditions set out in this section 11 of this Bidder’s Statement.
	(b) 1041BThe consideration under the Offer is 5 Catalyst Shares for every 115 Vango Shares you hold.  If this calculation results in an entitlement to a fraction of a Catalyst Share, that fraction will be rounded down to the next whole number of Catal...
	(b) 1041BThe consideration under the Offer is 5 Catalyst Shares for every 115 Vango Shares you hold.  If this calculation results in an entitlement to a fraction of a Catalyst Share, that fraction will be rounded down to the next whole number of Catal...
	(c) 1042BIf, at the time this Offer is made to you, you are an Ineligible Foreign Shareholder or a Small Parcel Shareholder, you will not receive Catalyst Shares.  Instead, you are offered and will receive the net proceeds determined in accordance wit...
	(c) 1042BIf, at the time this Offer is made to you, you are an Ineligible Foreign Shareholder or a Small Parcel Shareholder, you will not receive Catalyst Shares.  Instead, you are offered and will receive the net proceeds determined in accordance wit...
	(d) 1043BThe Catalyst Shares to be issued are ordinary shares in Catalyst and will be credited as fully paid and have the rights summarised in section 3.6 of this Bidder’s Statement.
	(d) 1043BThe Catalyst Shares to be issued are ordinary shares in Catalyst and will be credited as fully paid and have the rights summarised in section 3.6 of this Bidder’s Statement.
	(e) 1044BBy accepting this Offer, you undertake to transfer to Catalyst not only the Vango Shares to which the Offer relates, but also all Rights attached to those Vango Shares (see section 11.5(c)(vi) and section 11.5(c)).
	(e) 1044BBy accepting this Offer, you undertake to transfer to Catalyst not only the Vango Shares to which the Offer relates, but also all Rights attached to those Vango Shares (see section 11.5(c)(vi) and section 11.5(c)).
	(f) 1045BThis Offer is being made to each person registered as the holder of Vango Shares in the register of Vango Shareholders on the Register Date.  It also extends to:
	(f) 1045BThis Offer is being made to each person registered as the holder of Vango Shares in the register of Vango Shareholders on the Register Date.  It also extends to:
	(i) 1223Bholders of securities that come to be Vango Shares during the period from the Register Date to the end of the Offer Period due to the conversion of, or exercise of rights conferred by, such securities and which are on issue as at the Register...
	(i) 1223Bholders of securities that come to be Vango Shares during the period from the Register Date to the end of the Offer Period due to the conversion of, or exercise of rights conferred by, such securities and which are on issue as at the Register...
	(ii) 1224Bany person who becomes registered, or entitled to be registered, as the holder of Your Shares during the Offer Period.
	(ii) 1224Bany person who becomes registered, or entitled to be registered, as the holder of Your Shares during the Offer Period.

	(g) 1046BIf, at the time the Offer is made to you, or at any time during the Offer Period, another person is, or is entitled to be, registered as the holder of some or all of Your Shares, then:
	(g) 1046BIf, at the time the Offer is made to you, or at any time during the Offer Period, another person is, or is entitled to be, registered as the holder of some or all of Your Shares, then:
	(i) 1225Ba corresponding offer on the same terms and conditions as this Offer will be deemed to have been made to that other person in respect of those Vango Shares;
	(i) 1225Ba corresponding offer on the same terms and conditions as this Offer will be deemed to have been made to that other person in respect of those Vango Shares;
	(ii) 1226Ba corresponding offer on the same terms and conditions as this Offer will be deemed to have been made to you in respect of any other Vango Shares you hold to which the Offer relates; and
	(ii) 1226Ba corresponding offer on the same terms and conditions as this Offer will be deemed to have been made to you in respect of any other Vango Shares you hold to which the Offer relates; and
	(iii) 1227Bthis Offer will be deemed to have been withdrawn immediately at that time.

	(h) 1047BIf at any time during the Offer Period you are registered or entitled to be registered as the holder of one or more parcels of Vango Shares as trustee or nominee for, or otherwise on account of, another person, you may accept as if a separate...
	(h) 1047BIf at any time during the Offer Period you are registered or entitled to be registered as the holder of one or more parcels of Vango Shares as trustee or nominee for, or otherwise on account of, another person, you may accept as if a separate...
	(i) 1048BIf Your Shares are registered in the name of a broker, investment dealer, bank, trust company or other nominee you should contact that nominee for assistance in accepting the Offer.
	(i) 1048BIf Your Shares are registered in the name of a broker, investment dealer, bank, trust company or other nominee you should contact that nominee for assistance in accepting the Offer.
	(j) 1049BIf you have satisfied the requirements for acceptance in respect of any Vango Shares you hold that are subject to the Vango Share Loan Plan and at the time of acceptance the Offer has not been declared unconditional, Catalyst will take the Of...
	(j) 1049BIf you have satisfied the requirements for acceptance in respect of any Vango Shares you hold that are subject to the Vango Share Loan Plan and at the time of acceptance the Offer has not been declared unconditional, Catalyst will take the Of...
	(k) 1050BThe Offer is dated 16 January 2023.

	11.2 885BOffer Period
	(a) 1051BUnless withdrawn, the Offer will remain open for acceptance during the period commencing on the date of this Offer and ending at 5.00 pm (Perth time) on the later of:
	(a) 1051BUnless withdrawn, the Offer will remain open for acceptance during the period commencing on the date of this Offer and ending at 5.00 pm (Perth time) on the later of:
	(i) 1228B20 February 2023; or
	(ii) 1229Bany date to which the Offer Period is extended.

	(b) 1052BCatalyst reserves the right, exercisable in its sole discretion, to extend the Offer Period in accordance with the Corporations Act.
	(b) 1052BCatalyst reserves the right, exercisable in its sole discretion, to extend the Offer Period in accordance with the Corporations Act.
	(c) 1053BIf, within the last 7 days of the Offer Period, either of the following events occurs:
	(i) 1230Bthe Offer is varied to improve the consideration offered; or
	(ii) 1231BCatalyst’s voting power in Vango increases to more than 50%,


	11.3 886BHow to accept this Offer
	(a) 1054BGeneral
	(i) 1232BSubject to sections 11.1(g), 11.1(h) and 11.1(j), you may only accept this Offer for all of Your Shares.
	(i) 1232BSubject to sections 11.1(g), 11.1(h) and 11.1(j), you may only accept this Offer for all of Your Shares.
	(ii) 1233BYou may accept this Offer at any time during the Offer Period.

	(b) 1055BShares held in your name on Vango’s issuer sponsored sub-register
	(i) 1234Bcomplete and sign the Acceptance Form in accordance with the terms of this Offer and the instructions on the Acceptance Form; and
	(i) 1234Bcomplete and sign the Acceptance Form in accordance with the terms of this Offer and the instructions on the Acceptance Form; and
	(ii) 1235Bensure that the Acceptance Form (including any documents required by the terms of this Offer and the instructions on the Acceptance Form) is received before the end of the Offer Period at the address shown on the Acceptance Form.
	(ii) 1235Bensure that the Acceptance Form (including any documents required by the terms of this Offer and the instructions on the Acceptance Form) is received before the end of the Offer Period at the address shown on the Acceptance Form.

	(c) 1056BShares held in your name in a CHESS Holding
	(i) 1236BIf Your Shares are held in your name in a CHESS Holding (in which case your Holder Identification Number will commence with ‘X’) and you are not a Participant, you should instruct your Controlling Participant (for Vango Shareholders who are n...
	(i) 1236BIf Your Shares are held in your name in a CHESS Holding (in which case your Holder Identification Number will commence with ‘X’) and you are not a Participant, you should instruct your Controlling Participant (for Vango Shareholders who are n...
	(ii) 1237BIf Your Shares are held in your name in a CHESS Holding (in which case your Holder Identification Number will commence with ‘X’) and you are a Participant, you should initiate acceptance of this Offer in accordance with Rule 14.14 of the ASX...
	(ii) 1237BIf Your Shares are held in your name in a CHESS Holding (in which case your Holder Identification Number will commence with ‘X’) and you are a Participant, you should initiate acceptance of this Offer in accordance with Rule 14.14 of the ASX...
	(iii) 1238BAlternatively, to accept this Offer for Vango Shares held in your name in a CHESS Holding (in which case your Holder Identification Number will commence with ‘X’), you may sign and complete the Acceptance Form in accordance with the terms o...
	(iii) 1238BAlternatively, to accept this Offer for Vango Shares held in your name in a CHESS Holding (in which case your Holder Identification Number will commence with ‘X’), you may sign and complete the Acceptance Form in accordance with the terms o...
	(iv) 1239BIf Your Shares are held in your name in a CHESS Holding (in which case your Holder Identification Number will commence with ‘X’), you must comply with any other applicable ASX Settlement Operating Rules.
	(iv) 1239BIf Your Shares are held in your name in a CHESS Holding (in which case your Holder Identification Number will commence with ‘X’), you must comply with any other applicable ASX Settlement Operating Rules.

	(d) 1057BShares of which you are entitled to be registered as holder
	(i) 1240Bcomplete and sign the Acceptance Form in accordance with the terms of this Offer and the instructions on the Acceptance Form; and
	(i) 1240Bcomplete and sign the Acceptance Form in accordance with the terms of this Offer and the instructions on the Acceptance Form; and
	(ii) 1241Bensure that the Acceptance Form (including any documents required by the terms of this Offer and the instructions on the Acceptance Form) is received before the end of the Offer Period at one of the addresses shown on the Acceptance Form.
	(ii) 1241Bensure that the Acceptance Form (including any documents required by the terms of this Offer and the instructions on the Acceptance Form) is received before the end of the Offer Period at one of the addresses shown on the Acceptance Form.

	(e) 1058BAcceptance Form and other documents
	(i) 1242BThe Acceptance Form forms part of the Offer.
	(ii) 1243BIf your Acceptance Form (including any documents required by the terms of this Offer and the instructions on the Acceptance Form) is returned by post, for your acceptance to be valid you must ensure that they are posted or delivered in suffi...
	(ii) 1243BIf your Acceptance Form (including any documents required by the terms of this Offer and the instructions on the Acceptance Form) is returned by post, for your acceptance to be valid you must ensure that they are posted or delivered in suffi...
	(iii) 1244BWhen using the Acceptance Form to accept this Offer in respect of Vango Shares in a CHESS Holding, you must ensure that the Acceptance Form (and any documents required by the terms of this Offer and the instruction on the Acceptance Form) a...
	(iii) 1244BWhen using the Acceptance Form to accept this Offer in respect of Vango Shares in a CHESS Holding, you must ensure that the Acceptance Form (and any documents required by the terms of this Offer and the instruction on the Acceptance Form) a...
	(iv) 1245BThe postage and transmission of the Acceptance Form and other documents is at your own risk.
	(iv) 1245BThe postage and transmission of the Acceptance Form and other documents is at your own risk.


	11.4 887BValidity of acceptances
	(a) 1059BSubject to this section 11.4, your acceptance of the Offer will not be valid unless it is made in accordance with the procedures set out in section 11.3.
	(a) 1059BSubject to this section 11.4, your acceptance of the Offer will not be valid unless it is made in accordance with the procedures set out in section 11.3.
	(b) 1060BCatalyst will determine, in its sole discretion, all questions as to the form of documents, eligibility to accept the Offer and time of receipt of an acceptance of the Offer.  Catalyst is not required to communicate with you prior to or after...
	(b) 1060BCatalyst will determine, in its sole discretion, all questions as to the form of documents, eligibility to accept the Offer and time of receipt of an acceptance of the Offer.  Catalyst is not required to communicate with you prior to or after...
	(c) 1061BNotwithstanding sections 11.3(b), 11.3(c), 11.3(d) and 11.3(e), Catalyst may, in its sole discretion, at any time and without further communication to you, deem any Acceptance Form it receives to be a valid acceptance in respect of Your Share...
	(c) 1061BNotwithstanding sections 11.3(b), 11.3(c), 11.3(d) and 11.3(e), Catalyst may, in its sole discretion, at any time and without further communication to you, deem any Acceptance Form it receives to be a valid acceptance in respect of Your Share...
	(d) 1062BWhere you have satisfied the requirements for acceptance in respect of only some of Your Shares, Catalyst may, in its sole discretion, regard the Offer to be accepted in respect of those of Your Shares but not the remainder.
	(d) 1062BWhere you have satisfied the requirements for acceptance in respect of only some of Your Shares, Catalyst may, in its sole discretion, regard the Offer to be accepted in respect of those of Your Shares but not the remainder.
	(e) 1063BCatalyst will provide the consideration to you in accordance with section 11.6, in respect of any part of an acceptance determined by Catalyst to be valid.
	(e) 1063BCatalyst will provide the consideration to you in accordance with section 11.6, in respect of any part of an acceptance determined by Catalyst to be valid.

	11.5 888BThe effect of acceptance
	(a) 1064BYou will be unable to revoke your acceptance.  The contract resulting from your acceptance will be binding on you and you will be unable to withdraw Your Shares from the Offer or otherwise dispose of Your Shares, except as follows:
	(a) 1064BYou will be unable to revoke your acceptance.  The contract resulting from your acceptance will be binding on you and you will be unable to withdraw Your Shares from the Offer or otherwise dispose of Your Shares, except as follows:
	(i) 1246Bif, by the relevant times specified in section 11.5(b), the Conditions in section 11.8 have not all been fulfilled or freed, this Offer will automatically terminate and Your Shares will be returned to you; or
	(i) 1246Bif, by the relevant times specified in section 11.5(b), the Conditions in section 11.8 have not all been fulfilled or freed, this Offer will automatically terminate and Your Shares will be returned to you; or
	(ii) 1247Bif the Offer Period is extended for more than one month and the obligations of Catalyst to deliver the consideration are postponed for more than one month and, at the time, this Offer is subject to one or more of the Conditions in section 11...
	(ii) 1247Bif the Offer Period is extended for more than one month and the obligations of Catalyst to deliver the consideration are postponed for more than one month and, at the time, this Offer is subject to one or more of the Conditions in section 11...

	(b) 1065BThe relevant times for the purposes of section 11.5(a)(i) are:
	(i) 1248Bin relation to the Conditions in section 11.8(c), the end of the third Business Day after the end of the Offer Period; and
	(i) 1248Bin relation to the Conditions in section 11.8(c), the end of the third Business Day after the end of the Offer Period; and
	(ii) 1249Bin relation to all other Conditions in section 11.8, the end of the Offer Period.

	(c) 1066BBy signing and returning the Acceptance Form, or otherwise accepting this Offer pursuant to section 11.3, you will be deemed to have:
	(c) 1066BBy signing and returning the Acceptance Form, or otherwise accepting this Offer pursuant to section 11.3, you will be deemed to have:
	(i) 1250Baccepted this Offer (and any variation of it) in respect of, and, subject to all of the Conditions to this Offer in section 11.8 being fulfilled or freed, agreed to transfer to Catalyst, all of Your Shares (even if the number of Vango Shares ...
	(i) 1250Baccepted this Offer (and any variation of it) in respect of, and, subject to all of the Conditions to this Offer in section 11.8 being fulfilled or freed, agreed to transfer to Catalyst, all of Your Shares (even if the number of Vango Shares ...
	(ii) 1251Brepresented and warranted to Catalyst, as a fundamental condition going to the root of the contract resulting from your acceptance, that at the time of acceptance, and the time the transfer of Your Shares (including any Rights) to Catalyst i...
	(ii) 1251Brepresented and warranted to Catalyst, as a fundamental condition going to the root of the contract resulting from your acceptance, that at the time of acceptance, and the time the transfer of Your Shares (including any Rights) to Catalyst i...
	(iii) 1252Birrevocably authorised Catalyst (and any director, secretary, nominee or agent of Catalyst) to alter the Acceptance Form on your behalf by inserting correct details relating to Your Shares, filling in any blanks remaining on the form and re...
	(iii) 1252Birrevocably authorised Catalyst (and any director, secretary, nominee or agent of Catalyst) to alter the Acceptance Form on your behalf by inserting correct details relating to Your Shares, filling in any blanks remaining on the form and re...
	(iv) 1253Bif you signed the Acceptance Form in respect of Vango Shares which are held in a CHESS Holding, irrevocably authorised Catalyst (or any director, secretary, nominee or agent of Catalyst) to instruct your Controlling Participant to initiate a...
	(iv) 1253Bif you signed the Acceptance Form in respect of Vango Shares which are held in a CHESS Holding, irrevocably authorised Catalyst (or any director, secretary, nominee or agent of Catalyst) to instruct your Controlling Participant to initiate a...
	(v) 1254Bif you signed the Acceptance Form in respect of Vango Shares which are held in a CHESS Holding, irrevocably authorised Catalyst (or any director, secretary, nominee or agent of Catalyst) to give any other instructions in relation to Your Shar...
	(v) 1254Bif you signed the Acceptance Form in respect of Vango Shares which are held in a CHESS Holding, irrevocably authorised Catalyst (or any director, secretary, nominee or agent of Catalyst) to give any other instructions in relation to Your Shar...
	(vi) 1255Birrevocably authorised and directed Vango to pay to Catalyst, or to account to Catalyst for, all Rights in respect of Your Shares, subject, if this Offer is withdrawn, to Catalyst accounting to you for any such Rights received by Catalyst;
	(vi) 1255Birrevocably authorised and directed Vango to pay to Catalyst, or to account to Catalyst for, all Rights in respect of Your Shares, subject, if this Offer is withdrawn, to Catalyst accounting to you for any such Rights received by Catalyst;
	(vii) 1256Birrevocably authorised Catalyst to notify Vango on your behalf that your place of address for the purpose of serving notices on you in respect of Your Shares is the address specified by Catalyst in the notification;
	(vii) 1256Birrevocably authorised Catalyst to notify Vango on your behalf that your place of address for the purpose of serving notices on you in respect of Your Shares is the address specified by Catalyst in the notification;
	(viii) 1257Bwith effect from the time and date on which all the Conditions to this Offer in section 11.8 have been fulfilled or freed, to have irrevocably appointed Catalyst (and any director, secretary or nominee of Catalyst) severally from time to t...
	(viii) 1257Bwith effect from the time and date on which all the Conditions to this Offer in section 11.8 have been fulfilled or freed, to have irrevocably appointed Catalyst (and any director, secretary or nominee of Catalyst) severally from time to t...
	(ix) 1258Bwith effect from the date on which all the Conditions to this Offer in section 11.8 have been fulfilled or freed, to have agreed not to attend or vote in person, by proxy or by body corporate representative at any general meeting or any cour...
	(ix) 1258Bwith effect from the date on which all the Conditions to this Offer in section 11.8 have been fulfilled or freed, to have agreed not to attend or vote in person, by proxy or by body corporate representative at any general meeting or any cour...
	(x) 1259Bagreed that in exercising the powers and rights conferred by the powers of attorney granted under section 11.5(c)(viii), the attorney will be entitled to act in the interests of Catalyst as the beneficial owner and intended registered holder ...
	(x) 1259Bagreed that in exercising the powers and rights conferred by the powers of attorney granted under section 11.5(c)(viii), the attorney will be entitled to act in the interests of Catalyst as the beneficial owner and intended registered holder ...
	(xi) 1260Bagreed to do all such acts, matters and things that Catalyst may require to give effect to the matters the subject of this section 11.5(c) (including the execution of a written form of proxy to the same effect as this section 11.5(c) which c...
	(xi) 1260Bagreed to do all such acts, matters and things that Catalyst may require to give effect to the matters the subject of this section 11.5(c) (including the execution of a written form of proxy to the same effect as this section 11.5(c) which c...
	(xii) 1261Bagreed to indemnify Catalyst in respect of any claim or action against it or any loss, damage or liability whatsoever incurred by it as a result of you not producing your Holder Identification Number or Securityholder Reference Number or in...
	(xii) 1261Bagreed to indemnify Catalyst in respect of any claim or action against it or any loss, damage or liability whatsoever incurred by it as a result of you not producing your Holder Identification Number or Securityholder Reference Number or in...
	(xiii) 1262Brepresented and warranted to Catalyst that, unless you have notified it in accordance with section 11.1(h), Your Shares do not consist of separate parcels of Vango Shares;
	(xiii) 1262Brepresented and warranted to Catalyst that, unless you have notified it in accordance with section 11.1(h), Your Shares do not consist of separate parcels of Vango Shares;
	(xiv) 1263Birrevocably authorised Catalyst (and any nominee) to transmit a message in accordance with Rule 14.17 of the ASX Settlement Operating Rules to transfer Your Shares to Catalyst’s Takeover Transferee Holding, regardless of whether it has paid...
	(xiv) 1263Birrevocably authorised Catalyst (and any nominee) to transmit a message in accordance with Rule 14.17 of the ASX Settlement Operating Rules to transfer Your Shares to Catalyst’s Takeover Transferee Holding, regardless of whether it has paid...
	(xv) 1264Bagreed, subject to the Conditions of this Offer in section 11.8 being fulfilled or freed, to execute all such documents, transfers and assurances, and do all such acts, matters and things that Catalyst may consider necessary or desirable to ...
	(xv) 1264Bagreed, subject to the Conditions of this Offer in section 11.8 being fulfilled or freed, to execute all such documents, transfers and assurances, and do all such acts, matters and things that Catalyst may consider necessary or desirable to ...
	(xvi) 1265Bagreed to accept the Catalyst Shares to which you have become entitled by acceptance of this Offer subject to the constitution of Catalyst and have authorised Catalyst to place your name on its register of shareholders in respect of those C...
	(xvi) 1265Bagreed to accept the Catalyst Shares to which you have become entitled by acceptance of this Offer subject to the constitution of Catalyst and have authorised Catalyst to place your name on its register of shareholders in respect of those C...

	(d) 1067BThe undertakings and authorities referred to in section 11.4(c) will remain in force after you receive the consideration for Your Shares and after Catalyst becomes registered as the holder of Your Shares.
	(d) 1067BThe undertakings and authorities referred to in section 11.4(c) will remain in force after you receive the consideration for Your Shares and after Catalyst becomes registered as the holder of Your Shares.

	11.6 889BConsideration for Your Shares
	(a) 1068BSubject to section 11.4(b), this section 11.6 and section 11.7 and the Corporations Act, Catalyst will provide the consideration due to you for Your Shares on or before the earlier of:
	(a) 1068BSubject to section 11.4(b), this section 11.6 and section 11.7 and the Corporations Act, Catalyst will provide the consideration due to you for Your Shares on or before the earlier of:
	(i) 1266Bone month after the date of your acceptance or, if this Offer is subject to a defeating Condition when you accept this Offer, within one month after this Offer becomes unconditional; and
	(i) 1266Bone month after the date of your acceptance or, if this Offer is subject to a defeating Condition when you accept this Offer, within one month after this Offer becomes unconditional; and
	(ii) 1267B21 days after the end of the Offer Period.

	(b) 1069BWhere the Acceptance Form requires an additional document to be delivered with your Acceptance Form (such as a power of attorney):
	(b) 1069BWhere the Acceptance Form requires an additional document to be delivered with your Acceptance Form (such as a power of attorney):
	(i) 1268Bif that document is given with your Acceptance Form, Catalyst will provide the consideration in accordance with section 11.6(a);
	(i) 1268Bif that document is given with your Acceptance Form, Catalyst will provide the consideration in accordance with section 11.6(a);
	(ii) 1269Bif that document is given after your Acceptance Form and before the end of the Offer Period while this Offer is subject to a defeating Condition, Catalyst will provide the consideration due to you on or before the earlier of one month after ...
	(ii) 1269Bif that document is given after your Acceptance Form and before the end of the Offer Period while this Offer is subject to a defeating Condition, Catalyst will provide the consideration due to you on or before the earlier of one month after ...
	(iii) 1270Bif that document is given after your Acceptance Form and before the end of the Offer Period while this Offer is not subject to a defeating Condition, Catalyst will provide the consideration due to you on or before the earlier of one month a...
	(iii) 1270Bif that document is given after your Acceptance Form and before the end of the Offer Period while this Offer is not subject to a defeating Condition, Catalyst will provide the consideration due to you on or before the earlier of one month a...
	(iv) 1271Bif that document is given after the end of the Offer Period, and the Offer is not subject to a defeating Condition, Catalyst will provide the consideration within 21 days after that document is given.  However, if at the time the document is...
	(iv) 1271Bif that document is given after the end of the Offer Period, and the Offer is not subject to a defeating Condition, Catalyst will provide the consideration within 21 days after that document is given.  However, if at the time the document is...

	(c) 1070BIf you accept this Offer, Catalyst is entitled to all Rights in respect of Your Shares.  Catalyst may require you to provide all documents necessary to vest title to those Rights in Catalyst, or otherwise to give it the benefit or value of th...
	(c) 1070BIf you accept this Offer, Catalyst is entitled to all Rights in respect of Your Shares.  Catalyst may require you to provide all documents necessary to vest title to those Rights in Catalyst, or otherwise to give it the benefit or value of th...
	(d) 1071BIf you have accepted the Offer and you are an Ineligible Foreign Shareholder or a Small Parcel Shareholder, you will receive your share of the proceeds from the sale of the Catalyst Shares in accordance with section 11.7.
	(d) 1071BIf you have accepted the Offer and you are an Ineligible Foreign Shareholder or a Small Parcel Shareholder, you will receive your share of the proceeds from the sale of the Catalyst Shares in accordance with section 11.7.
	(e) 1072BPayment of any cash amount to which you are entitled under the Offer will be made by cheque in Australian currency.  Cheques will be posted to you at your risk by ordinary mail (or in the case of overseas shareholders, by airmail) to the addr...
	(e) 1072BPayment of any cash amount to which you are entitled under the Offer will be made by cheque in Australian currency.  Cheques will be posted to you at your risk by ordinary mail (or in the case of overseas shareholders, by airmail) to the addr...
	(f) 1073BThe obligation of Catalyst to issue and allot any Catalyst Shares to which you are entitled will be satisfied by Catalyst:
	(f) 1073BThe obligation of Catalyst to issue and allot any Catalyst Shares to which you are entitled will be satisfied by Catalyst:
	(i) 1272Bentering your name on the register of members of Catalyst; and
	(ii) 1273Bdispatching or procuring the dispatch to you by pre-paid post to your address recorded in Vango’s register of members last notified to Catalyst, an uncertificated holding statement in your name.  If Your Shares are held in a joint name, an u...
	(ii) 1273Bdispatching or procuring the dispatch to you by pre-paid post to your address recorded in Vango’s register of members last notified to Catalyst, an uncertificated holding statement in your name.  If Your Shares are held in a joint name, an u...

	(g) 1074BIf at the time you accept the Offer, any authority, clearance or approval is required for you to receive any consideration for Your Shares, including (but not limited to) any authority, clearance or approval of:
	(g) 1074BIf at the time you accept the Offer, any authority, clearance or approval is required for you to receive any consideration for Your Shares, including (but not limited to) any authority, clearance or approval of:
	(i) 1274Bthe Reserve Bank of Australia (whether under the Banking (Foreign) Exchange Regulations 1959 (Cth) or otherwise);
	(i) 1274Bthe Reserve Bank of Australia (whether under the Banking (Foreign) Exchange Regulations 1959 (Cth) or otherwise);
	(ii) 1275Bthe Minister for Foreign Affairs (whether under the Charter of the United Nations Act 1945 (Cth), the Charter of the United Nations (Dealing with Assets) Regulations 2008 (Cth) or any other regulations made thereunder), or otherwise;
	(ii) 1275Bthe Minister for Foreign Affairs (whether under the Charter of the United Nations Act 1945 (Cth), the Charter of the United Nations (Dealing with Assets) Regulations 2008 (Cth) or any other regulations made thereunder), or otherwise;
	(iii) 1276Bthe Commissioner of Taxation; or
	(iv) 1277Bany other person as required by any other law of Australia that would make it unlawful for Catalyst to provide any consideration for Your Shares,
	(iv) 1277Bany other person as required by any other law of Australia that would make it unlawful for Catalyst to provide any consideration for Your Shares,

	(h) 1075BIf Catalyst determines, acting reasonably and in good faith that it is liable to pay an amount of Foreign Resident CGT Withholding Tax to the Commissioner of Taxation pursuant to Subdivision 14-D of Schedule 1 to the Taxation Administration A...
	(h) 1075BIf Catalyst determines, acting reasonably and in good faith that it is liable to pay an amount of Foreign Resident CGT Withholding Tax to the Commissioner of Taxation pursuant to Subdivision 14-D of Schedule 1 to the Taxation Administration A...
	(i) 1278Bdetermine the amount required to be paid to the Commissioner of Taxation being 12.5%, or such lesser amount approved by the Commissioner of Taxation in the Variation Notice (Foreign Resident CGT Payment Amount);
	(i) 1278Bdetermine the amount required to be paid to the Commissioner of Taxation being 12.5%, or such lesser amount approved by the Commissioner of Taxation in the Variation Notice (Foreign Resident CGT Payment Amount);
	(ii) 1279Bdetermine the amount of Catalyst Shares as necessary in the reasonable opinion of Catalyst to account for the relevant Foreign Resident CGT Payment Amount (taking into account reasonable fluctuations in share price) that would otherwise have...
	(ii) 1279Bdetermine the amount of Catalyst Shares as necessary in the reasonable opinion of Catalyst to account for the relevant Foreign Resident CGT Payment Amount (taking into account reasonable fluctuations in share price) that would otherwise have...
	(iii) 1280Binstruct the Nominee to sell the Catalyst Shares withheld under section 11.6(h)(ii), and return to Catalyst the relevant sale proceeds, after deducting any reasonable and applicable fees, brokerage, taxes and charges, and transfer to the Va...
	(iii) 1280Binstruct the Nominee to sell the Catalyst Shares withheld under section 11.6(h)(ii), and return to Catalyst the relevant sale proceeds, after deducting any reasonable and applicable fees, brokerage, taxes and charges, and transfer to the Va...
	(iv) 1281Bremit the Foreign Resident CGT Payment Amount to the Commissioner of Taxation (or retain the sale proceeds, as a reimbursement, where the Foreign Resident CGT Payment Amount has already been paid by Catalyst to the Commissioner of Taxation);...
	(iv) 1281Bremit the Foreign Resident CGT Payment Amount to the Commissioner of Taxation (or retain the sale proceeds, as a reimbursement, where the Foreign Resident CGT Payment Amount has already been paid by Catalyst to the Commissioner of Taxation);...
	(v) 1282Bafter deduction of the Foreign Resident CGT Payment Amount, provide the net proceeds (including, where applicable, the requisite net number of Catalyst Shares after an adjustment in respect of deduction on account of the Foreign Resident CGT ...
	(v) 1282Bafter deduction of the Foreign Resident CGT Payment Amount, provide the net proceeds (including, where applicable, the requisite net number of Catalyst Shares after an adjustment in respect of deduction on account of the Foreign Resident CGT ...


	11.7 890BIneligible Foreign Shareholders and Small Parcel Shareholders
	(a) 1076BIf you are an Ineligible Foreign Shareholder or a Small Parcel Shareholder, you will not be entitled to receive Catalyst Shares as the consideration for Your Shares as a result of accepting this Offer, and Catalyst will:
	(a) 1076BIf you are an Ineligible Foreign Shareholder or a Small Parcel Shareholder, you will not be entitled to receive Catalyst Shares as the consideration for Your Shares as a result of accepting this Offer, and Catalyst will:
	(i) 1283Barrange for the issue to Argonaut Securities Pty Ltd ACN 108 330 650 (the Nominee) of the number of Catalyst Shares to which you and all other Ineligible Foreign Shareholders and Small Parcel Shareholders would have otherwise been entitled bu...
	(i) 1283Barrange for the issue to Argonaut Securities Pty Ltd ACN 108 330 650 (the Nominee) of the number of Catalyst Shares to which you and all other Ineligible Foreign Shareholders and Small Parcel Shareholders would have otherwise been entitled bu...
	(ii) 1284Bcause the Catalyst Shares so issued to be offered for sale by the Nominee on ASX as soon as practicable and otherwise in the manner, at the price and on such other terms and conditions as are determined by the Nominee (at the risk of the Ine...
	(ii) 1284Bcause the Catalyst Shares so issued to be offered for sale by the Nominee on ASX as soon as practicable and otherwise in the manner, at the price and on such other terms and conditions as are determined by the Nominee (at the risk of the Ine...
	(iii) 1285Bpay you the amount ascertained in accordance with the formula (for the avoidance of doubt, subject to adjustment under section 11.6(h), if applicable):
	(iii) 1285Bpay you the amount ascertained in accordance with the formula (for the avoidance of doubt, subject to adjustment under section 11.6(h), if applicable):

	(b) 1077BYou will receive your share of the proceeds of the sale of Catalyst Shares by the Nominee, calculated in accordance with section 11.7(a), in Australian currency.
	(b) 1077BYou will receive your share of the proceeds of the sale of Catalyst Shares by the Nominee, calculated in accordance with section 11.7(a), in Australian currency.
	(c) 1078BPayment will be made by cheque posted to you at your risk by ordinary mail (or in the case of overseas shareholders, by airmail) at the address provided on your Acceptance Form within the period required by the Corporations Act.
	(c) 1078BPayment will be made by cheque posted to you at your risk by ordinary mail (or in the case of overseas shareholders, by airmail) at the address provided on your Acceptance Form within the period required by the Corporations Act.
	(d) 1079BUnder no circumstances will interest be paid on your share of the proceeds of the sale of Catalyst Shares by the Nominee, regardless of any delay in remitting these proceeds to you.
	(d) 1079BUnder no circumstances will interest be paid on your share of the proceeds of the sale of Catalyst Shares by the Nominee, regardless of any delay in remitting these proceeds to you.
	(e) 1080BThe Nominee may sell the Catalyst Shares in such manner, at such price or prices and on such terms as the Nominee determines, and at the risk of the Ineligible Foreign Shareholders and Small Parcel Shareholders.  The Nominee will sell the Cat...
	(e) 1080BThe Nominee may sell the Catalyst Shares in such manner, at such price or prices and on such terms as the Nominee determines, and at the risk of the Ineligible Foreign Shareholders and Small Parcel Shareholders.  The Nominee will sell the Cat...
	(f) 1081BAs the market price of Catalyst Shares will be subject to change from time to time, the sale price of the Catalyst Shares sold by the Nominee and the proceeds of those sales cannot be guaranteed.  Neither Catalyst nor the Nominee gives any as...
	(f) 1081BAs the market price of Catalyst Shares will be subject to change from time to time, the sale price of the Catalyst Shares sold by the Nominee and the proceeds of those sales cannot be guaranteed.  Neither Catalyst nor the Nominee gives any as...
	(g) 1082BThe Nominee will be appointed by, and will provide the Nominee services to, Catalyst.  In acting as Nominee, the Nominee will not be acting as agent or sub-agent of any Ineligible Foreign Shareholder or Small Parcel Shareholder, does not have...
	(g) 1082BThe Nominee will be appointed by, and will provide the Nominee services to, Catalyst.  In acting as Nominee, the Nominee will not be acting as agent or sub-agent of any Ineligible Foreign Shareholder or Small Parcel Shareholder, does not have...

	11.8 891BConditions of this Offer
	(a) 1083BMinimum acceptance
	1084BAt the end of the Offer Period, Catalyst has a Relevant Interest in at least 70% (by number) of all of the Vango Shares.
	1084BAt the end of the Offer Period, Catalyst has a Relevant Interest in at least 70% (by number) of all of the Vango Shares.
	(b) 1085BTreatment of Vango Options and Vango Notes
	1086BBy the end of the Offer Period:
	(i) 1286Ball Performance Options have been cancelled for nil consideration;
	(ii) 1287Ball L39 Options have been cancelled or acquired; and
	(iii) 1288Ball Vango Notes have been dealt with under an agreement between the holder of the Vango Notes and Catalyst.
	(iii) 1288Ball Vango Notes have been dealt with under an agreement between the holder of the Vango Notes and Catalyst.

	(c) 1087BNo Prescribed Occurrence
	1289BNo Prescribed Occurrence happens in the period between the Announcement Date and the end of the Offer Period.
	1289BNo Prescribed Occurrence happens in the period between the Announcement Date and the end of the Offer Period.

	(d) 1088BNo Other Occurrence
	1089BNo Other Occurrence happens in the period between the Announcement Date and the end of the Offer Period.
	1089BNo Other Occurrence happens in the period between the Announcement Date and the end of the Offer Period.
	(e) 1090BFunding Condition
	1091BVango enters into an agreement for a line of credit with a third party on the following key terms:
	1091BVango enters into an agreement for a line of credit with a third party on the following key terms:
	(i) 1290Bthe line of credit is for an amount of no less than $5 million;
	(ii) 1291Bthe principal and accrued interest are only repayable at a date which is no earlier than 4 months after the Announcement Date;
	(ii) 1291Bthe principal and accrued interest are only repayable at a date which is no earlier than 4 months after the Announcement Date;
	(iii) 1292Bthe interest on the debt is no more than 10% per annum;
	(iv) 1293Bthe debt is unsecured; and
	(v) 1294Bother than interest, there are no other fees payable by Vango to the third party debt provider in relation to the debt funding.
	(v) 1294Bother than interest, there are no other fees payable by Vango to the third party debt provider in relation to the debt funding.

	(f) 1092BNo material adverse change
	(i) 1295Bany amendment, variation, termination, withdrawal, cancellation, surrender, declaration of invalidity, or failure to renew in respect of any interest in any of the Mining Tenements; or
	(i) 1295Bany amendment, variation, termination, withdrawal, cancellation, surrender, declaration of invalidity, or failure to renew in respect of any interest in any of the Mining Tenements; or
	(ii) 1296Ba material breach of the Vango Warranties.


	11.9 892BNature and benefit of Conditions
	(a) 1093BThe Conditions in section 11.8 are conditions subsequent.  The non-fulfilment of any condition subsequent does not, until the end of the Offer Period (or in the case of the Conditions in section 11.8(c), until the end of the third Business Da...
	(a) 1093BThe Conditions in section 11.8 are conditions subsequent.  The non-fulfilment of any condition subsequent does not, until the end of the Offer Period (or in the case of the Conditions in section 11.8(c), until the end of the third Business Da...
	(b) 1094BSubject to the Corporations Act, Catalyst alone is entitled to the benefit of the Conditions in section 11.8, or to rely on any non-fulfilment of any of them.
	(b) 1094BSubject to the Corporations Act, Catalyst alone is entitled to the benefit of the Conditions in section 11.8, or to rely on any non-fulfilment of any of them.
	(c) 1095BEach Condition in section 11.8 is a separate, several and distinct condition.  No Condition will be taken to limit the meaning or effect of any other Condition.
	(c) 1095BEach Condition in section 11.8 is a separate, several and distinct condition.  No Condition will be taken to limit the meaning or effect of any other Condition.

	11.10 893BFreeing the Offer of Conditions
	(a) 1096BCatalyst may free this Offer, and any contract resulting from its acceptance, from all or any of the conditions subsequent in section 11.8, either generally or by reference to a particular fact, matter, event, occurrence or circumstance (or c...
	(a) 1096BCatalyst may free this Offer, and any contract resulting from its acceptance, from all or any of the conditions subsequent in section 11.8, either generally or by reference to a particular fact, matter, event, occurrence or circumstance (or c...
	(i) 1297Bin the case of the Conditions in section 11.8(c), not later than 3 Business Days after the end of the Offer Period; and
	(i) 1297Bin the case of the Conditions in section 11.8(c), not later than 3 Business Days after the end of the Offer Period; and
	(ii) 1298Bin the case of all the other Conditions in section 11.8, not less than 7 days before the end of the Offer Period.
	(ii) 1298Bin the case of all the other Conditions in section 11.8, not less than 7 days before the end of the Offer Period.

	(b) 1097BIf, at the end of the Offer Period (or in the case of the Conditions in section 11.8(c), at the end of the third Business Day after the end of the Offer Period), the Conditions in section 11.8 have not been fulfilled and Catalyst has not decl...
	(b) 1097BIf, at the end of the Offer Period (or in the case of the Conditions in section 11.8(c), at the end of the third Business Day after the end of the Offer Period), the Conditions in section 11.8 have not been fulfilled and Catalyst has not decl...

	11.11 894BOfficial quotation of Catalyst Shares
	(a) 1098BCatalyst has been admitted to the official list of ASX.  Catalyst Shares of the same class as those to be issued as consideration have been granted official quotation by ASX.
	(a) 1098BCatalyst has been admitted to the official list of ASX.  Catalyst Shares of the same class as those to be issued as consideration have been granted official quotation by ASX.
	(b) 1099BAn application will be made within 7 days after the start of the bid period to ASX for the granting of official quotation of the Catalyst Shares to be issued in accordance with the Offer.  However, official quotation is not granted automatica...
	(b) 1099BAn application will be made within 7 days after the start of the bid period to ASX for the granting of official quotation of the Catalyst Shares to be issued in accordance with the Offer.  However, official quotation is not granted automatica...
	(c) 1100BPursuant to the Corporations Act, this Offer and any contract that results from your acceptance of it are subject to a condition that permission for admission to official quotation by ASX of the Catalyst Shares to be issued pursuant to the Of...
	(c) 1100BPursuant to the Corporations Act, this Offer and any contract that results from your acceptance of it are subject to a condition that permission for admission to official quotation by ASX of the Catalyst Shares to be issued pursuant to the Of...

	11.12 895BWithdrawal of this Offer
	(a) 1101BThis Offer may be withdrawn with the consent in writing of ASIC, which consent may be subject to conditions.  If ASIC gives such consent, Catalyst will give notice of the withdrawal to ASX and to Vango and will comply with any other condition...
	(a) 1101BThis Offer may be withdrawn with the consent in writing of ASIC, which consent may be subject to conditions.  If ASIC gives such consent, Catalyst will give notice of the withdrawal to ASX and to Vango and will comply with any other condition...
	(b) 1102BIf, at the time this Offer is withdrawn, all the Conditions in section 11.8 have been freed, all contracts arising from acceptance of the Offer before it was withdrawn will remain enforceable.
	(b) 1102BIf, at the time this Offer is withdrawn, all the Conditions in section 11.8 have been freed, all contracts arising from acceptance of the Offer before it was withdrawn will remain enforceable.
	(c) 1103BIf, at the time this Offer is withdrawn, the Offer remains subject to one or more of the Conditions in section 11.8, all contracts arising from its acceptance will become void (whether or not the events referred to in the relevant conditions ...
	(c) 1103BIf, at the time this Offer is withdrawn, the Offer remains subject to one or more of the Conditions in section 11.8, all contracts arising from its acceptance will become void (whether or not the events referred to in the relevant conditions ...
	(d) 1104BA withdrawal pursuant to section 11.12 will be deemed to take effect:
	(i) 1299Bif the withdrawal is not subject to conditions imposed by ASIC, on and after the date on which that consent in writing is given by ASIC; or
	(i) 1299Bif the withdrawal is not subject to conditions imposed by ASIC, on and after the date on which that consent in writing is given by ASIC; or
	(ii) 1300Bif the withdrawal is subject to conditions imposed by ASIC, on and after the date on which those conditions are satisfied.
	(ii) 1300Bif the withdrawal is subject to conditions imposed by ASIC, on and after the date on which those conditions are satisfied.


	11.13 896BVariation of this Offer
	11.14 897BNo stamp duty
	11.15 898BGoverning laws

	12 811BDefinitions and interpretation
	12.1 899BDefinitions
	(a) 1105Bthe group of companies resulting from the combination of the Catalyst Group and the Vango Group should the Offer be successful; or
	(a) 1105Bthe group of companies resulting from the combination of the Catalyst Group and the Vango Group should the Offer be successful; or
	(b) 1106Bthe group of companies resulting from the combination of the Catalyst Group and the Vango Group should the Offer be successful.
	(b) 1106Bthe group of companies resulting from the combination of the Catalyst Group and the Vango Group should the Offer be successful.
	(a) 1107Bthe Option Cancellation Deeds;
	(b) 1108Bany royalties in relation to the Mining Tenements;
	(c) 1109Bany native title agreements;
	(d) 1110Bthe farm-in and joint venture agreement between Vango and Lodestar dated on or around 17 July 2019 in relation to the Ned’s Creek Joint Venture Project;
	(d) 1110Bthe farm-in and joint venture agreement between Vango and Lodestar dated on or around 17 July 2019 in relation to the Ned’s Creek Joint Venture Project;
	(e) 1111Bthe contract for provision of drilling services for the Marymia Gold Project between Vango and Westdrill Pty Ltd ABN 82 007 916 690 dated 12 August 2022; and
	(e) 1111Bthe contract for provision of drilling services for the Marymia Gold Project between Vango and Westdrill Pty Ltd ABN 82 007 916 690 dated 12 August 2022; and
	(f) 1112Bthe convertible note agreement between Vango and CSVF dated 31 March 2022.
	(a) 1113Bany subsidiary of Vango converting all or any of its securities into a larger or smaller number of securities;
	(a) 1113Bany subsidiary of Vango converting all or any of its securities into a larger or smaller number of securities;
	(b) 1114Bany Vango Group Member reclassifying, combining, splitting, redeeming or cancelling directly or indirectly any of its securities;
	(b) 1114Bany Vango Group Member reclassifying, combining, splitting, redeeming or cancelling directly or indirectly any of its securities;
	(c) 1115Bany Vango Group Member incurring any financial indebtedness or issuing any debt securities, other than in the ordinary course of business;
	(c) 1115Bany Vango Group Member incurring any financial indebtedness or issuing any debt securities, other than in the ordinary course of business;
	(d) 1116Bany Vango Group Member making any loans, advances or capital contributions to, or investments in, any other person (other than to or in Vango or any wholly-owned subsidiary of Vango in the ordinary course of business), other than in the ordin...
	(d) 1116Bany Vango Group Member making any loans, advances or capital contributions to, or investments in, any other person (other than to or in Vango or any wholly-owned subsidiary of Vango in the ordinary course of business), other than in the ordin...
	(e) 1117Bany Vango Group Member ceasing, or threatening to cease, to carry on business;
	(f) 1118Bany Vango Group Member is deregistered as a company or otherwise dissolved;
	(g) 1119Bany Vango Group Member is or becomes unable to pay its debts when they fall due;
	(h) 1120Bany Vango Group Member entering into any arrangement, commitment or agreement with a related party (as that term is defined in section 228 of the Corporations Act);
	(h) 1120Bany Vango Group Member entering into any arrangement, commitment or agreement with a related party (as that term is defined in section 228 of the Corporations Act);
	(i) 1121Bany Vango Group Member making or amending any tax election, changing any method of tax accounting, settling or compromising any tax liability (other than payroll tax in respect of directors' fees), filing any material amended tax return, ente...
	(i) 1121Bany Vango Group Member making or amending any tax election, changing any method of tax accounting, settling or compromising any tax liability (other than payroll tax in respect of directors' fees), filing any material amended tax return, ente...
	(j) 1122Bany Vango Group Member paying, discharging, settling, satisfying, compromising, waiving, assigning or releasing any claims, liabilities or obligations exceeding $100,000 other than the payment, discharge or satisfaction, in the ordinary cours...
	(j) 1122Bany Vango Group Member paying, discharging, settling, satisfying, compromising, waiving, assigning or releasing any claims, liabilities or obligations exceeding $100,000 other than the payment, discharge or satisfaction, in the ordinary cours...
	(k) 1123BVango or any of its subsidiaries authorising, recommending or proposing any release or relinquishment of any contractual right, except in the ordinary course of business consistent with past practice;
	(k) 1123BVango or any of its subsidiaries authorising, recommending or proposing any release or relinquishment of any contractual right, except in the ordinary course of business consistent with past practice;
	(l) 1124Bany Vango Group Member:
	(i) 1301Bincreasing the remuneration of, paying any bonus (other than in accordance with existing contractual entitlements as at the date of the Bid Implementation Agreement) to or otherwise varying the employment arrangements of any Vango director or...
	(i) 1301Bincreasing the remuneration of, paying any bonus (other than in accordance with existing contractual entitlements as at the date of the Bid Implementation Agreement) to or otherwise varying the employment arrangements of any Vango director or...
	(ii) 1302Bissuing any securities, options or performance rights to any of the employees of the Vango Group, or accelerating the rights of any such employee to compensation or benefits of any kind (including, without limitation, under any executive or ...
	(ii) 1302Bissuing any securities, options or performance rights to any of the employees of the Vango Group, or accelerating the rights of any such employee to compensation or benefits of any kind (including, without limitation, under any executive or ...
	(iii) 1303Bpaying any employee termination or retention payments (otherwise than in accordance with contractual entitlements existing at the date of the Bid Implementation Agreement which were disclosed to Catalyst prior to the date of the Bid Impleme...
	(iii) 1303Bpaying any employee termination or retention payments (otherwise than in accordance with contractual entitlements existing at the date of the Bid Implementation Agreement which were disclosed to Catalyst prior to the date of the Bid Impleme...
	(iv) 1304Bentering into employment arrangements (or amending the terms of any existing employment arrangements) with any individual which could involve a member of the Vango Group giving a commitment to such individual in excess of $100,000 per annum;
	(iv) 1304Bentering into employment arrangements (or amending the terms of any existing employment arrangements) with any individual which could involve a member of the Vango Group giving a commitment to such individual in excess of $100,000 per annum;
	(v)  1305Bentering into, offering to enter into or agreeing to enter into any agreement, joint venture, asset or profit share, partnership or commitment which would require expenditure, or the foregoing of revenue, by Vango and / or any of its subsidi...
	(vi) 1306Bentering into, amending or terminating any Material Contract; or
	(vii) 1307Bresolving, agreeing, committing or announcing an intention to do any of the things referred to in sub-paragraphs (a) to (l) (inclusive).
	(vii) 1307Bresolving, agreeing, committing or announcing an intention to do any of the things referred to in sub-paragraphs (a) to (l) (inclusive).

	(a) 1125Bin respect of which you are registered, or entitled to be registered, as holder in the register of shareholders of Vango on the Register Date; or
	(a) 1125Bin respect of which you are registered, or entitled to be registered, as holder in the register of shareholders of Vango on the Register Date; or
	(b) 1126Bto which you are able to give good title at the time you accept this Offer during the Offer Period.
	(b) 1126Bto which you are able to give good title at the time you accept this Offer during the Offer Period.

	12.2 900BInterpretation
	(a) 1127Bwords and phrases have the same meaning (if any) given to them in the Corporations Act;
	(a) 1127Bwords and phrases have the same meaning (if any) given to them in the Corporations Act;
	(b) 1128Bwords importing a gender include any gender;
	(c) 1129Bwords importing the singular include the plural and vice versa;
	(d) 1130Ban expression importing a natural person includes any company, partnership, joint venture, association, corporation or other body corporate and vice versa;
	(d) 1130Ban expression importing a natural person includes any company, partnership, joint venture, association, corporation or other body corporate and vice versa;
	(e) 1131Ba reference to a section, attachment and schedule is a reference to a section of and an attachment and schedule to this Bidder’s Statement as relevant;
	(e) 1131Ba reference to a section, attachment and schedule is a reference to a section of and an attachment and schedule to this Bidder’s Statement as relevant;
	(f) 1132Ba reference to any statute, regulation, proclamation, ordinance or by law includes all statutes, regulations, proclamations, ordinances, or by laws amending, varying, consolidating or replacing it and a reference to a statute includes all reg...
	(f) 1132Ba reference to any statute, regulation, proclamation, ordinance or by law includes all statutes, regulations, proclamations, ordinances, or by laws amending, varying, consolidating or replacing it and a reference to a statute includes all reg...
	(g) 1133Bheadings and bold type are for convenience only and do not affect the interpretation of this Bidder’s Statement;
	(g) 1133Bheadings and bold type are for convenience only and do not affect the interpretation of this Bidder’s Statement;
	(h) 1134Ba reference to time is a reference to time in Sydney, Australia;
	(i) 1135Ba reference to writing includes facsimile transmissions; and
	(j) 1136Ba reference to dollars, $, A$, cents, ¢ and currency is a reference to the lawful currency of the Commonwealth of Australia.
	(j) 1136Ba reference to dollars, $, A$, cents, ¢ and currency is a reference to the lawful currency of the Commonwealth of Australia.
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