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$2.05 per new share.
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This is an important document which is accompanied by a personalised Entitlement and Acceptance Form and both
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If you have any questions please contact your professional adviser or the Evolution Shareholder Information Line on
1800 828 558 (toll free within Australia) or +61 1800 828 558 (outside Australia) from 8.30am to 5.30pm (AEST)
Monday to Friday (excluding public holidays) during the Retail Entitlement Offer Period.
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1.1

1.2

1.3

Important Notices

Defined terms used in these important notices have the meaning given in this Retail Offer Booklet.
NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES

The Retail Entitlement Offer is being made pursuant to section 708AA of the Corporations Act (as
notionally modified by ASIC Corporations (Non-Traditional Rights Issues) Instrument 2016/84) which
allows rights issues to be offered without a prospectus. As a result, this Retail Entitlement Offer is
not being made under a prospectus and it is important for Eligible Retail Shareholders to read and
understand the information on Evolution and the Retail Entitlement Offer made publicly available,
prior to taking up all or part of their Entitlement. In particular, please refer to the enclosed materials
and ASX Announcements, Evolution's interim and annual reports and other announcements made
available at www.evolutionmining.com.au or www.asx.com.au.

Future performance and forward looking statements

Neither Evolution nor any other person warrants or guarantees the future performance of the New
Shares or any return on any investment made pursuant to the Entitlement Offer. This Retail Offer
Booklet may contain certain 'forward-looking statements'. The words 'anticipate’, 'believe’, 'expect’,
'project’, 'forecast’, 'estimate’, 'likely', 'intend’, 'should’, 'could’, 'may’', 'target', 'plan' and other similar
expressions are intended to identify forward-looking statements. Indications of, and guidance on,
financial position and performance are also forward-looking statements. Any forecasts or other
forward-looking statements contained in this Retail Offer Booklet are subject to known and unknown
risks and uncertainties and may involve significant elements of subjective judgement and
assumptions as to future events which may or may not be correct. These factors may include, but
are not limited to, changes in commodity prices, foreign exchange fluctuations and general
economic conditions, increased costs and demand for production inputs, the speculative nature of
exploration and project development, including the risks of obtaining necessary licenses and permits
and diminishing quantities or grades of reserves, political and social risks, changes to the regulatory
framework within which Evolution and Ernest Henry operate or may in the future operate,
environmental conditions including extreme weather conditions, recruitment and retention of
personnel, industrial relations issues and litigation. Any such forward looking statements are also
based on current assumptions which may ultimately prove to be materially incorrect. Such forward-
looking statements are not guarantees of future performance and involve known and unknown risks,
uncertainties and other factors, many of which are beyond the control of Evolution, that may cause
actual results to differ materially from those expressed or implied in such statements. There can be
no assurance that actual outcomes will not differ materially from these statements. You are
cautioned not to place undue reliance on forward-looking statements. Except as required by law or
regulation (including the ASX Listing Rules), Evolution undertakes no obligation to update these
forward-looking statements.

Past Performance

Past performance information included in this Retail Offer Booklet is provided for illustrative
purposes only and should not be relied upon as, and is not, an indication of future performance.

Jurisdictions

This Retail Offer Booklet, and any accompanying ASX announcements and the Entitlement and
Acceptance Form, do not constitute an offer to sell, or a solicitation of an offer to buy, any securities
in the United States or to any persons acting for the account or benefit of any person in the United
States, or in any other jurisdiction in which such an offer would be illegal. Neither this Retail Offer
Booklet nor the Entitlement and Acceptance Form may be distributed or released in the United
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1.4

1.5

1.6

1.7

1.8

States. Neither the Entitlements nor the New Shares have been, nor will be, registered under the
U.S. Securities Act or the securities laws of any state or other jurisdiction of the United States.
Entitlements may not be taken up or exercised by persons in the United States or by persons who
are acting for the account or benefit of a person in the United States. Neither the Entitlements nor
the New Shares may be offered or sold in the United States, and the New Shares may not be resold
in the United States, except in a transaction exempt from, or not subject to, the registration
requirements of the U.S. Securities Act and the applicable securities laws of any state or other
jurisdiction in the United States. The Entitlements and the New Shares offered and sold in the Retail
Entitlement Offer will be offered and sold only in “offshore transactions” (as defined in Rule 902(h)
under the U.S. Securities Act) in reliance on Regulation S under the U.S. Securities Act.

Withholding Tax

This Retail Offer Booklet refers to the potential payment of a Retail Premium to certain investors.
References to the payment of the Retail Premium in this Retail Offer Booklet should be read as
payments net of any applicable withholding taxes. If you are an Australian tax resident shareholder,
and you have not previously provided your TFN or ABN to Evolution, you may wish to do so prior to
the close of the Retail Entitlement Offer described in this Retail Offer Booklet to ensure that any
withholding tax is not deducted from any proceeds payable to you at the rate of 49%. You are able
to provide your TFN or ABN online with the Registry at www.linkmarketservices.com.au.

References to “you” and “your Entitlement”

In this Retail Offer Booklet, references to “you” are references to Eligible Retail Shareholders and
references to “your Entitlement” (or “your Entitlement and Acceptance Form”) are references to the
Entitlement (or the Entitlement and Acceptance Form) of Eligible Retail Shareholders.

Times and dates

Times and dates in this Retail Offer Booklet are indicative only and subject to change. All times and
dates refer to AEST. Refer to the “Key Dates for the Retail Entitlement Offer” section of this Retail
Offer Booklet for more details.

Currency

All dollar values are in Australian dollars, unless otherwise stated.

Trading of New Shares

Evolution and the Joint Lead Managers will have no responsibility and disclaim all liability (to the
maximum extent permitted by law) to persons who trade New Shares they believe will be issued to
them before they receive their holding statements, whether on the basis of confirmation of the
allocation provided by Evolution or the Registry or otherwise, or who otherwise trade or purport to
trade New Shares in error or which they do not hold or are not entitled to.

If you are in any doubt, as to these matters you should first consult with your stockbroker,
accountant or other independent professional adviser.

Refer to Section 9.13 for more details.
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Key Dates for the Retail Entitlement Offer

Event

Date

Announcement of the Entitlement Offer

Wednesday, 24 August 2016

Record Date for the Entitlement Offer

7.00pm (AEST) Monday,
29 August 2016

Retail Entitlement Offer opens

Thursday, 1 September 2016

Retail Entitlement Offer closes (Retail Closing Date)

5.00pm (AEST) Wednesday,
14 September 2016

Retail Bookbuild

Monday, 19 September 2016

Settlement of New Shares under the Retail Entitlement Offer
(Retail Settlement Date)

Friday, 23 September 2016

Allotment of New Shares under the Retail Entitlement Offer

Monday, 26 September 2016

(Retail Allotment)

New Shares issued under the Retail Entitlement Offer
commence trading on ASX

Tuesday, 27 September 2016

Despatch to Shareholders of confirmation of issue under the
Retail Entitlement Offer and Retail Premium (if any)

Tuesday, 27 September 2016

This timetable is indicative only and subject to change without notice.
The commencement of quotation of New Shares is subject to confirmation from ASX.

Subject to the requirements of the Corporations Act, the ASX Listing Rules and any other applicable
laws, Evolution, with the consent of the Joint Lead Managers, reserves the right to amend this
timetable at any time, including extending the Retail Entitlement Offer Period or accepting late
applications, either generally or in particular cases, without notice. You cannot, in most
circumstances, withdraw an application once it has been lodged. No cooling off rights apply to the
Retail Entitlement Offer. Eligible Retail Shareholders wishing to participate in the Retail Entitlement
Offer are encouraged to submit their Entittement and Acceptance Form as soon as possible after
the Retail Entitlement Offer opens.

Enquiries

If you have any questions, please call the Evolution Shareholder Information Line on 1800 828 558
(toll free within Australia) or +61 1800 828 558 (outside Australia) from 8.30am to 5.30pm (AEST)
Monday to Friday (excluding public holidays) during the Retail Entitlement Offer Period.

Alternatively, you can access information about the Retail Entitlement Offer online at
www.evolutionmining.com.au or www.asx.com.au.

Eligible Retail Shareholders who wish to take up all or part of their Entitlement must complete and
return their personalised Entitlement and Acceptance Form with the requisite accompanying
payment (Application Monies) OR pay their Application Monies via BPAY by following the
instructions set out on the personalised Entitlement and Acceptance Form OR apply and pay online
at www.evolutionmining.com.au in each case by no later than 5.00pm (AEST) on 14 September
2016. Eligible Retail Shareholders should refer to Section 4 for options available to them to deal with
their Entitlement.
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3 Letter from the Executive Chairman

30 August 2016

Dear Shareholder,

On behalf of the Directors of Evolution Mining Limited (Evolution), | am pleased to invite you to
participate in the Retail Entitlement Offer to part fund the proposed acquisition of an economic
interest in the Ernest Henry operation (Ernest Henry) owned by Glencore plc (Glencore). In
addition, Evolution has entered into a strategic alliance with Glencore in respect of potential future
regional acquisitions and the parties have made a commitment to cooperate on exploration activities
in the region surrounding Ernest Henry (collectively, the Transaction).

The Transaction is a continuation of Evolution's long standing strategy to improve the overall quality
of its asset portfolio. It provides Evolution with exposure to a high margin, long life operating asset
and a platform for growth in one of the world’s premier copper-gold mining regions.

Evolution’s retail shareholders have the opportunity to participate in the retail component of a 2-for-
15 accelerated renounceable entitlement offer of new ordinary Evolution shares at an Issue Price of
$2.05 per New Share (Retail Entitlement Offer). This means that you can purchase 2 New Shares
at this price for every 15 Evolution Shares you owned at 7.00pm (AEST) on 29 August 2016.

The proceeds of the Entitlement Offer will be used, along with debt financing, to fund the
Transaction.

Details of the Entitlement Offer

This offer to you is part of an underwritten Entitlement Offer announced by Evolution on 24 August
2016 to raise approximately $401 million. Approximately $311 million was raised in the institutional
component of the Entitlement Offer to existing Institutional Shareholders. The remaining $90 million
is expected to be raised through the Retail Entitlement Offer to which this Retail Offer Booklet
relates.

The $2.05 Issue Price represents a 13.4% discount to TERP' based on the adjusted last closing
price of Evolution shares on 23 August 2016° and a 18.4% discount to TERP based on the adjusted
10 day VWAP of Evolution as at 23 August 20162 (the last trading day before the Entitlement Offer
and the Transaction was announced) and is the same price at which New Shares were issued to
institutional investors under the institutional component of the Entitlement Offer.

As the Retail Entitlement Offer is renounceable, New Shares that are not taken up under the Retail
Entitlement Offer will be offered for sale via a bookbuild sale process. Any proceeds of sale in
excess of the Issue Price (net of withholding tax) achieved in the bookbuild will be paid to
renouncing Shareholders.

However, you should note that the ability to sell New Shares and obtain a clearing price in the
bookbuild that exceeds the Issue Price will be dependent on a number of factors, including market
conditions, and no guarantee can be given that a price in excess of the Issue Price will be achieved.
Further information regarding this bookbuild process is set out in Section 5.2(c).

' The Theoretical Ex-Rights Price ("TERP") is the theoretical price at which Evolution shares should trade after the ex-date for the
Entitlement Offer. TERP is a theoretical calculation only and the actual price at which Evolution shares trade immediately after the ex-
date of the Entitlement Offer will depend on many factors and may not be equal to TERP.
2 Share price adjusted for A$0.02 per share for the FY16 Final Dividend declared on 17 August 2016.

page 4




The Transaction

The Transaction is expected to deliver Evolution gold production at extremely low Alsc?® (after
copper and silver credits), generate significant free cash flow (similar to the cash flow generation
from Evolution's Cowal mine at current spot metal prices) and provide Evolution with exposure to
mine life extension potential from a high quality Australian copper-gold mine.

Further information about the Transaction and a summary of the Transaction arrangements is
contained in Section 8.

Purpose of this Retail Offer Booklet

This Retail Offer Booklet and the enclosed personalised Entitlement and Acceptance Form contain
important information about the Retail Entitlement Offer and | encourage you to read them carefully
before deciding whether or not to participate in the Retail Entitlement Offer. In particular, you will find
in this Retail Offer Booklet the following important information:

. in Section 2 — the key dates for the Retail Entitlement Offer;

. in Section 5 — an overview of the Entitlement Offer;

. in Section 6 — a 'How to Apply' section detailing how to accept all or part of your Entitlement;
. in Section 8 — the ASX Announcement and Investor Presentation in relation to the

Entitlement Offer that were released to the ASX on 24 August 2016, which provide further
information on the Entitlement Offer, including key risks; and

. in Section 9 - some Important Additional Information relevant to the Entitiement Offer.

To participate, you must apply and pay for your New Shares before 5.00pm (AEST) on
14 September 2016. Further information about how to apply for New Shares is set out in
Section 6.3.

If you have any questions about the Retail Entitlement Offer please call the Evolution Shareholder
Information Line on 1800 828 558 (toll free within Australia) or +61 1800 828 558 (outside Australia)
from 8.30am to 5.30pm (AEST) Monday to Friday (excluding public holidays) during the Retail
Entitlement Offer Period, or contact your financial adviser.

The Evolution Board is pleased to offer this opportunity to you.

Yours sincerely

N

Jake Klein

Executive Chairman, Evolution Mining Limited

% AISC (All-in Sustaining Cost) includes C1 cash costs, plus royalty expense, sustaining capital expense and general corporate and
administration expense. Calculated on a per ounce payable production basis. Pro-forma FY16 AISC of A$(59)/0z based on production
and costs for the 12 months to 30 June 2016 and inclusive of attributable copper and silver credits.
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4

What Should You Do?

Step 1: Read this Retail Offer Booklet and the Entitlement and Acceptance Form and, if
appropriate, seek professional advice

This Retail Offer Booklet and the accompanying personalised Entitlement and Acceptance Form
contain important information about the Retail Entitlement Offer and require your immediate
attention. You should read them carefully and in their entirety before deciding whether or not to
participate in the Retail Entitlement Offer. In particular, you should consider the 'Key Risks' set out
in the Investor Presentation in Section 8.2.

If you are in doubt as to the course you should follow, you should consult your stockbroker,
accountant or other independent professional adviser before deciding whether to take up your
Entitlement.

Step 2: Decide what you want to do

If you are an Eligible Retail Shareholder (see definition in Section 9.3 below), you may take up all,
some or none of your Entitlement. See Section 6 for further details.

Eligible Retail Shareholders who do not participate in the Retail Entitlement Offer (or whose
application is not supported by clear funds) will have their percentage holding in Evolution reduced.
Eligible Retail Shareholders who participate in the Retail Entitlement Offer will see their percentage
holding in Evolution reduce or stay the same depending on the proportion of their Entitlement they
take up. Shareholders who do not take up their Entitlement, whether in full or in part, may receive
some cash in respect of those Entitlements they do not take up depending on the outcome of the
Retail Bookbuild. See Section 5.2(c) for further details.

Entitlements cannot be traded, transferred, assigned or otherwise dealt with, whether on the ASX
or privately.

Step 3: Apply for New Shares

To participate in the Retail Entitlement Offer, your application for New Shares must be received by
the Registry before 5.00pm (AEST) on 14 September 2016 (being the Retail Closing Date),
otherwise your Entitlements will be offered under the Retail Bookbuild.

See Section 6 and the enclosed personalised Entitlement and Acceptance Form for further details
on how to apply.

Step 4: Questions

If you:

. have questions in relation to the Existing Shares upon which your Entitlement has been
calculated;

. have questions on how to complete the Entitlement and Acceptance Form or take up your
Entitlement; or

. have lost your Entitlement and Acceptance Form and would like a replacement form,

please call the Evolution Shareholder Information Line on 1800 828 558 (toll free within Australia)
or +61 1800 828 558 (outside Australia) from 8.30am to 5.30pm (AEST) Monday to Friday

(excluding public holidays) during the Retail Entitlement Offer Period.
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5.1

5.2

Overview of the Entitlement Offer

Entitlement Offer

Evolution proposes to raise approximately $401 million under the Entitlement Offer. Under the
Entitlement Offer, Evolution is offering Eligible Shareholders the opportunity to subscribe for 2 New
Shares for every 15 Existing Shares held at 7.00pm (AEST) on 29 August 2016, at the Issue Price
of $2.05 per New Share.

Where fractions arise in the calculation of an Entitlement, they have been rounded down to the next
whole number of New Shares.

The Entitlement Offer comprises four parts:

d The Institutional Entitlement Offer — under which Eligible Institutional Shareholders were
invited to take up all or part of their Entitlement.

d The Institutional Bookbuild — under which New Shares attributable to the Entitlements
not taken up by Eligible Institutional Shareholders, together with the New Shares
attributable to the Entitlements that would have been offered to Ineligible Institutional
Shareholders if they had been entitled to participate in the Institutional Entitlement Offer,
were offered under a bookbuild to certain Institutional Investors.

d The Retail Entitlement Offer — under which Eligible Retail Shareholders are being sent
this Retail Offer Booklet, together with a personalised Entitlement and Acceptance Form,
and are being invited to take up all or part of their Entitlement.

d The Retail Bookbuild — under which New Shares attributable to the Entitlements not
taken up by Eligible Retail Shareholders, together with the New Shares attributable to the
Entitlements that would have been offered to Ineligible Retail Shareholders if they had
been entitled to participate in the Retail Entitlement Offer, will be offered under a bookbuild
to certain Institutional Investors.

The Entitlement Offer is fully underwritten by the Joint Lead Managers (other than with respect to
the La Mancha Commitment) on the terms and conditions of the Underwriting Agreement (see
Section 9.17 for more details).

Please refer to the ASX Announcement and the Investor Presentation set out in Section 8 for
information on the purpose of the Entitlement Offer, the application of the proceeds of the
Entitlement Offer and for information on Evolution's business, performance and strategy. You should
also consider other publicly available information about Evolution, including information available at
www.asx.com.au and www.evolutionmining.com.au.

Retail Entitlement Offer and Retail Bookbuild
(a) Retail Entitlement Offer

Under the Retail Entitlement Offer, Eligible Retail Shareholders are invited to subscribe for 2
New Shares for every 15 Existing Shares held at 7.00pm (AEST) on 29 August 2016, at the
Issue Price of $2.05 per New Share.

This is referred to as your Entitlement.

Details on how to take up your Entitlement are contained in Section 6 and the enclosed
personalised Entitlement and Acceptance Form. You may take up some, all or none of your
Entitlement.

The Retail Entitlement Offer is only open to Eligible Retail Shareholders (see Section 9.3 for
the definition of an Eligible Retail Shareholder), and Evolution reserves the right to reject
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(c)

any Application that it believes comes from a person that is not an Eligible Retail
Shareholder.

Please note that Entitlements are personal and cannot be traded, transferred, assigned or
otherwise dealt with, whether on the ASX or privately. New Shares of an equivalent number
to Entitlements not taken up under the Retail Entitlement Offer will be offered for
subscription under the Retail Bookbuild (see Section 5.2(c)).

Closing Date

The Retail Entitlement Offer closes at 5.00pm (AEST) on 14 September 2016, with New
Shares expected to be allotted on 26 September 2016.

Retail Bookbuild

The Retail Bookbuild will be conducted by the Joint Lead Managers pursuant to a bookbuild
sale process on or about Monday, 19 September 2016. Certain Institutional Investors will be
invited by the Joint Lead Managers to participate in the Retail Bookbuild. They will be invited
to bid for New Shares that are equivalent in number to:

d New Shares not taken up by Eligible Retail Shareholders; and

d New Shares that would have been offered to Ineligible Retail Shareholders if they
had been entitled to participate in the Retail Entitlement Offer.

The Clearing Price under the Retail Bookbuild may or may not be greater than the Issue
Price.

If the Clearing Price is greater than the Issue Price:

d Evolution will receive the Issue Price in respect of all New Shares issued under the
Retail Bookbuild; and

. the excess of the Clearing Price above the Issue Price (the Retail Premium) will be
paid to:

. each Eligible Retail Shareholder who did not take up their Entitlement in full
(according to the number of New Shares they were entitled to take up but
did not); and

. each Ineligible Retail Shareholder (according to the number of New Shares
they would have been entitled to take up if they had been eligible to
participate in the Retail Entitlement Offer),

in each case net of any withholding tax.
If the Clearing Price is not greater than the Issue Price there will be no Retail Premium and:

. Evolution will receive the Issue Price in respect of all New Shares issued under the
Retail Bookbuild; and

. no amount will be payable to any Eligible Retail Shareholder or Ineligible Retail
Shareholder.

The ability to sell New Shares and obtain a Clearing Price that exceeds the Issue Price will
be dependent on a number of factors, including market conditions, and no guarantee can be
given that a Clearing Price in excess of the Issue Price will be achieved. Further, the
Clearing Price obtained under the Retail Bookbuild will be determined having regard to a
number of factors, including having binding and bona fide offers which, in the reasonable
opinion of the Joint Lead Managers, will, if accepted, result in otherwise acceptable
allocations to clear the entire book.
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5.3

The Clearing Price will not be less than the Issue Price as the Entitlement Offer is fully
underwritten by the Joint Lead Managers (other than with respect to the La Mancha
Commitment). If there is insufficient demand to clear the Retail Bookbuild at the Issue Price,
the Joint Lead Managers will take up the shortfall at the Issue Price.

The fact that there was an Institutional Premium (see Section 5.3) is not an indication that
there will be a Retail Premium or of what any Retail Premium may be. To the maximum
extent permitted by law, none of Evolution, the Joint Lead Managers, their respective related
bodies corporate and affiliates and their respective directors, officers, employees, agents
and advisers will be liable (including for negligence) for any failure to procure subscribers
under the Retail Bookbuild at a price equal to or in excess of the Issue Price.

Payment of any Retail Premium to Eligible Retail Shareholders and Ineligible Retail
Shareholders will be made either by:

. cheque mailed to that person's address as last recorded in Evolution's register of
members; or

d direct credit, but only where that person has previously nominated to receive
payment of distribution by direct credit and has not withdrawn that nomination.

In all cases, the payment method used will be at Evolution's election. It is anticipated that
any cheques will be despatched and any payments made on or about 27 September 2016.

Institutional Entitlement Offer and Institutional Bookbuild

The Institutional Entitlement Offer and the Institutional Bookbuild were conducted between
24 August 2016 and 26 August 2016 (inclusive), and settlement of the Institutional Entitlement Offer
and the Institutional Bookbuild is expected to occur on 2 September 2016.

The Institutional Entitlement Offer and the Institutional Bookbuild will (once settlement occurs) raise
approximately $311 million.

The Institutional Bookbuild achieved a Clearing Price of $2.22 per Entitlement, resulting in a
premium of $0.17 per New Share (the Institutional Premium) over the Entitlement Offer price of
$2.05 per Entitlement. The Institutional Premium will be received by the Joint Lead Managers and
paid to:

. each Eligible Institutional Shareholder who did not take up their Entitlement in full (according
to the number of New Shares they were entitled to take up but did not); and

. each Ineligible Institutional Shareholder (according to the number of New Shares they would
have been entitled to take up if they had been eligible to participate in the Institutional
Entitlement Offer),

in each case net of any withholding tax.

The Issue Price per New Share will be received by Evolution. The fact that there was an Institutional
Premium is not an indication that there will be a Retail Premium or of what any Retail Premium may
be.

page 9



6

6.1

6.2

6.3

How to apply

If you are an Eligible Retail Shareholder you should read this Section in its entirety for
instructions on the choices available to you. You should also refer to Section 5 of this Retail
Offer Booklet for an overview of the Entitlement Offer and read the remainder of this Retail
Offer Booklet in its entirety.

The ASX Announcement and Investor Presentation set out in Section 8 are current as at
24 August 2016. There may be additional announcements that are made by Evolution after
that date and throughout the Retail Entitlement Offer Period that may be relevant to your
consideration of whether to take up your Entitlement.

Therefore, it is prudent that you check whether any further announcements have been made
by Evolution before submitting an application.

Choices available to Eligible Retail Shareholders

If you are an Eligible Retail Shareholder you may do any one of the following:

d take up all or part of your Entitlement (refer to Section 6.3) by the Retail Closing Date; or
. do nothing (refer to Section 6.6).

The Retail Entitlement Offer is an offer to Eligible Retail Shareholders only.

If you do nothing, or accept only part of your Entitlement, the New Shares attributable to your
Entitlement that you do not take up will be offered for sale under the Retail Bookbuild (refer to
Section 5.2(c)).

Eligible Retail Shareholders who do not participate in the Retail Entitlement Offer will have their
percentage holding in Evolution reduced. Eligible Retail Shareholders who participate in the Retail
Entitlement Offer will see their percentage holding in Evolution stay the same (if they take up all of
their Entitlement) or reduce (if they take up only part of their Entitlement).

Your Entitlement

Your Entitlement is set out on the accompanying personalised Entitlement and Acceptance Form
and has been calculated as 2 New Shares for every 15 Existing Shares you held as at the Record
Date. If the result is not a whole number, your Entitlement will be rounded down to the nearest
whole number of New Shares.

If you have more than one registered holding of Shares, you will be sent more than one
personalised Entitlement and Acceptance Form and you will have a separate Entitlement for each
separate holding.

You can also view details of your Entitlement online, and submit applications to take up all or part of
your Entitlements, at www.evolutionmining.com.au.

See Sections 9.3 and 9.16 for information on restrictions on participation.

If you wish to take up all of or part of your Entitlement

If you wish to take up your Entitlement in full or in part, there are three different ways you can submit
your Application and Application Monies.

(a) Payment via BPAY
To apply and pay via BPAY, you should:
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. read this Retail Offer Booklet and the Entitlement and Acceptance Form in their
entirety and seek appropriate professional advice if necessary. If you have not yet
received your Entitlement and Acceptance Form, you can view your Entitlement
online at www.evolutionmining.com.au; and

. make your payment of the amount of the full Application Monies via BPAY for the
number of New Shares you wish to apply for (being the Issue Price of $2.05 per
New Share multiplied by the number of New Shares you are applying for).

You can only make a payment via BPAY if you are the holder of an account with an
Australian financial institution. In making your BPAY payment, you will need to refer to your
BPAY customer reference number set out on your personalised Entitlement and Acceptance
Form and made available via the online application form at www.evolutionmining.com.au.

If you choose to pay via BPAY you are not required to submit the Entitlement and
Acceptance Form but by paying the Application Monies, you are taken to make the
statements on that form and declarations set out in Section 6.8.

You will need to ensure that your payment of the Application Monies is received by 5.00pm
(AEST) on the Retail Closing Date, being 14 September 2016. Your payment of the
Application Monies will not be accepted if it is received after the Retail Closing Date and no
New Shares will be issued to you in respect of that Application and your Application Monies
submitted will be refunded (without interest).

You should be aware that your financial institution may implement earlier cut-off times for
electronic payment and you should take this into consideration when making your payment.
Please note that the maximum amount that can be received by BPAY is $1 million. You may
also have your own limit on the amount that can be paid via BPAY. It is your responsibility to
check that the amount you wish to pay via BPAY does not exceed your limit.

If you have multiple holdings you will have multiple BPAY customer reference numbers
provided on each of your personalised Entitlement and Acceptance Form. To ensure you
successfully take up your Entitlement in respect of each holding, you must use the customer
reference number shown on each personalised Entitlement and Acceptance Form when
paying for any New Shares that you wish to apply for in respect of those holdings.

Evolution will treat you as applying for such whole number of New Shares as your BPAY
payment will pay for up to your Entitlement. Any Application Monies received in excess of
your final allocation of New Shares will be refunded (without interest).

Submit your completed Entitlement and Acceptance Form together with cheque, bank draft
or money order for all Application Monies.

To apply and pay by cheque, bank draft or money order, you should:

d read this Retail Offer Booklet and the Entitlement and Acceptance Form in their
entirety and seek appropriate professional advice if necessary;

d complete the personalised Entitlement and Acceptance Form accompanying this
Retail Offer Booklet in accordance with the instructions set out on that form, and
indicate the number of New Shares you wish to apply for; and

d return the form to the Registry (address details below) together with a cheque, bank
draft or money order which must be:

. for an amount equal to the full Application Monies (being the Issue Price of
$2.05 multiplied by the number of New Shares you are applying for);
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. in Australian currency drawn on an Australian branch of a financial
institution; and

. made payable to 'Evolution Entitlement Offer' and crossed 'Not Negotiable'.

You should ensure that sufficient funds are held in any relevant account(s) to cover the full
Application Monies.

Cash payments will not be accepted. Receipts for payment will not be issued.

You need to ensure that your completed Entitlement and Acceptance Form and cheque,
bank draft or money order reach the Registry by 5.00pm (AEST) on the Retail Closing Date,
being 14 September 2016, at one of the following addresses:

Mailing address:
Evolution Mining Limited
C/- Link Market Services Limited
GPO Box 3560
Sydney NSW 2001

Hand delivery address:
Evolution Mining Limited
C/- Link Market Services Limited
1A Homebush Bay Drive
Rhodes NSW 2138
(Please do not use this address for mailing purposes)

Entittement and Acceptance Forms (and payments for Application Monies) will not be
accepted after the Retail Closing Date and no New Shares will be issued to you in respect of
that Application (and your Application Monies submitted will be refunded as soon as
practicable without interest).

Entitlement and Acceptance Forms (and payments for any Application Monies) will not be
accepted at Evolution's registered or corporate offices, or other offices of the Registry.

For the convenience of Eligible Retail Shareholders, an Australian reply paid envelope
addressed to the Registry has been enclosed with this Retail Offer Booklet.

Note that if you have more than one holding of Existing Shares, you will be sent more than
one personalised Entitlement and Acceptance Form and you will have separate Entitlements
for each separate holding. A separate Entitlement and Acceptance Form and payment of
Application Monies must be completed for each separate Entitlement you hold.

If the amount of Application Monies received is insufficient to pay in full for the number of
New Shares you applied for, Evolution will treat you as applying for such lower whole
number of New Shares as is covered in full by your Application Monies received or,
alternatively, your Application will not be accepted.

If the amount of Application Monies received is greater than the number of New Shares that
you indicate on your Entitlement and Acceptance Form that you wish to apply for, Evolution
will treat you as applying for such whole number of New Shares as is covered in full by your
Application Monies up to your Entitlement.

Any Application Monies received in excess of your Entitlement will be refunded (without
interest).

page 12



6.4

6.5

6.6

6.7

6.8

Allocation policy

All Eligible Retail Shareholders will be allocated New Shares applied for up to their Entitlement. The
allocation of New Shares under the Retail Bookbuild will be determined by the Joint Lead Managers
in consultation with Evolution.

Eligible Retail Shareholders may not apply for additional New Shares in excess of their Entitlement.

Application Monies

Application Monies will be held by Evolution for the benefit of applicants until the New Shares are
issued or, if the New Shares are not issued, until the Application Monies are returned to the
applicants.

Interest earned on the Application Monies will be for the benefit of, and will remain the property of,
Evolution and will be retained by Evolution whether or not the allotment and issue of New Shares
takes place.

If the New Shares are not issued, all Application Monies will be refunded as soon as practicable,
without interest, and Entitlements will cease to have any value.

If you wish to do nothing

If you are an Eligible Retail Shareholder and you do nothing, then New Shares representing your
Entitlement will be offered for sale under the Retail Bookbuild (refer to Section 5.2(c)).

Ineligible Retail Shareholders

Evolution has decided that it is unreasonable to make offers under the Retail Entitlement Offer to
holders of Existing Shares who have registered addresses outside Australia and New Zealand,
having regard to the number of such holders in those places and the number and value of the New
Shares that they would be offered and the cost of complying with the relevant legal and regulatory
requirements in those places. The Retail Entitlement Offer is not being made in the United States or
to any person acting for the account or benefit of persons in the United States (to the extent such
person holds Existing Shares for the account or benefit of such person in the United States).

As noted above, New Shares attributable to Entitlements that would have been offered to Ineligible
Retail Shareholders if they had been eligible to participate in the Retail Entitlement Offer will be
offered for sale under the Retail Bookbuild, further details of which are set out in Section 5.2(c)

Eligible Retail Shareholder Declarations

By returning a completed Entitlement and Acceptance Form or paying any Application Monies for
New Shares via BPAY, you will be deemed to have made the following declarations to Evolution —
namely, that you:

. acknowledge that you have read this Retail Offer Booklet and the accompanying Entitiement
and Acceptance Form in their entirety;

. agree to be bound by the terms of the Retail Entitlement Offer;
d authorise Evolution to register you as the holder of the New Shares allotted to you;
d declare that all details and statements in the Entittlement and Acceptance Form are

complete and accurate;

d declare you are over 18 years of age and have full legal capacity and power to perform all
your rights and obligations under the Entitlement and Acceptance Form;

. acknowledge that once Evolution receives the Entitlement and Acceptance Form or any
payment of Application Moneys via BPAY, you may not withdraw it;
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agree to apply for the number of New Shares specified in the Entitlement and Acceptance
Form, or for which you have submitted payment of any Application Moneys via BPAY, at the
Issue Price per New Share;

agree to be issued the number of New Shares that you apply for;

authorise Evolution, the Joint Lead Managers, the Registry and their respective officers or
agents to do anything on your behalf necessary for the New Shares to be issued to you,
including to act on instructions of the Registry upon using the contact details set out in the
Entitlement and Acceptance Form;

declare that you are the current registered holder of Existing Shares and are a resident of
Australia or New Zealand;

acknowledge that the information contained in this Retail Offer Booklet and the Entitlement
and Acceptance Form is not investment advice nor a recommendation that New Shares are
suitable for you given your investment objectives, financial situation or particular needs, and
is not a prospectus, does not contain all of the information that you may require in order to
assess an investment in Evolution and is given in the context of Evolution's past and
ongoing continuous disclosure announcements to ASX;

represent and warrant that the law of any other place does not prohibit you from being given
this Retail Offer Booklet and the Entitlement and Acceptance Form, nor does it prohibit you
from making an Application for New Shares;

acknowledge the statement of risks in the 'Key Risks' set out in the Investor Presentation,
and that investments in Evolution are subject to investment risk;

acknowledge that none of Evolution, the Joint Lead Managers, their respective related
bodies corporate and affiliates and their respective directors, officers, employees, agents
consultants or advisors guarantees the performance of Evolution, nor do they guarantee the
repayment of capital;

represent and warrant (for the benefit of Evolution, the Joint Lead Managers and their
respective related bodies corporate and affiliates) that you did not receive an invitation to
participate in the Institutional Entitlement Offer either directly or through a nominee, are not
an Ineligible Institutional Shareholder and are otherwise eligible to participate in the Retail
Entitlement Offer;

acknowledge that the Entitlements and the New Shares have not been, and will not be,
registered under the U.S. Securities Act or the securities laws of any state or other
jurisdictions of the United States, or in any other jurisdiction outside Australia and New
Zealand and, accordingly, the Entitlements may not be taken up or exercised by persons in
the United States or by any person acting for the account or benefit of a person in the United
States, and the New Shares may not be offered, sold or resold in the United States or to any
person acting for the account or benefit of a person in the United States, except in a
transaction exempt from, or not subject to, the registration requirements of the U.S.
Securities Act and the applicable securities laws of any state or other jurisdiction in the
United States;

are purchasing New Shares outside the United States in an “offshore transaction” (as
defined in Rule 902(h) under the Securities Act) in reliance on Regulation S under the
Securities Act;

represent and warrant that you are not in the United States and are not acting for the
account or benefit of a person in the United States;
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. agree not to send this Retail Offer Booklet, the Entitlement and Acceptance Form or any
other material relating to the Entitlement Offer to any person in the United States or any
person acting for the account or benefit of a person in the United States;

. agree that if in the future you decide to sell or otherwise transfer the New Shares you will
only do so in "regular way" transactions on ASX where neither you nor any person acting on
your behalf knows, or has reason to know, that the sale has been pre-arranged with, or that
the purchaser is, in the United States or acting for the account or benefit of a person in the
United States;

. if you are acting as a nominee or custodian, each beneficial holder on whose behalf you are
submitting the Entitlement and Acceptance Form is resident in Australia or New Zealand
and is not in the United States and is not acting for the account or benefit of a person in the
United States, and you have not sent and will not send, the Retail Offer Booklet, the
Entitlement and Acceptance Form or any information related to the Entitlement Offer to any
such person;

. agree to provide (and direct your nominee or custodian to provide) any requested
substantiation of your eligibility to participate in the Retail Entitlement Offer and of your
holding of Shares on the Record Date; and

. acknowledge and agree that determination of eligibility of investors for the purposes of the
institutional or retail components of the Entitlement Offer is made by reference to a number
of matters, including legal and regulatory requirements, logistical and registry constraints
and the discretion of Evolution and/or the Joint Lead Managers.

Enquiries

This Retail Offer Booklet and the accompanying personalised Entitlement and Acceptance Form
contain important information about the Retail Entittlement Offer and require your immediate
attention. You should read them carefully and in their entirety before deciding whether or not to
participate in the Retail Entitlement Offer.

If you are in doubt as to the course you should follow, you should consult your stockbroker,
accountant or other independent professional adviser before deciding whether to take up your
Entitlement.

If you:

. have questions in relation to the Existing Shares upon which your Entitlement has been
calculated;

d have questions on how to complete the Entitlement and Acceptance Form or take up your
Entitlement; or

. have lost your Entitlement and Acceptance Form and would like a replacement form,

please call the Evolution Shareholder Information Line on 1800 828 558 (toll free within Australia) or
+61 1800 828 558 (outside Australia) from 8.30am to 5.30pm (AEST) Monday to Friday (excluding
public holidays) during the Retail Entitlement Offer Period.

Taxation

General

Set out below is a general summary of the Australian income tax, goods and services tax (GST) and
stamp duty implications of the Retail Entitlement Offer for Eligible Retail Shareholders.
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7.2

7.3

Neither Evolution nor any of its officers or employees, nor its taxation or other advisers, accepts any
liability or responsibility in respect of any statement concerning taxation consequences, or in respect
of the taxation consequences.

The comments in this Section deal only with the Australian taxation implications of the Retail
Entitlement Offer if you:

d are a resident for Australian income tax purposes; and

. hold your Existing Shares on capital account.

The comments do not apply to you if you:

. are not a resident for Australian income tax purposes; or

. hold your Existing Shares as revenue assets or trading stock (which will generally be the
case if you are a bank, insurance company or carry on a business of share trading); or

. are subject to the Taxation of Financial Arrangement (TOFA) provisions contained in
Division 230 of the Income Tax Assessment Act 1997; or

d acquired your Existing Shares in respect of which the Entitlements are issued under any
employee share scheme or where the New Shares are acquired pursuant to any employee
share scheme.

This taxation summary is necessarily general in nature and is based on the Australian tax legislation
and administrative practice in force as at the date of this Retail Offer Booklet. It does not take into
account any financial objectives, tax positions or investment needs of Eligible Retail Shareholders.
As the taxation implications of the Retail Entitlement Offer will vary depending upon your particular
circumstances, you should seek and rely upon your own professional tax advice before concluding
on the particular taxation treatment that will apply to you.

Issue of Entitlements

The issue of the Entitlements should not itself result in any amount being included in the assessable
income of an Eligible Retail Shareholder.

Expiration or lapse of Entitlements

The Entitlements of Eligible Retail Shareholders who do not take up their Entitlement to acquire New
Shares will lapse. Eligible Retail Shareholders may receive proceeds in respect of the lapsing of the
Entitlement as set out below.

The Joint Lead Managers will subscribe, or procure subscriptions, for New Shares equal to the
amount of Shares not taken up under lapsed Entitlements under the Retail Bookbuild process.
Where the price under the Retail Bookbuild exceeds the Offer Price, the excess over the Offer Price
(net of any withholding tax) (Retail Premium) will be remitted to Eligible Retail Shareholders whose
Entitlements have lapsed.

The Commissioner of Taxation has expressed the view in Taxation Ruling 2012/1 'Retail Premiums
paid to shareholders where share entitlements are not taken up or are not available', that proceeds
received by Eligible Retail Shareholders from the Retail Bookbuild are to be treated as either an
unfranked dividend or as ordinary income.

The Commissioner has also stated that the receipt of the proceeds should not be treated as a
capital gain and hence will not be eligible for the capital gains tax (CGT) discount.

It is not clear whether the position adopted by the Commissioner of Taxation in Taxation Ruling
2012/1 is correct at law. Nevertheless, at present, the description above is a summary of the
manner in which the Commissioner will apply the law, and the Commissioner has indicated that
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7.5

taxpayers in receipt of such proceeds should treat the proceeds as an unfranked dividend or
ordinary assessable income. As such, any Eligible Retail Shareholder who receives proceeds as a
result of the Retail Bookbuild is strongly advised to obtain professional advice as to the taxation
treatment of those proceeds.

The law requires that tax be withheld by Australian resident companies from certain dividends paid
to certain shareholders (for example, subject to certain exceptions, Australian tax resident
shareholders who have not provided their Tax File Number (TFN) or shareholders who are not
Australian residents for tax purposes). Given the Commissioner's position, Evolution may be obliged
to withhold tax in relation to proceeds payable to Eligible Retail Shareholders under the Retail
Bookbuild. Therefore, an amount may be withheld from any such proceeds.

If you are an Australian tax resident shareholder, and you have not previously provided your
TFN to the Company, you may wish to do so prior to the close of the Retail Entitlement Offer
to ensure that withholding tax is not deducted from any proceeds payable to you. If you do
not provide your TFN, withholding tax may be deducted from such payment at the rate of
49%.

You are able to provide your TFN online with the Registry at www.linkmarketservices.com.au. When
providing your details online you will be required to enter your Security Reference Number (SRN) or
Holder identification Number (HIN) as shown on your Issued Sponsored/CHESS statements and
other personal details.

Exercise of Retail Entitlements

Eligible Retail Shareholders who exercise their Entitlements and are allocated New Shares will
acquire those Shares with a cost base for CGT purposes equal to:

. where the Eligible Retail Shareholder's Existing Shares were acquired (or are taken to be
acquired) on or after 20 September 1985, the Issue Price payable by them for those New
Shares plus certain non-deductible incidental costs they incur in acquiring them; or

. where the Eligible Retail Shareholder's Existing Shares were acquired (or are taken to be
acquired) before 20 September 1985, the sum of the market value of the Entitlements when
they were exercised and the Issue Price payable by them for those New Shares plus certain
nondeductible incidental costs they incur in acquiring them.

Eligible Retail Shareholders should not make any capital gain or loss, or assessable income, from
exercising the Entitlements or subscribing for the New Shares.

Disposal of New Shares

Eligible Retail Shareholders who exercise their Entitlements will acquire New Shares. Any future
dividends or other distributions made in respect of those New Shares will be subject to the same
taxation treatment as dividends or other distributions made on Existing Shares held in the same
circumstances.

On any future disposal of New Shares, Eligible Retail Shareholders may make a capital gain or
capital loss, depending on whether the capital proceeds of that disposal are more than the cost base
or less than the reduced cost base of the New Shares. The cost base of those New Shares is
described above.

New Shares will be treated for the purpose of the CGT discount as having been acquired when the
Eligible Retail Shareholder exercised the Entitlement to subscribe for them. Accordingly, in order to
benefit from the CGT discount in respect of a disposal of those New Shares, they must have been
held for at least 12 months after those dates before the disposal occurs.

page 17


http://www.linkmarketservices.com.au/

7.6

7.7

Taxation of Financial Agreements (TOFA)

The TOFA provisions operate to make assessable, or deductible, gains or losses arising from
certain “financial arrangements” (importantly, the CGT discount is not available for any gain that is
subject to the TOFA provisions).

The TOFA provisions should not generally apply on a mandatory basis for the following taxpayers:
. Individuals;

d Superannuation funds and “managed investment schemes” if the value of their assets is
less than A$100 million; or

. Other taxpayers whose aggregated turnover (having regard to the turnover of connected
entities or affiliates) is less than A$100 million, the value of their assets is less than A$300
million, and the value of their financial assets is less than A$100 million.

Taxpayers who are not automatically subject to TOFA can elect to be subject to TOFA on a
voluntary basis.

Shareholders who are subject to TOFA should obtain their own tax advice as the precise
implications under TOFA (if any) will depend on their facts and circumstances and in particular what
elections they may have made.

Other Australian Taxes

No GST or stamp duty will be payable by you in respect of the issue or exercise of Entitlements or
the acquisition of New Shares. No GST or stamp duty will be payable in respect of the receipt of any
payment as a result of allowing the Entitlements to lapse.
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8 ASX Announcement and Investor Presentation

8.1 ASX Announcement
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ACQUISITION OF AN ECONOMIC INTEREST IN THE ERNEST HENRY
COPPER-GOLD OPERATION AND PRO RATA ENTITLEMENT OFFER TO
RAISE AS400 MILLION

NOT FOR DISTRIBUTION OR RELEASE N THE UNITED STATES

Evolution Mining Umited (ASXEVN) ("Evolution” or the "Company”) Is pleased to anncunce that it has
through a whally owned subsidiary, entered into a transaction with Glencore ple ("Glencore®) to acquire an
economic interest in Glencore's Emest Menry cperation ("Ernest Menry”) for ASE80 million’ In addition
Evolution has entered into a srategs alliance with Glencore in respedt of potential future regional scquisiions
and the parties have made a commilment to cooperate on exploralion activities in the region surroundng Ermest
Henry (collectively. the "Transaction”).

Transaction Highlights

o Proven, lorge scale, long ife copper-gold mine located in Australia
Pro-forma FY 18 gold producton for Evoiuion's interest of 88,342 ounces st an AISC of AS{%0 Vo'
Reduces Evolution Group FY17 AISC gudance from AS1 000z to ASO30/0’
Major copitad irvosiment recently completad supporting the 11 year mine Mo, based cn current reserves
Upside al Emet Henry through potential mine life extension al depth and regional cpportunties
Provides Evolution with a platfarm for growth in one of the world's premier copper-gold mining reglons
Acquision expected to be eamings. cash flow and value accretive
Further extends Evoiubon's average reserve life 1o more than sight years
Redsed FY17 Group production guidance of 800 000 ~ 8680 0000z at an AISC of ASS00 - ASSB0/0z

Evolution's Executive Chairman, Jake Klein, comenented:

‘Evoldion has today ganed exposure 10 a worklclass minng asset in Emest Mervy. Sice
nception we have consistently communioated @ very clew strategy of upgrading the qually of ow
asset povtfolio 1o create a giobally relevart, miktier Austraban gokd producer. This scquistion,
together with the recent divestment of Paingo, is a subsantial step forward in delvering on s
stratogy.

In the laxt 12 months we have demonsirated thet the acquistions of Cowal and Mungan have
provided sgnificant vake accration 10 our shareholders. The adkdition of iow cost gokd production
from Ermast Herry to owr portfoko gives us expasue (o ancther high qually, bng Me asset the!
further underping the future success of o business. Evolution is buliding a portfolio of high quaity,
long Me assets thal wil prosper through the gold cycle.”

Nobe AR irdorm pdion in By srncuncemant i sahion o Emest Meary has Do sourced from Glencars plc and ity subnadanes Evoltion
1t not Independectly verSed suct e ation ond Ne fresa TN o WETHTY DI SAd o rried, 4 made B 10 £ Srend
EQFACY ComeimMi s, COmpiratt of Adeguily

* Eeohunon (5 Mot SLQUIENG § ONEC INErEST 1N The UNOSIAtg S6Ee0S OF DOOAUCHON Of the Erment Henry mine LInder e Narnsachon
QOIS EVOLINN 15 B0QATN0 N MOt of COPOW, DO Brd B or TS 15 19eratie 10 8 peapamon of INe ACUN A0 Droducson of e
Emett Horwy mine 1o 0o exdent Nal the sAud ItLre producton of e Emest Henry mens 8 loss Tign mpectiog, Eviiubon han na
UDMRT 10 MOt A 2ref ORed QUaNty of payedie maals

¥ Byt on (roNDON e Com Tor th 17 Mone™s 85 20 Jute 2010 and nOusne of stutstne Copper And Sive credes

' Midoort of Evoiton Group F Y17 MSC gudave
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The Transaction is expected to deliver Evelution gold production at extremely low AISC” (after copper and silver
credits), generate significant free cash flow (similar to the cash flow generation from Cowal at current spot metal
prices) and provide Evolution with exposure to mine ife extension potential from a high quality Australian
copper-gold mine. The Transaction arrangements are summarised below.

EvdwmhtswwmIw%olhnngddpmmmmeammdmam(thfml
Arean)’ and 30% of future copper and silver produced from the LoM Area. In addkion to the upfront AS880
miliion payment, Evoiution must contribute 30% of future production costs in respect of the LoM Area. In the 12
months to 30 June 2016, Emest Herry produced 67 000t of copper and 88,0000z of gold in concentrate. On a
pfo-lorma basis, Evolution's Interest In Emest Henry would hav.do&mdanFYlBAlSCdmgaMAS(W)p&
ounce’ (after copper and siver credits) and generated a net mine cash flow of AS142 millicn.”

Evdution intends to raise approximately AS401 milion through an underwtitten pro-rata accelerated
rencunceable entitiement offer to partly fund the Transaction. Evolution's largest shareholder, La Mancha Group
International BV, has confirmed that it wil take up ASS0 milion, representing approximately 50% of its
entitement, under the entittement offer. The balance of the ASS880 milion payment wil be funded by a new
ASS00 milion Term Loan ("Facility D7), with a five year tencr, which will be additional to Evolution's existing
syndicated debt facility,

Overview of the Ernest Henry copper-gold mine

Emest Henry is located ~35km north east of Cloncurry in Queensland, Australia. The mine has a long cperating
higory, having been intially commissioned as an open-cut mine in 1897 which transitioned to a wholly
underground operation in late 2011. Emest Henry currently has an Ore Reserve base that supports a mine life
of at least 11 years Emest Henry is a high quality Australian copper-gold asset which has a track record of
“able, large scale, low cost production. The underground mining operation utilises the sub-level caving ore
extraction method. The core is crushed underground and brought to surface via a scphisticated ore hasting
system supported by a 1.0km deep shaft and a 1.2km network of conveyors.

Emest Henry is expected to immediately contribute annualised gald production of approximately 85 0000z at a
very low AISC. including copper and siver by-product credits at current spot prices. The Emest Henry Mineral
Resource is estimated at 96.1 million tonnes grading 1.17% copper and 0.5691 gdd for 1.1 milion tonnes
copper metal and 1.8 milion ounces gold and is reported inclusive of Ore Reserves’. The processing plant
currently has capacty of arcund 8 S\Mitpa and is scalable up to approximatedy 11.0MRpa

Emest Henry has strong potential growth prospects beyond its current reserve life via its large resource base
and extension potential &t depth.

Evdition has also entered into agreements with Glencore in respect to the potential for future regional
acquisitions and exploration activilies on tenements proxmal to Emest Henry, There are several exsting
identified exploration targets and regional opportunities that Glencore and Evolution are already focused on
further analysing. The long mine life and strong free cash flow expected to be generated from Emest Henry
should allow Evalution to explore and develop upside cpportuniies.

* KSC (Al Sustermg Cost) nciudes C1 cash costs, plus royaity expense. sustarn; coptal expense and general corpotate and
SANINETEON epansd CHAIRD 2 8 per cunce payabie productn basis. Frofoma FY 18 A ST of AS(59 Yo based on production
and costs for the 12 months 30 30 Jure 2010 and Incusve of atintutatio COPpar and silver credis

$Tro LoM Area is dofined by reforence 1o 8 goolegscal block dagram of the Emwst Henry mine taken from the cummens Lito of Mine plan
S Net meng Cash Bow 5 Calculaed a5 EETDA less Sustaining Capex

TBased on FY 17 forecast production for the Adl Brancial yoor %04 the assot

¥ Ful amtals of the Ernest Manry Mosseal Resource and O Reserve ore peovided Appendic B of 398 arncurcemert
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Summary of Transaction Arrangements
Under the proposed arrangem ents.

« Evolition has agreed to acquire 100% of future gald and 30% of future copper and siver produced from
the LoM Area”®

« Evolution is required to pay ASE80 million and to contribute 30% of future production costs in respect of
the LoM Area;

* Evoltion has agreed to pay 46% of development and production costs in retum for the equivalent of
49% of future copper, gold and silver production from the area cutside of the LoM Area and within the
mining tenements comprising Ermest Henry ("New Resarves Area’) as well as from any area not
currently owned by either Evaiution or Glencore that is within an agreed radus of Emest Henry and
which is later acquired by the parties ("Regional Acquisitions™), "

e Evolution and Glencore have entered inlo a non-binding agreement under which the parties commit to
cooperate in refation 1o exploration opportunities in the region surrcunding Emest Henry with the aim of
estabiishing an exploration joint venture. Develcpment of any opportunities discoverad will ba on terms
tobe agreed,

Under the Transaction arrangements, Evolution wil have certan govemance nghts and protections In refation to
the operations at Emest Henry in respect of the LoM Area, the New Reserves Area and any Regional
Acquisitions These include mincrity voting rights on the management commiltee that directs operations at
Emest Henry, as well a5 veto rights on fundamental operational matters. Evolution will also have certain step-in
and pre-emption rights.

For a more detailed summary of the Transaction arrangements, please see Appendix A to this anncuncement.

Glencore is a party to, and co-cbligor, under the relevant Transaction agreements. The debt of Glencore is
currently rated BBB- with S&P.

The Transaction remains subject to Foreign Investment Review Board approval, Transaction completion is
currently expected to occur in Octaber / November 2016,

Entitlement Offer Details

The Transaction will be partly funded via a 2-for-15 underwritten accelerated rencunceable entittement offer to
raise approximately AS401 milion at an offer price of AS2.05 per new share ("Entitlement Offer”). The record
date under the Entitiement Offer is 7.00pm (AEST) on 20 August 2016 ("Record Date™).

The offer price represents a 134%dlmnolhemwmnﬂﬂtpﬂeo(‘l‘ﬁl!?’)bmdmlhoaqund
last dosing price of Evolution on 23 August 2016 and a 18 4% discount to TERP based on the adjusted 10
day VWAP of Evoluion as at 23 August 2016,

The Enttiement Offer compnses an accelerated Institutional enttiement offer and a retadl entitement offer.
Under the Entitiement Offer, eligble shareholders are invited to subscribe for 2 new fully paid ordinary shares in

Evaiution ("New Shares”) for evary 15 existing fully paid ordinary shares in Evolution ("Entiternent”™) held as at
7.00pm (AEST) on the Record Date.

* Evolton wil recoive the equivalert of 30% of the copper concentrate (contaring copper, goid and sitver) produced from the Emest Henry
NG, NG 54l It 10 GNCre Lndie 96 OIS A0/SSNEnt @ raturn 126 Cosl and_ in the Care of gold, guld mati Cradns | Evaistion nil
1ecene the oquivsient of 70% of the payatia gold produced from the Emest Henry mine &6 oold Gredis 10 its metals account

“ Evolubon wil rective e autrilent of 9% of P Coppec CONCRNTrale (COntENg COOper. ol and Siver) produced from the Emest
Heory mens and $68 1hat 10 GRancors under o oRas Soresment 1 relom for a6l and. N e 26 of 2odd. gold Mty Credts

" Share pice odsted fr ASD 02 per share FY 18 Final Dividend dedlared on 17 August 2016
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Al the time of allotment, New Shares issued under the Entitftement Offer will rank par passu with existing
shares. New Shares issued under the Entitlement Offer will not be entitled to the final FY16 dividend dedared
on 17 August 2016.

Institutional Entitiement Offer

The institutional entitiement offer will take place from Wednesday. 24 August 2016 to Thursday. 25 August 2016
('Institutional Entitlement Offer”). Bigitle institutional sharehoiders will be Invited to participate in the
Insttutional Entitlern ent Offer and can choose 1o take up all, past or none of their Entitlement.

Entitiements cannot be traded on the ASX. Entitlements that eligible institutional shareholders do net take up by
the close of the Institutional Enttlement Offer, and Entitlements that would ctherwise have been offered to
ineligible institltional shareholders, will be soid through an institubional shortfall bookbuild (Institutional
Bookbuild™). Any proceeds from the sale of Entifements under the institutional Bookbulld in excess of the offer
price will be remitted proportionally to those institutional shareholders, less any applicable withholdng tax.
There is no guarantee that there will be any proceeds remitted to those instidutional sharehciders.

Evdution shares have been placed in trading halt and will recommence trading once the Institutional Entitlement
Offer and Institlutional Bookbuild are completed

Retail Entitlernent Offer

Eligible retail shareholders will be invited to participate in a retail entitlement offer at the same offer price and
offer ratic as the Institutional Entifement Offer {"Retall Entitlement Offer”). The Retal Entittement Offer wil
open on Thursday, 1 September 2016 and close at 5.00pm (AEST) on Wednesday, 14 September 2016,

Ehgible retadl shareholders can choose to take up all, part of none of their Entittement. Entittements cannct be
traded on the ASX, Entitiements which are not taken up by elighble retail shareholders by the close of the Retail
Entittement Offer and Entitiements that would ctherwise have been offered to ineligible retail shareholders will
be sold through the retail bockbuild on Monday, 19 September 2016 ("Retail Bookbuild®). Any proceeds from
the sale of Entittements under the Retail Bookbuld in excess of the offer price will be remitted proportionally to
those retail shareholders, less any applicable withholding tax. There is no guarantee that there will be any
proceads remitted to those retall shareholders.

Elgidle retail shareholders wishing to participate in the Retal Enltittement Offer should carefully read the retail
offer bockdet and accompanying personalised entitlement and acceptance form which are expected to be
despatched on Thursday, 1 September 2016, Copies of the retad offer booklet will be available on the ASX
website (www.ask.com.au) on or around Tuesday, 30 August 2016.
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Entitlement Offer Timetable
Announcement of Transaction and Entittement Offer Wednesday. 24 August 2016
Record date under the Entitiement Offer 7.00pm Monday. 28 August 2016
Retail Entitiement Offer opens Thursday, 1 September 2016
Oespatch of retal offer bockiet and entitiement and acceptance form Thursday, 1 September 2016
New Shares alloted under the insStutional Entitiement Offer and Monday, 5 Saptember 2016

Institutional Bookbuild and commencement of trading cn the ASX

5.00pm Wednesday, 14
September 2018

Retail Entitlement Offer closes

New Shares allofted under the Retail Entitiem ent Offer and Retail SBookbuid LAEIELIRREEL Sl L ge b

New Shares allolted under the Retail Enlitlem ent Offer and Retail Bookbuild RETELEMEES- T BE g L
commence trading on the ASX

Despatch of Holding Statements and despatch of payments (if any) in respect L EVRaRSt S LI gl L
of Entittements not accepted under the Retall Entitiement Offer

The above timetable is indicative only and subject to change. All dates and times are AEST. Evolution reserves
the right to vary thesa dates or to withdraw the Entitlement Offer at any time.

Subject to the requirements of the Corporations Act, the ASX Listing Rues and any cther applicable laws,
Evdution, in consultation with the underwriters, resarves the right to amend this timetable at any tme, induding
extending the closing date of the Retall Entitiement Offer period or accepting late applications. either generally
or in particular cases. without notice. Any extension of the dosing date will have a consequential effect on the
issue date of the New Shares. The commencement of guotation of New Shares is subject to confimation from
ASX

The information in this amnouncement does not constitute financal product advice and does not take into
account the financial objectives, personal situation or arcumatances of any shareholder. If you are in any doubt
as to how to proceed, please contact your financial, tax or other professional adviser.

Evolution’s Advisers
Evdiution’s financal aoviser to the Transaction was RBC Capatal Markets and the legal adviser was Allens.

Evdution's syndicate of banks are Australia and New Zealand Banking Group, Citibank, Commonwealth Bank
of Australia, Macquarie Bank, National Australia Bank, Société Générale, Sumitomo Mitsui Banking Corporation
and Westpac Banking Corporation.

For further information please contact:

Investor Enquiries Media Enquiries
Bryan O'Hara Michael Vaughan
investor Relations Manager Media Relations
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Evdution Mining Limited Fivemark Partners
Tel: 461 2 9686 2600 Tel +61 422602720
About Evolution Mining

Evalution Mining i a leading, growth-focussed Austrakan gold mner. Post the sale of Pajingo, which 1¢ epected to
complete in September 2016, Evolution operates six whoily-owned mines — Cowal in New South Wales, Mt Carlton,
Mt Rawdon, and Cracow in Queensiand, and Mungari and Edna May in Wedern Australia. Evolution is also
acquifing an economic interest in the Emedt Henry copper-gold cperations in Queengdand.

In FY16 Evolution produced 803, 476 cunces of gold at an AISC of A$1.014 per cunce generating a net mine cash
flow of AS428.2 mikion,

Assuming compleion of both the Pajingo sale and the acquigtion of an economic interest in Emedt Henry,
Evolution has revised FY17 Group gold production guidance to 800000 — 860,000 cunces at an AISC of AS900 —
ASS60 per cunce.
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JORC Code 2012 and ASX Listing Rules Requirements

The Emest Henry Mineral Rescurce and Ore Reserve statement included with this anncuncement has been
prepared in accordance with the Australasian Joint Ore Reserves Committee Code for Reporling of Mineral
Resources and Ore Reserves, 2012 edition (the "JORC Code"). The Emest Henry Mineral Resource and Ore
Reserve summaries are tabulated on the folowing pages. A Material Information Summary pursuant to ASX
Listing Rues 58 and 59 and the Assessment and Reporting Critéria in accordance with JORC Code
requirements is also provided,

Competent Person statements

The information in this statement that relates to the Emest Henry Mineral Resource is based on information
compied by Colin Stelzer. The information in this statement that refates to Emest Henry Ore Reserve is based
on information compiled by Alexander Campbell. Mr Stelzer and Mr Campbell are Competent Persons who are
members of The Australasian Instiute of Mining and Metallurgy and are employed by Glencore and have
sufficient experience which is redevant to the style of mineralisation and type of deposit under consideration and
to the activity which they have undertaken to qualfy as a Competent Person as defined in the JORC Code. Mr
Stelzer and Mr Campbell consent to the inclusion in this report of the matters based on their information in the
form and context in which it appears.

Emest Herwy Mineral Resources and Ore Reserves

The Emest Henry Mineral Resource at 31 December 2015 was estimated at 56,1 milion tonnes at 1.17% Cu
and 0.59g% Au for 1,124kt copper and 1,83%kaz gold and was reported inclusive of Ore Reserves. The Emest
Henry Ore Reserve at 31 December 2015 was estimated at 57 .9 millon tennes at 1.06% Cu and 0.54g1 Au for
812xt copper and 1.011koz gold. This Mineral Resource and Ore Reserve estimale has not been previously
reported to the ASX.

Mineral Resource Statement (at 31 December 2015)

a a CuEq cut-off of 0.9%

- Tonnes Copper Copper Gold Gold
Claaeiiowtion (M) Grade (%)  Metal (kt)  Grade(gh)  Mecal (ko2)
Measured 16.1 120 208 067 347
indicated 710 115 817 059 1347
interred 9.0 110 9 05 145
Total 96.1 147 1124 0.59 1,839

Ore Reserve Statement (at 31 December 2015)

o a CuEq cut-off of 0.9%
Tonnes Copper Copper Gold Gold
Classification (M) Grade (%)  Metal (k)  Grade (gt)  Metal (koz)
Proved 109 1.17 128 06 210
Probable 470 1.03 484 053 801
Total 57.9 1.08 812 0.54 1,011

Dot #3 reporied 10 Sri SCo! TQures 12 sfeCt M0ropriote OreCridn 30 MOy NOT Sum predeely tus 15 rounding

Thy Mrwry! Resource Comgetert Pecson 13 Coon Reider, a0 errgioyee of Gencore, v Do Ore Resera Competart Perwon s Almgegker Camglnt, an
employee of Glervere

QUE ST ol sAd gty

FF +(Ocks Price»Payatde 5o Metal=Gond Recavery™ WiCopoer PricesPayabie Copper Meta Nalogper Recoverydy100)

P Goo Mty % » 55 Payadie Copper Netx % »92. Gag Recovery %aTd, Copper Recovery % » 52
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Material Information Summary
Emest Henry Mineral Resources

Geology and Geological Interpretation

The Emest Henry Deposit is an lron Oxide Copper Gold (1I00G) hosted within a sequence of moderately south
southreast-dipping, intensely altered Paleoproterozoic intermediate metavolcanic and metasedimentary rocks,
of the Mt Isa group. Copper occurs as chalcopyrite within the magnetite-bictite-calcite-pyrite matnix of a 250 x
300 m pipe like breccia body, The brecda pipe dips appraimately 40 degrees to the south and is bounded on
both the foctwall and hanging wall by shear zones, The ore-body is open at depth,

The distribution of Copper and gold metal at Emest Henry is directly proportional to the degree of breccation
occurning with chalcopyrite, magnetite and assocated gold occupying the matrix within the breccia. The
domains used to constrain minerakzation for estimation are largely grade driven, constructed using Leapfrog's
implict modelling software. Statistically there are two grade populations existing within the deposit; a high grade
core domain above 0.6% Cu gives way quite sharply to the lower 0.1% Cu domain constraining the low grade
halo. A contact analysis has been conducted on the transtion between the two populations that supports the
use of a semi soft boundary in the estimation. Distribulion of metal within the high grade core is relatively
consstent and as such emphasis on defining its shape is considered more important than gathering internal
grade information,

Sampiing and Sub-samping

The Emest Henry depost has been defined by a combination of diamond drill and channel sampling performed
throughout the deposit. Channel samples are chipped from the walls and treated as pseudo dnll holes over the
length of excavation sampled, Holes drilled from the surface and underground are ariented perpendicular to
mineraksation. Undarground channel samples are oriented along the stnke of mineralisation and are conducted
on a lateral 25m spacing, in line with sub-level mine excavations.

Diamond core is sampled at 2m intervals and core is cut in half to produce a Skg sample, with one half
submitted for assay, and the other haif retained on site. Channel samples are also collected routinely every 2m
to produce appraximately Skg samples,

Sampie Anaiysis Methods

Diamond core and channel samples are sent to the laboratory for crushing 1o 6mm, spiit via a niffle spitter if
>3 2xg and pulverised using an LM2 mil to a nominal 85% passing 75 microns, of this matenial a 0.4g sample is
prepared for further analysie via aqua regea digestion and 50g for analysis via fire assay.

Field duplicates are collected for all diamond core at a rate of one in avery 25 samples and for channel sample
at a rate of one in every 10 samples. Prior to 2014 diamond core field duplicates sent quarter core for duplicate
analysis and compared the resulls againgt the original half core results, which resulted in poor repeatability. Al
fieid duplicates since 2014, send haif core for dupkcate analysis to compare against the crignal half core results
and indicates good repeatability.

Comparison of field duplicates is performed routnely to ensure the sample size is appropnate to grain size of
sampled material. Since potential sample support issues have been rectified, results show good repeatability,

Dnifing Techniques

Dril types utilised in UG Resource estimation are clamond core includng HQ, NQ2 & NQ sizes ylelding core
diameters of 83.5mm, 50.8mm & 47 8mm respectively, Dl core is collected with a 3m barrel and standard
tubing. Only selected drill holes have been oriented using an ezi mark onentalion system for structural and
gectechnical requirements.

Estimation Methodology

Grade estimations for copper, gold and densily were completed using an ordnary kriging algorithen in Vuican
8.2. Block dmensions (X, Y, Z = 20m x10m x 25m) used are reflactive of the mining method, with 25m between
wblevels and 20m between ore-drives. Sub-cdlls of 5 m x Sm x 8.25 m were used to increase the resolution of
domain margins. Samples were composted 1o 2m in length in four domains that reflect grade and the degree of

-]
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brecciation. Top cuts were applied based on a disintegration analysis with 7.0% for copper and 3.5ppm for goid.
An anisotropic search ellpse was used for Cu, Au, Fe, S and Dbd (dry bulk density) with parameters selected to
reflect the variogram ranges, and cptimized using a QKNA study.

Delaterious elements occurning in the deposit include arsenic and uransum, Both are In low abundance and do
not present an issue at the mill or in the concentrate. Sulphur is estmated into the model and can be used to
characterise waste rock. All production from underground is considered to be acid forming and is treated as
such.

Validation tools empioyed to scrutinise the model indude:

Statistical summary of block values to check outlying values and confirm al blocks were estimated
Visual comparnison in seclion between blocks and raw composite values indicate the estimation
occurred in ine with expectation
Alternate models using nearest nesghbour and inverse distance to evaluate conditional bias
Comparison with previcus models

o Investigate several blocks around demain boundaries using the Vulcan D-bug ellipse function to ensure
sample selecion and weighting is appied comectly by the kriging algodthm

e Mine to mill reconcikation data gathered over the past 2 years indicates the estimate to be accurate +/
5%

Resowce Classiication

o Mineral resources are classified using the following general criteria:

+ Inferred: Any part of the estimation was considered inferred or better if it fell within the 0.1% Cu domain
shell as derived in Leapfrog using the implict modelling funcion with applied trends and a range
inferring continuity to 100m beyond the deepest drifing or between dnill holes

o [Indicated: Dril spacing between 40m ~ 60m, estimated with a full complement of composites selected in
the knging process (40)

e Measured Drill spacing or Channel sample data not exceeding 30 — 40m and including full dnil
coverage on adjacent sections to the north and south, Estimated with a full complement of composites
selected in the krging process (40)

+ Cther general condiions taken into consideration in the cassfication ware as follows:
Slope of regression from kriging output
Kriging variance from kriging output
Confidence in the geological interpretaton of structures or grade continuity
Consistency of grades batween dnll holes
o Proximity of blocks to the edge of the domain boundaries
Only blocks falling within the 0.9% copper equivalent cut-off grade shell are ullimately considered to be
resource, blocks outside this wirefram e are considered “External” for the purposes of the flow model

Cut-off Grade

The 2015 Mineral Resource estimate used a cut-off grade of 0.9% Cu equivalent. This cut-off is believed to
reflect the potential of the resource given the current Infrastructure available for extraction and a greater
appreciation of establshed mining costs.

The copper equivalent calculation is:

CuEq=Cu(%)+RFxAu(gh)

RF=({Gadd PricexPayable Gold Metal%xGald Recovery%\{((Copper PricexPayable Copper Metal%xCopper
Recovery%)/100)

Payable Gald Metal % = 65, Payable Copper Metal % =92, Gold Recovery %=79, Copper Recovery % = 94

L R

Mining and Metailurgical methods, parameters and cther modifying factors considerad to date
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See the Mining Method and Processing Method sections provided below.
Emest Herry Ore Reserves

Material Assunptions for Ore Reserves

The Ore Reserves are contaned within the general layout of the subJevel cave. Recovered ore, induding
dilution, is forecast using Power Geotechnical Cellular Automata (PGCA) software to simulate cave flow and ore
recovery based on the current block model, mine design and life of mine schedule. The modifying factors for the
conversion from resource to reserve are incorporated in the flow modelling process using the PGCA model.

Ore Reserve Classification

The Ore Reserves are based on the application of a cave-flow amulation (low model). Measured Resources
recovered in the cave flow model are converted to Proved Reserves. Indicated Resources recovered in the cave
flow moded are converied to Probable Reserves. Inferred Resowrces and External Materal recovered as dilution
in the cave flow model are converted to Probable Reserves. The flow model has been calibrated agsinst three

years of historical production data.
Mining Method

Ore is mined from underground through sub level caving. The sub level cave is configured as in transverse SLC
fayout. The mine is an unconventional layout for a SLC due to the shallow dip (45%) of the orebody. Level
footprint dimensions are approximately 220m x 220m and remains refatively undorm throughout the mine but a
reduction to 150m width is apparent in the boltom levels. Ore is extracted from draw paints with a fleet load haul
dump units (LHD's) and tipped into the ore pass system from where it is hauled and tipped into an underground
gyratory crusher using LHD's (load, haul, dump) into skips and hoisted to surface via a histing shaft. On
surface, ore is transferred to the concentrator via a surface conveyor system.

Processing method

Copper and goid is recoverad using single stage crushing conducted underground, milkng using a2 SAG and Ball
mill and flotation recovery process. Recovered gold is contained within the copper concentrate. The
concentrator's historical capacty is 11.0Mipa (1,500ph), however the curent reconfigured circult capacily is

85Mtpa (1,100tph) to suit the underground ore characteristics and production profile. The metallurgical process
is well tested technology and has been conducted onsite for approximately 20 years.

Cut-off Grade

Cut-off grades for the mine design were derived using an iterative process of mine design, cave fow simulation
and economic analyss. The marginal cut-off grade for the underground sublevel cave cperation is 0.5% copper
equivalent grade. The methodology for the calculation of the cut-off grade is consistent with the fommua
referenced in the Mineral Resource section.

The economic evaluation supporting development of the cut-off grade at Emest Merry includes the use of a
finandal evaluation model which includes resarve revenue, operating and sustaining capital costs, assumed
commodity prices and exchange rates. metallurgical recovery estimates, transport costs, smeiting and refining
costs as well as royalty payments.

The optimum shut-off grade that maximizes the NPV of the mine was calculated to be 0.85% copper equivalent
grade. This value was determined through a hill-ofvalue economic analysis in which multiple shut-off grades
were simulated within the calibrated cave flow model to identify the production draw strategy that maximized the
NPV of the mine. Due to the 45 degree dip of the orebody, a portion of the orebody on each sublevel exists
where there is no opportunity to extract unrecovered ore on the sublevel below. In these areas, the cave is
drawn to a marginal break-even grade of 0.73% copper equivalent.

Estimaton Methodology
See the Estimation Methodology section provided above.,
Material Moditying Factors
10
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The modifying factors for the conversion from resource to reserve are incorporated in the flow modelling
process using the PGCA model Mine to mill reconcikasion data gathered over the past 2 years indicates the
estimate to be accurate +/- 5%

"
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Limitation on information in relation to Ermest Henry

All information in this anncuncement in refation to Emest Henry « induding in refasion to production, rescurces
and reserves, costs, financal information and life of mine plans - has been sourced from Glencore and Rs
wbsadiaries, Evalution has not independently verified such information and no representation or warranty,
expressed or impled, i< made as o its faimess, accuracy, coredness, completeness o adequacy.

Future performance

This announcement containg forward locking statements about Evolution and Ernest Henry. Often, but nat
always, forward looking satements can generally be identified by the use of forward looking words such as
‘may’, "will', "expect”, “intend”, “plan”, "estmate’, “anticipate”. "continue”, and “guidance”, or other similar words
and may include, without Emitation, tatements regarding plans, strategies and objectives of management,
anticipated production or construction commencement dates. expected costs or production outputs, the
outcome and effects of the proposed Transaction and future operation of Evolution. To the extent that these
matenals contain forward looking information, the forward locking information is subject to a number of risk
facters, including those generally associated with the gold industry. Any such forward looking statement also
inherently invoives known and unknown risks, uncertainties and other factors that may cause actual results,
performance and achievements to be materially greater or less than estim ated . These factors may inciude, but
are not kmited to, changes in commodity prices, foreign exchange fluctuations and general economic conditions,
Increasad costs and demand for production inputs. the speculative nature of exploration and project
development, including the risks of oblaining necessary licenses and permits and diminishing quantibes or
grades of reserves, political and social risks, changes to the regulatory framework within which Evolution and
Emed Henry operate or may in the fulure operate, environmental conditions induding exireme weather
condiions, recrutment and retention of personndd, industrial relations issues and Megation. Any such forward
locking statem ents are also based on current assumplions which may ultimately prove to be matenally incorrect,
investors should consider the forward looking statements contained in this announcement in light of those
disclosures. The forward looking statements are based on information available o Evolution as at the date of
this announcement, Excepl as required by law or reguiation (incduding the ASX Listing Rules), Evolution
undertakes no obligation to provide any addtional or updated information whether as a result of new
information, future events or results or ctherwise. Indications of, and guidance on, future eamings or financial
position or performance are also forward looking statements.

NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES

This announcement does not constitute an offer, imvitation or recommendation to subscribe for or purchase any
securities and nether this announcement nor anything contained in it shall form the basis of any contract o
commitment In particuar, this announcement does not constitute an offer to sell, or 3 solicitation of an offer to
buy, securities in the United States or to any person acting for the account or benefit of a person in the United
States, or in any other jurisdiction in which such an offer would be unlawful. The securiSes referred to herein
have not been and wil not be registered under the U.S. Securities Act of 1933 (the “Secunties Act”), or under
the securities laws of any state or other jurisdiction of the United States and may not be offered or sold, directly
or indirectly, within the United States or to any person acting for the account or benefit of a person in the United
States, unless the secwrities have been registered under the Securiies Act or an exemption from the
registrabion requirements of the Securnties Act and applicable U S. state securities laws is available.

Al dollar values are in Auttralian dollars ("$° or “A%") unless slated otherwise. The pro forma financial
information included in this announcement does not purport to be in compliance with Article 11 of Regulation S
X of the rules and regulations of the U.S. Securities and Exchange Commission. investors should be aware that
financial data in this announcement include "non-IF RS financial information™ under ASIC Regulatory Guide 230
Disclosing non-IFRS financial information publshed by the Austrakian Securties and Invesiments Commission
and also "non-GAAP finandal measures™ within the meaning of Reguation G under the U.S. Securities
Exchange Act of 1934, Non-IFRSinon-GAAP measures in this anncuncem ent include “Allkin Sustaining Costs”.
Evdution believes this non-IFRSInon-GAAP financial information provides useful information o users in
measuring the financial performance and conditions of Evolution. The non-IFRS finandal informaion do not
have a sandardised meaning prescribed by Audtralan AccounSng Standards and, therefore, may not be
comparable o similady titled measures presented by other enties, nor should they be construed as an

12
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alternative to other financial measures determined in accordance with Australian Accounting Standards.
Invedtiors are cautioned, therefore, nat to place undue reliance on any non-IFRSMon-GAAP finandial information
and ratios included in this anncuncement. Financial data for Emest Henry contained in this announcement has
been derived from financial statements and other financial information made avalable by Glencore in
connection with the proposed Transaction. Such financial information is unaudited and does not purport to be in
complance with Article 3-05 of Regulation S-X.

Investors shoudd note that it is a requirement of the ASX Listing Rules that the reporting of ore resarves and
mineral resources in Australla comply with the JORC Code, whereas mining companies in cther courtries may
be required to report their mineral reserves andlor resources in accordance with other guidelines (for example,
SEC Industry Guide 7 in the United States). Investors should nole that while Evolution’'s mineral resowrce
estimatas comply with the JORC Code, they may not comply with the relevant guidelines In other countries, and
do not comply with SEC Industry Guide 7. In particular, Industry Guide 7 does nct recognise dassifications
other than proven and probable reserves and, as a resull, the SEC generally do2s not permit mining companies
to disciose their mineral resources in SEC flings. Accordingly, if Evolution were reporting in accordance with
SEC Industry Guide 7, it would not be permitted to report any mineral resources, and the amount of reserves it
has estimated may be lower. You should not assume that quantities reported as “resources” will be converted to
reserves under the JORC Code or any other reporting regime or that Evciution will be able to legally and
economically exdract them. In addon, investors should note that under SEC Industry Guide 7, mine ife may
only be reported based on ore reserves. Mine iife estimates in this announcement assume that a portion of non-
reserve resources will be converted to ore reserves. which would not be permitted under SEC Industry Guide 7,

3
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Appendix A - Transaction Summary

Production from LoM Area®™

Under the transaction agreements, Evolution has agreed to acquire 100°% of future goid produced from the Lol
Area and 30% of future copper and silver produced from the LoM Area, and Evolution is required to pay AS880
million and to contribute 30% of future production costs in respect of the LoM Area.

The LoM Area is defined by referance to a geclogical block dkagram of the Emest Henry mine, taken from the
current Life of Mine Plan

The transaction agreements sel cut caran govermance rights and protections for Evolution in redation to the
operation of the Emest Henry mine, including establishment of a management commitee to make operational
and budgetary decisions. Evolution will have 30% vating rights on the management committee, and velo rights
in respect of fundamental operational matters, inclucing any amendment to the current Life of Mine Plan or
programme and budget, o the extent that such amendment deviates by more than 15% from the current Life of
Mine Plan.

Glencore may suspend operations, and therefore the supply of materiais under the supply agreement, provided
that, after a three month period. Evolition has step-in rights. During any step in period, Evolution may «tep-in
and, if it doas s0. it is responsdle for 100% of production costs and takes the equivalent of 100% of the payable
metals.

Evdution has pre-emptive rights on a sale by Glencore of the Emest Henry mine to a third party. On a change of
control or an insolvency event of a Glencore entity, Evolution has the oplion 1o exercise a right 1o purchase the
mine at fair market value (discounted to reflect the fair market value of Evolution's upfront payment).

i the Emest Henry mine is soid to a third party, a Glencore entity experiences an insolvency event or there is a
change of control of the owner of the Emest Henry mine. then, in addition to its cther rights, Evolution continues
to be entitlied to receive a prescribed quantity of metals ("Stream”™) based on the Life Of Mine Plan at the tme of
the sale, insaivency event or change of contral. In such arcumstances, Glencore and Evoiution have agreed to
negotiate in good faith for Glencore to acquire the Stream.

Production at the Emest Herry mine, and therefore supply under the supply agreement. may also be suspended
in crcumstances where a force majeure event occurs.

Production from New Reserves Area and Regional Acquisitions'’

Under the transaction agreements, Evolution agrees to an ongoing cbligation to pay an amount equal to 49% of
development and produdtion costsin retum for the equivalent of 49% of future copper, gold and siver producton
from the New Resarves Area.

The redevant agreements set out certain govemance righs and protections for Evolution In relation to the
operation within these areas, including edtablishment of a management committee to make operational and
budgetary decisions. Evolution will have 46% voling rights on management committee. and veto nghts in respect
of the same matters as Evolution’s veto rights in respect of the LoM Area,

Evaution has the same step-in rights and other protections in respect of these areas as it does for the LoM Area.
Evaiution and Glencore will aiso have rights to participate in any mutual Regional Acquistions and will be entitied
to associated production entittements on the same basis,

Exploration agreement

Evaution and Glencore have entered into a non-bindng agreement under which the parties commit to
cooperate in refation to exploration cpportunities in the region surrounding Emest Henry with the aim of
edlablishing an exploration joint venture, Development of any cpportunities discovered will be on terms to be
agreed.

" Evolunon wil fecE e T eauivilang of 30% of 1% COppar CONCHNTAtE (COMENT] Copear. Puld and Siver) prodeced om Ihe Ement
Horry mine, and 548 that 10 Ghencone ender th oftakn 0preemaent in retum for cash and, i T Case of 9oid, old métal aredis Evolution
Wil reCenve the equivilent of 0% of I payatie 00l roducod Fom the Emedt Mérry mine &8 000 Oradis 10 25 metals sccournt

T EvOiLD0n Wil racen e T8 et dlent of 9% of 19 CODpRT CONCEITTats (CONLBNE Copgsr. Duld NG Siver) prodeced from ths Ement
Heery mine. ond so8 1hat 10 Glancore orvder the cPsion aoreesmal in redum for Cash ond, in e Ccove of guid, gold metel oredity
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Appendix B - Reserves Statement

JORC Code, 2012 Edition ~ Table 1 report template
Section 1 Sampling Techniques and Data
(Criteria in this section apply to 3l succeeding sections. )
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Section 2 Reporting of Exploration Results
(Criteria isted in the preceding section also apply to this section.)
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Section 3 Estimation and Reporting of Mineral Resources
{Criteria isted in section 1, and where relevant in section 2. also apply to this section.)
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Overview of transaction and strategic rationale

Evolution

Transaction overview

Acquiring significant economic
interest in world class Ernest Henry
copper-gold mine

Exposure to 100% of gold and
30% of copper production from
the Life of Mine area

Attractive growth potential beyond
current mine life

Funded with prudent mix of
debt and equity share and value accretive

Bilateral agreement with
strongly aligned objectives

Strategic rationale

Continuation of portfolio
upgrade strategy

Materially reduces Group AISCH
and improves longevity of portfolio

Major capital investment recently
completed supports the current
11-year mine life

Significant development
opportunities identified beyond
current LoM area

Cash flow per share, reserves per

Transaction Summary

Transacton

overview!'

Transacton

rationale

Conditions

Acquisition of an Economic Interest in the World Class Ernest Henry Operation

o Evolution has acqured on etonome rieresl it Glorcorn's Emest Heery operaton for ASES0 mdion ard an obigaton 1o meet & proporben

of futate production coste -

Under the proposed v angeme-ty
*  Bwokson han agreed 1o acquare 100% of Suture poid and 30% of future copper and stver peoduced from e LoM Area
* Bvohton s tegured 10 phy ASSS0 melon and 1 contiBute 0% of ture producton Conts In Ieeect of the Lo Assa,

»  Evolton hes agreod 15 pay 40% of development and praduction costs n resutn fot the equvalent of 40% of Lture copper, pold
and phver proouction rom the 3ma outsice of the LoM Awa ang wihin the penng Ernest Herry (New
mmv-w-mn—nmmmwmm«cmn.m-wuud
Ermast Harvy and whoh & 1o a00ured Dy the partes (Reglenal Acquisitions™)

+ EvORDOn Mg Glenoore Mave estered 180 & NN Dredang Rreement under whach the Daries COMIME 10 COODeTate ) 16610n 10

sapionaton opportantos i the regoe serroundng mest Mercy wih the i of satabliahng an espioraton jont ventute
Development of any GOROMunties G400y ead wil B 0N 1e0ms 10 be agreed

v Tearsacton completon especied 10 00w n DolcberNoverber 2016

Under the T1ansaction amangements, Bvollon wil Rave cartan gov rghts and 7 rEAtOn 13 e Speations 3t hinest
enry i rempect of the LoM Aros. e New Rieserves Arss and any Rogonal A Thene inchude minoety voiing rights om the
TRINIDOTHNT COTVVEING TAIE BIOCTE SPY A00NE 3t EMEs HEnry 3t woll 35 ve0 NGITE ON TUNSaMenta’ 09erananal maners Evonnon wil
W80 Pave Cortan Map-n and pre-ermption rights

For 8 more detaded yolthe T act proase soo A Atotha Pease soe Appendx D for key
Ties, NCRING TS SPecr'< 10 the T MMICton

WONG Clans Copper - gold-aiver munng Dpenaton

LONG M 0N SOSCDON M vy Bw AIST Mtir COppel nd Shvir Credts

Forthar wmproveng ™o Qualty of Evolition's portions

Sgricent upade po J e troug™ plan OzLMBatos and fegonal explo

Completion of the ¥ anBaction i3 utyect ondy 1o A Foregn | Review Board ['FIRD) approval
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Acquisition funding O

Acoutsition funding B 0 5 USRS R
* Apgrosomptely ASA0T milhon eQuty tasg vIa BN underwsiten socoleraied rencunceatie erttiomert offe:
('Enttiomant Offer)

* New corporate teem loan:
*  New ASS00 milion Senvor Socure Term Loan with o five yeer tence

Emest Mency transacthion sources of funds Crnest Henry tramacthion uses of fonds

Entitlement Offer details o
Evolution

Entithe mant offer * Equity raising of apgroximatoly AS401 millon via a 2.for-15 prosata Accolerated Remounceable
Entitlemant Offer

* Rocord date is 29 August 2016 (3¢ 7:00pem)

Ofer price * AS2 05 per New Share representing a
* 13.4% dscount to TERP of AS2 .37 per share'"' based on the adisted st closing peca’™, and
¥ 18 4% dscount to TERP of AS2 51 per share based on the adjusted 10-day™ VWAP

OMer structure La Mancha has commitied 10 take up ASE0 milion reprosanting approximately S0% of &5 peo-rata
onttiomant undor the Entillerment Otfor

Eligibie insttutional sharoholders may be nwvitod to take up tholr enttioments in an Accolerated
Instautional Entitleenant Offer

Eligbio retail sharoholders in Australia and Now Zoakarnd wil be sent the offor materials and can take
up thelr entitioments by 14 September 2016 under the Retall Entitfoment Offer

Lapsed o inelgiblo orttiomants will be placed o two separate bookbuilds
* Insttutional Bookbuilkd
* Retai Bookbuikd
The entitiomant offer is underaritien, exchuding the La Mancha pre committed amount

Ranking of New Shares New Shares ssued under the Enttiement Offer will rank equally with existing Evolution shares
* New Shares ssued under the Entitiement Offor will not Do entitied to the final dividend declared on 17
August 2018
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Entitlement Offer timetable

AMOSOCHMect of Transacton and the Erttement Oftee

Record date under the Ertitiemert Offer

Despoich of Retadl Offer boowdet and Ertitiernent and Acceptance Form

Reta! Entmement Offer opers

Alotment of New Shares issued under Pe irsttubonal EntSerment Offer and insdtusonal Bookbudd and
commencement of radng on ASX

Retad Entement Offer closes

New Shares alotted under Te Retall Eratiement Cffer 200 Retall Bookbulc

New Shares issued under the Retall Ertitiement Offer and Retal Bookbuld commence trading on the ASX

Despaichof Holdng Staterments and Despateh of payments § any) in respect of Entements not pcoeptod
unciet the Retal Enttiement Ofter

2. Investment highlights
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Continued focus on achieving Evolution’s strategic

ambition of improving the quality of its asset portfolio Evolution

O

Continued portfolio
enhancement

Improving
Evolution's position
as a leading
Australian goid
producer

Enhanced platform
for further growth

Proven large scale, long o copper-gold mine located in Austrolia

Pro-formna FY'16 gold production from Evolution's interest of 88koz at an AISC of AS(S@)oz!'
Substantial Ore Resarve base sapporting an 11 year Life of Mine Plan ("LOM Plan”)

Vel capitalsed operation with exiremely atiraciive economics

Acquintion expected to be cash flow per share, reserves per share and value accretive

Consistent with Evolution's portfolio enhancement strategy

Materially reduces the Company’s AISC profie from AS1,000/0z to ASS0/0z™
Further extends Group average reserve e to more than 3 years'®
Divestment of Pagngo mantains Eveltion's strategy of 6 ~ 8 mines

Second brgest ASX-isted Austrakan gold producer

Geoup FY17 production guidance of 800,000 - 860,00002 st an AISC of ASS00 -~ ASEG00z™
Diveesifiod Austraian production base with oporations 8cross three states

Daily turnover in excess of A$31 milion™

Board and management with a succossiul track recard of aquTing 3nd Operstng assots

Potential to significantly extend mine ie at Emest Henry

Commitmant to coopernte in relation to regional explomtion oppertuntios
Abiity to fund exploration from Emest Henvy's strong cash flow generation

Diversified Australian portfolio
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Ernest Henry materially enhances the portfolio by o
lowering costs, extending mine life and increasing FCF Evolution

Curnent Indcative ASSC margn (ASsoz)

$1,00
£ sweo
s
g
£ s
&
§ s
-
<
E se00
3 wo
m »

Bubbie size 1l
FY17F attributabie
production guidance™ Maistaiming 68 mine strategy,

2y dyrs Sy Byrs 10yrs 12y
Indcatve feserve e based on FY17F PN lever WD

Further enhancing global relevance in the mid-tier o
gold mining sector Evolution

A leader in the Australian gold sector ... - well established in the global méd . tier peer group

$7.000

$1.000

2,000
57,000
g ss000
$5,000
J oo
£3.000
$2.000

$1.000
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Stand-out production and margin profile amongst
local and global mid-tier peers

&)
Evolution

e

+80b Bubble size represents

entorprise value™
Cvoiuticn

900 mﬂnr
g 700

m °

00
§ ‘
: 400

B

- e

’°° &

100

"ICO 200 x0 400 0 600 ) 200 00

Cument indicative AISC mangn (ASiz)®
(Gold peice of ASY, 790 less F Y16A AISC)

Compelling pro-forma metrics of portfolio upgrade

2

FY16A production (Koz, Au only) December 2018 ore reserves (%)™
e

Evolubon Pagngo Ermest Menry Evoltion
(pre Ced) avestment Squsnon (eo-torma)

FY16A AISC (AS/oz, Au)

101

Evoiubon Pagngo Eﬂ!ﬂ Henry Evoltion
(gre dexls) avestment SoQasnon (pro-forma)

page 54



e

ONOR SELEASE (N

TeQrOISThiY

Cash generation supports ability to maintain a
strong balance sheet and financial profile

gy

High cash margin of Emest Henry expected to
further enhance current sirong cash generation

Bank support of transaction and company
demonstrated by new debt tranche

- New term loan (Faciity D) of ASS00 million with a
five year term

Amortisation profile of Facility D akigned to
Evolution’s cash generation from Emest Henry

Existing Facility 8 term loan amortisation updated
- Reflects accelerated repayments during FY18

- Facility B now compietes in FY19
(previously FY21)
Amortisation profile of both facilites focuses on
prudently managing gearing levels
Modest impact on geanng
v eg:auoomwn-zsscmzow
15%)

Revolver faciity remains unchanged at AS300 millkon
- Maturity to July 2018
- Drawn to ASSS milkon

Provides good level of kquidity for the business

Current dividend policy of 4% of revenue expected to
be maintained

New Facilty D Term Loan amortisation schedule (ASM)

Fy1? Fyis Fry Y Frn w2

Existing Facility B Term Loan amortisation schedule (ASM)

3. Overview of Ernest Henry
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Ernest Henry overview 6

* Glencose plo

* Located in the CIonoury COPRer IMINING negion
N northwest Queensiand

= Ninrg oparabors commeroed in 1997

* Transdioned 10 30 UNdeIoUNd OPeanon n
Iste 2011

* Copper.gold-siver concentrate

* G5 Cu L B0z Au (n concertrate)

o AS201A0 00 (Inel Quid & siver credite)®

Cash Costs
©
“

Current Life of . 200 ¢ P i
— 4 “
Roserves « 57.9M 3 1.06% Cu & 05408 Au o {®

« Contaned metal §124 Cu. 1017hoz Au ) a ta

-\ 2 ;A ‘;._....
) » -
« BTN IT%CuSOpt AL B Fo e
« Contwired metal 1,005 Cu, 1,896z Au g
a
.« 9OMI@11%Cul 05t A e+ — e

+ Contared metal 8661 Cu, 14502 Au

A large scale, well capitalised asset @

= Emest Henry is a world-class Erest Henry Headiame
copper-gold operation with high
quality assets and infrastructure

= Approximately ASS00M invested
between 2009 and 2014 in
constructing the expanded
underground operations

= Sophisticated underground
crushing and ore hoisting
system supported by a 1km
deep shaft and a 1 2km network
of conveyors

Ernest Herwy Concentrator

® Gold recovery improvement
projects have been implemented
and continue to be assessed
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Evolution
I [

9 * Underground mining operation employing sub-level » Current ore processing rate of <6 4Mtp a.
N caving ore extraction method (6.5Mt p.a. capacity and scalableto ~11Mtp.a)

| % Underground primary crusher and ore handiing system * Concentralor incorporates grinding (four mills),

- . conventional flotation and dewatering
. 15 brought to surface via @ 1km hoisting shaft with * A single co Id-siver concentrate is produced
a hoisting capacity in excess of Mt ore pa. Ppee-9o by

a rougher and a three stage cleaning circult
» Sophisticated and efective above and below ground » Concentrate Is treated 3t Glencore’s Mt Isa smelter
water management system (~150km trucking distance ) and metal is refined at
Glencore's Townsville refinery

Mining and processing

Key operating statistics Ky opearating statistics

12 moaths ending

2 12 months ending

% 31 Decamber 21 December

S Cremined(x) : 6,261 Ore mited (k) :

A Minec grace - copper (% Cu) 116 112 Coppet feed Grade (% Cu) 1.16 12

- Minec grade ~ gold (pt Au) asr 048 Gold foed grace (91 Au) 058 055
Copper rocovery (%) 0G4 ™13

- Gold recovery (%) nm %N
Copper In conc, Production (k1) L “7
Gold in conc. Production (ko2) 883 s

A world-class asset with significant untested
potential

.

Ernest Henry deep orebody

Potential
acceleration of
Mine Plan

Resource open
at Depth = Mine
Life Extension

Significam
Untested
Exploration
Potential

Reglonal
Opportunities

* Exparsion of mining rate at Emest Henry 1o TMtpa is

cumantly boing consdesed

Minimal incremontal capital soguirement

Achigvable within cusrent mill configuration (capacity of 8.5\
oce po)

I implormanted, has polontial 1o mcrease production rates and
reduce unit costs

Current LoM plan extends to 1,200mRL, which is expected o

be mined out in 2027

The Emest Menry resource remains open at dopth, providing

mine e extension potential

Evolution will have a 49% economic iIntorest in any extensions
balow the axtent of the LoM plan

Glencore has o large exploration tenement holding around
Enost Honey
Commitment 1o cooperate in reation 1o expleration
CPPOMUNES in the rogion

Evolution 10 apply a new lens to the Senoment holding with the
aim of re-invigorating exploration

Emest Henry is lecated within one of the world's promier
copper-gold mning districts

Scope for Evolion and Glancore 1o collaborate on future
regional acquisition opportunties

Latent capacy at the Ernest Heney mill

extension explodation potential

Ermest Heniy oredody looking west

PAcaes [Owest Jroductan

T et 0 coent LON

Ermest Henry orebody looking nocth
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4. Evolution - Executing a clear and sound strategy

Evolution Mining overview

O

Evolution

ASX code EVN
Shares outstanding 1,465M
Market capitalisation'" A$3,540M
Average daily share turover? A$31M
Forward sales® 706,98%90z at A$1,624/0z
Dividend policy 4% of revenue
Major shareholder La Mancha 30%

Group production (Au Eq ko) Group AISCH

"‘“ FY14a  FY1SA EY13A  Fri4A  FYISA  FYS0A

(per ounce)

Net Mine Cash Flow (ASM)

FY13A FY14A FYISA FY16A
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Cowal

Asset overview Asset schematic

Growth

» Ore Reserves increased from 1.56Moz to
2 85Moz (+83%) under Evolution ownership!

» Expansion of E42 pit prioritised

= Current LoM Ptan includes Stage H
cutback to access an additional 1.4Moz
(adding five — six years to LoM Pian)

« Prospects not included in LoM Plan:
» E42 pit expansion beyond stage H
» E41/E46/Galway-Regal deposits
= Cowal regional prospects
Transformation

= Asset optimisation feasibilty studies targeting:

» Improvement to plant recovery (5 — 7%)
«» Plant expansion to circa. SMtpa

Schormec section of E4201 110 showmng model conioars awd bey aomt of
dceraknaton kdersected ™

Mungari

Asset overview

Growth

« Significant potential to expand production and
extend mine life

« ~880 km? land position in a workd-class terrane

« Potential for the discovery of new high-grade
underground resources

« Recent resource definition drllling has
extended mineralisation at Frog's Leg and
White Foil

Future business improvements

= Frog's Leg and White Foil resource/reserve
growth

« Optimising White Foll pit design

« Optimise plant and improve recoveries

» New regional cpen pit oxide sources provide
increased throughput options

Asset schematic

Terorvent plan sed Marpst Mvers! Resowrces™ ot Decemter 2018
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Evolution
A quality asset
= One of the highest grade open pit goki mines in the world
« Developed by Evoiution and commissioned in 2013
« Low mining strip ratio over LoM Plan
« Strong FY16 performance driven by improved eficiencies and positive grade reconciliations
« Upside opportunities from improving the performance of mining, processing and logistics

Growth
« Significant potential to extend mine life by adding 1o reserves below current V2 pd

Asset schematic

Executing a clear and sound strategy 0
Evolution
Low nisk, poltically stable jurisdicon
Cost base has nonmalsed
Low Australian dolisr

Evolution acquiring an economic interest in a high quaity Gueonsiand asset
6 = 8 azset portfolo %o ensure focus is mantained

Upgrading the quality of the pordioks
Driving down costs, impeoving productivily and increasing longenity

Five consacutive years of meoting production and cost guidance
Succoss!ully optimising open pit and underground assot base

Maximise returns Balince sheet strength
Capital growth
ncreased dvidends

Expected strong cash fiows from Emest Menry

Growth Strong cash flow funding near mine and regional exploraton
Delver kgical, value accrotive opponunitios to impeove portfolo qualty
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Appendix A
Transaction summary

Transaction Summary

O

Evolution

on from LoM

Reglonal Acquisstions

Explocation agreoment

Under ™o £ hat agreed 1 acqure MON of Nlre okt produced Fom e Lol Avs and JO% of e
mu“m’whl&k‘ ¢ Dechason o seguired % oy ASSIO milon ard 1o contrbete 30% of Sfure produciion
conts 1 tespect of T LM Ares

The LoM Ares i5 defined by Telrence 10 8 GeCIOJCE DIook dngram of The Ermest Hoory mine See 1am The ounent Lie of Mne Flan

The Tanaacsion sgreements el Auf Conan ovamance Nghts and profecions iy Svonsion 1 siaton 1 Pe cperston of Be Gmest berry
noe edudeg cviadd: ola a5 0 make aporab o dudgetery decmces. Evotion wil have 0% vaing
NS a0 T Manapimiert Commlde. and velo Sghis N fespect of N ety A3 ey ot
Ut LG of Mne Pan o rogramene el bedget -nmmwmmnmmmmnwmd
Wre Per

Gncore may Kapend cparasons. and Burefane the wpply of meterialy endr B Wgply agteemerd. provided et sfer & Swee morth
P Evchalion hiss ship-n fghis. During any wiep I penod. Evaton may shp-n and 11406 40 1 s responatie for 200% of
producton couls and Mhes e eguvaient of 100N of 2w payeble Tetas

Evhion 1as pre-emptive rghts on & sale by Gencore of 1w Emest Marvy mine % 8 1wd party. On 8 change of contngl o an Insdheency
evtrnt of @ Ghencore ey, EVORAON Mas The 0pUon %0 eerCise & PgNT 10 Jetthase the mine o far marked vilue (Gscounted 2 refiect e
e markat ko of Dvolton's uphand paymest

¥ 1 Ernast Hanvy mind 16 S0M 10 & TWd pany. & O ety e 2 Y OVINT OF WG 15 & CRINge OF SN of T
onrer of Be Ement Merry mine. then, nmnsnn’umm-uhhmumommd
metes CSrean) Dased o0 e Life OF Mine Flan of e Sve of Tt sale. raoventy evert of nange of COnMol I SUON CrOwmsiances.
Ganoare ane Bual/tan have agreed 10 regitate 0 good tah for GMNoHe % e T Syeem

Producson of e Emest Merry mine. and Darefore Bpoly onder Be Spply agfeoment. may B30 e RACEN3Nd N CroUMASENCES whore &
frte mqeure evert ocours

Under 1o Yarsacton apreements. Evivion agrees 10 an engoing coigaion 10 pay on amount ogul 10 9% of development and
Profecton conty I reten for T eguvlent of 47% of AANe COpper. GO and BV Eraducion Yo e New Reserves Ares

The tebevart agreements Wt O CIrlee QOWFTENCSe IS and Srotections for EvOREon ) releton 50 The oW alian Wit Dane sees
VORING ESIDAS o B0 S CPATERONA AN DUOQIAry GOCHNONE  Evolion wil Rave SIS volng Ags
OF PEagen ot (oMYl Nﬁmnwdhmm-em- VN0 FgNES I respect of e LoM Ares

Ewchgon has B sarne steg-n rights and oar Dastectons In respect of Twee aroes 8 £ done Sr B LoM Arsa Dvalytion and Glercore
Wl 0 Pave A 10 DSOS I ey Ml Regorel ACQNBons and wil Be eniBed 10 SACOMed PrOGCIon wEeran on B
T Dasd

EVORAGN nd Clreire heve orowed Hio @ ontwrdng agowren] Ui whh e sl comedt 5 Comper sle N realon 52 el of eton
TOPUTINIS 1) 6 PO SUTOUNIRG EIMest Hvy wilh Ihe W o e6H0EENOJ 88 BOION0N [N WA Deveoprent of any
WPATUNDES BRCoV o3 wil e 00 JTes 1 be agreed
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Appendix B
Capital structure and pro forma metrics

Evolution pro forma capitalisation o
Evolution
Pommmmmmmemeeooe :
e Svolybes spnopipns (o) Grnest eery acquiamion i._mmzz;m-_i
Share prce 24 205 ' 23 '
() Shates outendeg 14888 1058 i 10646 i
Market captafsation 350 0 5 aen i
(=) Cash & cash ecuvienty™ an E (1) E
(4} Dett®® 2 50 ' 70 !
Entecprise value 3819 501 E 4720 E

» Acquistion of Emest Henry %o be funded by:
~ Approximately A$401 milion fromthe Entitiement Offer
Approximately AS500 millon new senior secured Wnm kban from current faciits
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Appendix C
JORC Mineral Resources and Ore Reserves
Statements

o

Evolution

Information in this document that relates to Evolution’s Mineral Resources and Ore Reserves is extracted from the
report entitied "Annual Mineral Resources and Ore Reserves Statement” created on 21 April 2016 (the "Report’).
Company confirms that it is not aware of any new information or data that materially affects the information
in the Report and that all material assumplions and lechnical parameters underpinning the estimates in the
Report continue 10 apply and have not materially changed, The Company confirms that the form and context in which
the Competent Persons’ findings are presented have not been materially modified from the Report.

The information in this document that refates 1o the Emest Henry Mineral Resource and Ore Reserve is extracted from
the ASX announcement entitied “Acquisition of an Economic Interest in the World Class Emest Menry Copper-Gold
Mine and Pro Rata Entitlement Offer to Raise AS400 Million” released on 24 August 2018 (the “Announcement”). The
Company confims that it is not aware of any new information or data that matenadly affects the information included in
the Announcement and that all material assumptions and technical parameters underpinning the estimates in the
Announcement continue to apply and have not materially changed. The Company confirms that the form and context in
which the Competent Persons' findings are presented have not been materially modified from the Announcement

giéi’
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Evolution Ore Reserves December 2015 6
Evolution

Gold Proved Piobable Total Resarve
Gold  Gold Gold  Gold Gold  Godd Competent
97 (kon) 9% (kex) oM (ke2)
Cowal' Open pit 040 %83 amn 908 .47 102 1841 #8.40 089 2848 1
Cracow" Underground 350 080 LS an o5s 512 " 1.08 659 190 2
Eora May' Openpit 050 - - - 832 100 20 8% 100 20 3
Hora May'  Undergrouns 280 . . . 134 e x2 134 aen e 2
Edea May' Total - - - 968 1.51 amn 968 151 an
M Cariton'  Open pit 080 . . - 402  am M a2 am 0 4
M Rwdon' Open pit 030 051 053 L nn ors 858 Mo ors 24 5
Murgan' Undergrouns 290 19 L 24 057 S 09 196 5%8 »7
Uu'pn' Open ot o7 o6 100 2 828 166 28 a0 162 200
Mungari'  Total 207 413 s .08 207 %0 7 261 w5 €
Total a0 083 1288 11408 122 4458 15708 114 5747
T S i’y Weerel & i Ore P Rapert ervimd Ao v Uracyl as o e wrastad e 31 Mgt 008
Date - o St ANETIOT e R BT BN Ty S L e ety De WG
hsmcm--cmu—-nn W e aring enmsne o WY Caten, B 2504 Mraw Ra - Ove Ras Son bmen oparieml o gt ooy
The Commtl T won SLQW ST o8 mmuuu—m-xm
Tow Company conlowa Dt & 11 %3t swis of woy waly sfecn Te 0C e Rapart InE P W s AP, BT WOV S AL e PO The

“-nuu—.bmumu-—nw mwmunum-mnmww..mm-n—m
wenbtad Vo e Rogrt
Grosp Ons Ranerve Competent Pamsan Sotes refr e | Jwer Pyt 1 e Pterwen 3 Gy Deven & Tary Waslmon 5 Sas Slater & Mak Varas

Evolution Mineral Resources December 2015

|

Qsle Neasured Indicates 1sferred Total Resowrze
v e LT O 8 mow M O o O 6 e S S T
) o (w3 u  (ko3) on)  (som Wy (ea
Cowal' Totw 040 3933 OTH 906 9560 105 3 WA 100 M3 16412 0% 8046 I
Cracow'  Tats 280 034 1057 115 100 653 210 108 S15 M8 242 648 M 2
BirsMsy Opmpt 040 3 : . 183 007 4 255 o7 % e 0mM s
EoraMay  eawpand 290 - . . 113 1 I 0w Te »n 1:m Ter W
EosaMay Twae 8 2 - %ES1 14y TAY 263 6% 83 1916 15T 840 3
MComon' Opempt 035 008 909 24 0 208 OM - - . 84 315 8%
MComen  Undwgone 250 : L . 01 838 277 o018 53
MiCamen  Totw 008 93 M &M 310 64 016 s34 7 se2 319w
MtRawdon' Tots 020 o8 0 § %08 0% 1138 508 08T M Mo 06 1.8 8
Megai' Cpmpt 0% 067 118 24 910 15 4 ¢ : . el 1:  ae
Mg’  Lmawpamd 2592 180 694 &0  TEe 281 645 402 185 20 1381 280 1247
Murgeri'  Twa 247 53 428 1708 195 109 402 185 1 2388 23 178 6
m Tota 049 196 3 A 146 1299 8T 160 1388 SSTS 154 2067 7
Tosal 482 107 1513 21667 120 BS%0  6825 133 2813 T2 12 1308
) - o s Mt -l Ove By e Irmied  Be Ml e iTed Avie Woma B w8 Ooe R 1 A 0

WMrger Ragans’ Wag ol Rasorten Deibon has updand Cosfe HE Tagn * anly Moder Gasd Sen B sght s ming Capie 40 Dinge | ond Doplvtor 30 reieny 10 of P grodiy 7 of detedy of Be Mane Sasd
w“mnmqum—w -“I?mn*uﬂﬂﬂwlmm"uﬂl*m’
ad e ALY a4 Jenaary 2000 ana Fatve .-l Junaary 2015 by Pocene GOl Lomnd [ Thasn’) 0l e sveltlie W wew ¥ sorr ey The
C——n—.v-“i---od-y— e . L » =3
e U ey o r N ged mmu—nuﬁmwnmu' Pernara Mg ot bewn .

whmmmm*m dosaph Bool 2 Thare Pha ) Goag Revieson & Methaw Tl Voot § Mam Anderyen & Tam Mamibon 7 Wehasl Andron

Ot 14 raparted b gl o 13000 (ol appriqrale menon e d vw) ol e e Ay e e Ay

Virersl Fusonsrven ovs ragewied s ibn of O Heverves

“Icieten Mockpien -vw.m-w-mnnwnmm

Onm 4 Gmptetar of 433 of W) Zoh A S WA Cartin. B 2078 Mumral Raninrins sl Orn A B oo gt .
vuc-c---u.—o—xu.muo-wm- 2% Aagew 204, 4
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Ernest Henry Mineral Resource and Ore Reserve O
December 2015 Evolution

Mineral Resource Statement (at 31 December 2015)

a2 Cuq cut-off of 0.9%
Toanes Copper Copper Gokd Gold
Clessification ) Grade(%)  Metal(kt)  Grade(gh)  Metal (ko)
Measured 81 129 8 067 47
Indcated j10 115 817 o 1347
Inferred 80 110 o« 0s 145
Total 9.1 147 1424 089 1,09

Ore Reserve Statesnent (ot 31 December 2015)

ot a CuEq cut-off of 0.9%
Tonnes Copper Copper Gold Gold
Classification () Grade(%)  Metsi(xt)  Geadeigh)  Metal (koz)
Provea w09 117 123 o6 2%
Probatie 470 103 454 o8 L)
Total 579 1.06 62 084 100
THY rmaton ) sdeced bom e sgat ewied e et o e 7 Conper g P S Ot Rane AJA00 Wion” ssamad on 34

Aot 2 90C it 13 v "ﬂ:"‘"
Lwne w coprted b wgebe aw bpren b i e e L e 3

Appendix D
Key risks
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Key risks O

Evolution

“iec.

. n—n--um e rreestog in b 2% with any S50k market evetiment This section Sets out

..‘1"'7 and operational risks 1 Evolution - these “5ks a1 generally COmMOn 10 Gobd. Sher and COPEer TNNg ODer st s in Australa. nchudng

and tharelore ey will Be risks 10 which Evolition will continge 55 be exposed inchuding £it completes the proposed ¥ ansacton:

= ks wpen e b EvolsSon's proposed Erneut Herry rassacton and

Exttiernant Offer and thare investment snks.
Posentel imvertorns shoud comuder wheer the sacur ties 0Fered ae 3 sutable investmant having regard 10 thew own personal inwestment cbyectves and
Snancel chcermatances and the ritk faciors set out Below. Bvalution has implemented appropriate trategiet. actions, sythems and safeguands for known ritks.
Dowevat, 3906 are Ot sde s contral
Mmmnunnuumcnummmumnm&4 Dwectors dhat p s
consut thetr p g any

Existing business and operational risks for Evolution

Production and + The ablity of Bvolution to achi hmwmmuwmmuuammwu
cost extimates sssered The asats of Evoluton, nmm..mmmm-.nmm
condtont operstional environment mwnmmuummm-.
usplarmed mecharical fadure of plart o equigrment.

. m-MMudmmmmummamwum NO MLSUTance can Se gven
that soch estimates Wil production or cont entimates or matenal increases i costs cosld have an adverse
m-wwmmm results of operstions and Snancisl condition.

v Costs of prodition may also be afected by » viviety of Bactors, incledng: changing waste 10-ore fatos, ore grade metalurgy, labour
oM. Qoneral INATONATY (Yt et and CuTency Eechange rates.

v Unforeteen production coal mcreases could temll in Evalution nat realivng f cpenations o mmummm
moM“u“wnn*mm vy of thete oulcomes cosld have as adverse effect on Evalution's fnascial

g
Ore Reserves + Evolon's Ore Reserves and Mners! Rewowces e epretsons of judgement based on industry practce expenience and inowledge
and Mineral aad are etSmates only. [l timates of Ore Resarves and Mireral Rotources ace secottarly imprecss and depend 10 some extent on
Resourtes mmmmmmmmuwuummwwm”
scourate or et he indcated level of wiver o any cther meneesl will be produced. Sech estimates are, n large part, based on
Iterpretatons of geogral Seta froms del hoies 8nd Othiv SamMping chmiquet . Achssl it laston of

iy be dferent Bom hose predeted No asaurance can be gives that asy or el of EvoluSion's Minersl Rescurces consttute o will be
converted o Ore Reserves Actua! Ore Reserves and Mner sl Resources may dfer Rom those estimated which could have 2 posiive o
negatrve eftect on Evolson's fnarcial performance.

+ Commodity pace fuch ot well ot b d production and capitsl costs may resde Evaiuton's Ore Reserves cnproftatie o
develap ot & particular w00 or ses for peritds of tera o My render Ore Reserves contamng reletively lower grade minersisation
useconormic. Estinated Ore Reservot may have 10 be recakulated based on actul producton experwnte. Any of hese fectors may
Toquire EVamon 10 /educe s Cre Reserves and Mol Resow a5, whih covld have a negative srpact on Evolaon's fnancal resuits
80 Mo epeited operating ke of s mnes. s

Existing business and operational risks for o
Evolution (cont.) Evolution

of 1 Evohbon muat Comrualy Teplace reterves depieted by producton 10 Masrviam Aot rhon vels over The ng term Resorves can o

wn-mmv-mwnmma-mmMoamumvmw.-ﬁm
B oftunt by S qu Of MARats Wil W g 10 3 lowa Teuerve Bann The ssarve base of Evoston may
q epiace and B y 0ot be 850 10 suale peodoction boyond the curent mise

" rates
¢ Explonaton s hghly speculinve 0 ratwe Evohlon's esplor progts Many ks and a'e Fequenty ursuccessty There & no
ISLIINCO NI CLurant of fiture Wi de succostds Ao 3 ¥ 5 Made & may 1ake several pears fom the
wmdmuﬂm-w

Theew s &tk that uado gecloges and AfCulam may be when % and rrarvng Ore Rimarves,
wechas o dEcrs, P wol 1dures, (OCK Durals, Sonmclly S0d Cave o Wmeum
mmmmmmmommawumbmmnm
Nave a1 adverne effect 0a Evoblan'y fnancl 8nd Opar ftonad pavior mance

i

Floctuationsin |, puonsons e to i i and wiver prices. Vckatity In gokd 8nd M PICES CTRMS TEVENGe Gnerainty and
mmmvmmhmnﬁmwmwwmounhwm
price The rabo asscciated with such 1y ty may be o by any poid and wiver price hedgng Evoiution may
ndesbe

i
;

. MM“MMQMMWQMOWVNMdmmmWM
and nBatves The Sevelcpment of new ore DOdes, COMMENCHnment 3nd Leung of Opin OF Ot Bt
muummnwmmumuwnomauwmmuw
otices Even 2 projoct & ulhrately deterrmined 10 be economecally viable, the need %0 Condect such & CouM potertaby
CIVE LLOLINA G IyS IVUITE May TN TP OPELORS which Mary have 3 MAterd Alverse a0t 0n EvOnmon s 1esuts of opeatons
ard tnarcal coedton

§

mumwnmnummamwummm-w Thete & & ruk
Mwmwuunwnmammmum oo £ o Mere 4 & production
hortage I Dis evest. Evolton's b y e adversely afectes

. wnmmmwmmmumd&mwmmmmuumunm
SPOL price 32 e beme of Lale

T EvSmon S 06 Assliiien Dukeiis TN ep07S 1 AUSAkEn OSRME EvObBOnS Nvarut & davd MOm e S of G0k asd S0l i US
BORAS HOwEV (O M0 MANYy NOLTED Dy THE Butrassas » ALy 34an 3040 T 1% . T USSIAS enchange race
Moy sdversaly of Derefinally tect Evoltan 5 resuts of 0peat:ons a1 (AN Tows The 1aas a5s00-ated wilh 800 Mluct waions and
volatity may be od by sy G EVoSon may undertuks Hough there i 1O Sawrance & 10 the sffcacy of sech
ammm-wm-uamuwummmmwm

sk v Change 10 tax legrsiation, e of L lepslatan by T COuls, e of tan legalaton by 1he selevant tax
and e v ol sach leg to Pvohtion of erttes wihn e 3roup may ncreese Dvolsion's tax labdtes
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Existing business and operational risks for o
Evolution (cont.) Evolityon

Enviroamental .+ Misag and explorston can be v h  GVing e 1o p ¥ | conts for |

fiaks mwmmu—m. & - ¢ " Hon weith £3 cper and
eﬂumumnnammnnmwmw

. rnmmu-wowm NSW's 127 gast apheraral Gie Mnmmunuw

OTpITys @t natwors of water, g - memcriogcal & 9 op

Rogelatory msks  +  The of By e tyect o Fedenal State and local aws and plars Including those 9 1o mining. o
Gevelopment permit and Boence rog: land use, roy --mmuwuw
land scoess. mine safety and

ocCpatonal beats
. mwummnmammm SO DSTANCES. Be suliect 10 he dacrenon of the agplcable
OF QOVOr AT SFCIANE 3% 1N SOME CSes The IOCH COMMmUNty No 365,700 Can D0 Jren Tat EVoRN0n wilt be Su00esstsl
ummuudnwmmwmum Buthoraatoes 1o el foroe and eMect mhout
MOGACHLON OF 16w 010N Toummmnmumm.mmmmunum
u-'uwv and
. | satve e o ~~mq ammmb’t““ wpact Evolten's
mumm For torernents that may hmbmmmuummwm there ace
CATARAS I STy 10D ren TAM WHT P B0 D FOrwam) 1 COBMCOON WM Those Menerments.

Water sources ’ mmuw-wmmmummwum advertely mpact the cous,
4 There om0 gear at here nell be suMciont Astare rardalts
mwm-mmﬂwunnumm mmummmu&n&u
Ay 10 G elop OF ENPING DIDIECLS 20T SORILIONS N TN P00 10 MIINON NN TN DO NO ISSLFANCE Ihat EvOlmon wil De adle 10 Sbtan

IO wae on aly 40 SONTTYS O 36 3 i) 00 0V One Of Prokonged Growght COnons
Weamar | Bome of BeolAons Mes 3nd cotetions My Be subyect from time 10 bere by severe ionma and Migh tanled leadeg 1o foodng ad
CondDon a8s0caled 03rTa)e wACh May rek 1 dwaps 1o cr ow of Sroduchcn
INSUrance rsk . resarce 29 3% dece: 4 AFPAOPNIIN Dy B8 DOIIT ING MINIPAMANE. b 1O FSLIINTO CIN Te Pren tran

Mnm»u.&hmw“m-mmwuAuummc“uu
wSequate and svadabie b0 Covet AT Clalea

Risks specific to the transaction o
Evolution

Production fish |, Linder the proposed ransacton. Evaletion wil acquire om Glencorns a nght to recene an amount of Coppar and silver ieferatle 50 2
mdnmmmmcm.wmm-mwm ASI0 mison and an cbigeton 1o
meet & whare of Tutute pradection costs. To the eatent that thare i 1O PICAIcton rom Glencone's Trent Mandy mune, or peodection s lees
than exp Cvohtion has no ont tier ap A quantty of payable metals.

v Theto s &tk that Glentone suspends cparalions M the Etnest Herwy Mine o the operalons Mo mievupied O cedse due 10 2 Yorce
MMEUS event 1 SPMIONS M0 SURPENGNd O 1HNTLPNN] fOr 3Ny MISON, SIDDLCHON TOM the Mne Al COase 106 Tw pavod of the
BUSPENSON O MEnupton Cessaton of produlBon Wil medn That Evollon el 1 1Ngo! recene okd, BAver and copper under the
trassacion Glencore may Sva0end 0Derationa. and Merefomne Mo spply of Mateias. under e JUPQy Bpreament proviaed st sfer a
those month pencs. BvalAon has step o rights. During any s2ep 0 paros, Evoiuson is responstie for S00% of prodection Costs ang takes
the equnvaient of 100% of the payable metals.

» Thete & no guacartoe thil 1he actusl smoust of producthion for the Ersent Henry e will Do eguivalent 10 the amoust sel cut n De Lite
Of Mane Pan of 64000800 I 1N 105705 SLMOMANS. 11 The Svent TNIT PIO0UCON 15 MSs Than 1§ ST 0ut o the Lfe of Mne Pan of
daciosed in Be tosorves staterrents, Evoiutos will have ne erttierent 10 focenve & paricular of gold. silver &0 copper. mor Wil
have ary ertierest 10 & sefund of the upfTont payment ACCordingly these s b risk that Evoivton will A0t De ablie 10 1ecover The valve of
I SPITONE PIFTTENE M Guch OrOATIRIANCSS.

Taux troanm ont oI EVOMIEN Decarme Bound by & S¥erert islepretalon 06 1he L Beatrrerd £ S30pLs K the 2Cqamton of 4N SCOROMIC inftvest » the
A Ernest Hivvy metal St OF It TV SPPACADIa Miw 307 SeCh DAt (5 CRANDT MY OGRECTV ey, 1 My ITHICT NG TUfune T Satines arn
pectormance of Evoivion
Rk ol Suefmalt! | (g ovent of defaut by Glorcore erties snder B & Fvon ¥ have certain remeces yuch ay 3 rght to
coumerparty nak 2o b0 b Glencore pic. pr (e COmpaty Weport Ior B wtnedares Under the
' MHomover, Te cbiigatons of the Glencore ectes unde he documents ase not secused over he Lenoet Menvy mine or any of

s avscts or othermise Those cbiigetions are arsecured cbigations of thase Glencore ertiten If Glencore pic and She cther Glencore
ertbes were 10 DOCOMme Masivent, then Evalution's rghts 10 erdorte Ihone OLHRIONS wOuld be Piae of i ursedured Crednt

&
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Risks specific to the transaction (cont.) o

Evolution

risks :

Evoiuson will not have drect (ights 10 0antrol the operations of De Ermest Menvy mne. and therefore futune Iroduction Yom the mine
Uncler the poopos nnwumwmumu.w
mommmuunmanm Evolssen has only mmoaty volng nghts on
mmmunmmnmdnmmmwmouwm - A
Of the wotes in e Case of The Manage ConerEee g wed)  Evohton has vetn nghts om cartan
OPEINTNI KEet Mwm»hwmuwncmum 10 the entert Tt such
amendmert devishos by more thas 195 hom e cunert Lo of Mo Man.

The imabiity of Evoiution to contml the ope may remalt 0 Evol, Tewias some of T At paied benel ts of e propomed
Lrankacton O Coud 1t 1 1hove berel S berg e AN expectid FOr @caroie, Bate 1 50 Mautince Bat Bvokscn wi be
COPAIe Of OPLATRRAG P OIUCTION TOM s ) SPOIITONS 10r 15 Own (o Pords THhe amiunt drvd Doy Of budgets 0oRalors and
PAOLTHON Can be deternned by Glencore ererinng s mapr ty wite on The managorment Comymtee sebyect 10 EvobSon's veto rghten
CMTa D Sefned AL

The mabedty of Evolunon 10 00M00E The 0peraBons 150 Maans That Exoiunion may Not De a4 10 Mandgd rals 1 IatoN 10 T Jperatons
eectively i s prefened masner

TIove 15 0 COrtanty That EvORBon § A0QustOn Of The $00NOMC NS 11 Emest Harry Ve wi 000w Compinon of e progoses
trangacton ik susect to FIRE approval and will 3ot Secome efoctive Lalees and et FRE approval & cbtared

I FIRE approval i ot sbtared num mmmwm Evthton wil roed 1 cotsder alernatve
e for, o OF WS 30 NeRUTE The B e tr0m £ under Te [rtziemant Ofer Ao, covtan
wmmuvmmm—uumwm

Evoison has ertered 100 fanong commvtmests D seas 10 which fnanciers Neve ageeed 10 provide dett hmancing for De proposed
muwnnmmtﬁomm.mumnm francng N Cotan Croumatasces (e O
¥. corep )

Evouton's agr wierest m Ermest Henry 18 not subject 10 frarceng Thosetore, lermmation of the dett
Mlnuumvodlmobml“o mawmmmn

" a0 e of which are Lncertein nd may b less lavoutstie to Esciston # Evohtion wies 0ot reguosd X ugently taise

unding 1o roeet & Jogal commiment.

EVoLSon wurde 2ok 3 Gun BLONce NMVESIGITEN DrOCSS I npapect of the WL o B wth B SPOCTLS Y O

wmmrmucn“dw

Whie Bvcd, < qeate n the ”_‘ was L gely proviced by Gencore

Coraaguenty, mmumuann Y. of 3 1 IIOTINon WAKCH WS prowided % it

wmmmMnmmmmuMMmmunummm
405 00T OF e Droposed MrAACON Nive Seen el Under (e D andacton SO0umants, Oy welind CONrActubl nep esertitions o
WAITENS0S Nave Deen o0ta red Hom Glencore in (eanon 1 the 0peranons of the Ermest Heary mane

74

Entitlement Offer and share investment risks

O

Evolution

Underwriting EVOMDON NS 0r00ad 1700 30 UNDONWI SN SPriimant LN whch [N (61 030 M0 Advd 200 1O Nully wnderwiie the Enmement
sk Offer (0ther Than i feapact 10 e Lo Mancha pre comimvbed amaun) Sulyect 10 1he terrs and condtons of 1he Underw tng

A the Undecariaing
Agieermunt Tarmmunation of the Underawrng Agreement would Ranve 3n S30irse oact 0 the BICeecs fesed under the Eragement Offer and

wmdmhv-?m I the Under g A o terminaed, Mﬂaﬂhuﬂubl—.n
b 3 I Frene Ccarmiasoe Evoiton woud need 1 fnd trvdng to meet g
mYWONMWMMMM mmmAmm

200 rewsts of operanGrs.

The (ot lead Managery’ Cbigaton 10 wnderwrto e Enttiament Offer  Condtonal 0n Cenan manery shch nchude Mat The Transacton

20 the dete commament leeiers for e Transaction have been entered o and have 1ot been terminatad seacinded of vared

19 27y rater OROec! Without the (oen! ead matagery consent
rnmwmnmmnmdmn“mmumnmum
AQreerment nchrirg

m:mmnm-dmw“ummmwmnmnwmo&nun

sharos are

mua«wm

Evohtion or 8 mateonsd scbadary of E ner oh

Evolnon’ ch Pt T M IOy Tt W anatind 400 afry 10950N

Evoktcn's Seectons engage in Saud of comumit cartaln ofences

A Sacioscte n the due digence cormmitine seport Of veric: matevialy n of b v 0, inthuding by wary of
amsson

The socumentation for the Entitiernant Oler o Sy aspect of The Enttiorment Offer dos not comgly with the Corporaticns ASt ASX Latng
Rules o a0y olhey sppicadie irw.

A of the Bveh Goougp o deofy widee any pr ot rato of 3 matenal dett or fmancial
mcmwmmm-m‘nunmmnn
Muﬂd”umw‘n”nw«mhmnmacm of debt or & 9 Ot cther
Simiar materal event CCrurs Usder O 19 MAEECT 13 Arvy Suth dedd Or Inanong - d SOCurrent CCouts wWAKS Nas an
BIverse efect on the Evohvion Grovp

A schame of aerangement or L) by Evol, O anothet oler to - o by

poesan
WAKH, £ amplemanted may resull 0 2 DANn and thar 3550008 00uNng 3 Deneticial interest in. o votng power of S0% of mare of the
mlerents in Feciution or
Canam omer defned 1ermndion everts 000U InCiudng Mmarme! Sruston Mostites. legulbtory Bcton Evobion lepresentstions and
WRITANRes e Lalue, CHange 1 e CONDrvention of 1he law Or The ASX Liskng Rules, offences by deecions, & Droach by Evoluton of ts
CDIGANONS O Materdl adverse CPasge

In some cases, the atvity of the jot lsad maragens 2 trmnate the Underwr g Agreement wil Sepend 0n whether the event Pas o s Maly
10 have a matonally adverse offect on $he 3ucoess. Marketing of settiement of the Eattioment Ofter
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Entitlement Offer and share investment risks (cont.) o

Ehgtrie shaehoiders who rencuncs thar srtiement Lnder the Enttiement Ofer 210 not guaranined 1 recene any vakse for the
rertented ertitioment Ihrough The BOckbuld procets

The abity 5 sel New Shares usder [he bodhbudds and the abity 1o obtar avy premas wil be deperdent Loon vasous facions, Iciudng
Market ConBnons

TO the Man e extitrt Sermied by lirw, EvOUR0N The (0t ad Manages and the Ie6ectve Miated DOTWE COOate. a™Aaes o the
dwemons, oFCers, employees O advisors of ay of them, wil not be habie, inchudng for neghpence. S any fadue 10 rOCUWe aRPACABONS.
undes the boskbndos 3t 3 proe n endess of The Offer (rice

g ble shasehoiders who co nct take up a1 of thew Wil have Thewt Parcentage g By dased by not
patiopatng 1o e 48 extent in e Entiement Oter

mmmusumdwmwmauuumdum-nummn
sl of Evouts wmummmmwmmmmunm
O 2anurance n relation 50 the continund o Afute payment of dhvidends o 1 Vg Crecien g o Can Do gleen by

Share market Condtoes sary aflect the value of EvOMIOn s Quoted shaves repaidiess of EvOlAOn s Operting performance Sha'e market
CONONE M0 Mected by Marry 13CIONs Sch a5

GONA A ACINGITIE OTICOR,

IrtrOduction of tax 1efoe= of Gther rew legalaton
Irticest aten and infation rate,

changes n imvestor rward partculs
he domand ior, and supply of, caplal and
SerAGIIRE OF Cther MOSYIDes

The market prce of shares Can 31 35 wel 36 750 303 MOy b Subpect tO vared and UrpredKTabie INflLeNces 0N Te Market or eQuties
Mﬁmmm-lm Nevher Evolition nor the Drectors mairant the futire perormance of Evoiuton of any
e on an wrvestment i Evolaton

Appendix E
International selling restrictions
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International selling restrictions o
Evolution

Intermational Otfer Restrictions

TIes GO0UMant 0086 AOL CONIANS B OMer OF EALTOMEntS (CENUDOMETIE’) O Iirw SO0y Shates [ How SAaros”) of 1o Company » vy W wiheh €

MuMummenﬂumbwmu‘ Wmmmmu O 50N N any
Y 42 mocept 10 the etan® v lted telow

Canada (Bniush Columbia, Ontarne ans Qeedet provinces)

Ths 0o CONSINtES 3 ) Of Ertisements and New Shares osly 0 e Provinoes of Batah Coumta Omaro and Quebed (he Frovinces”) and oo
TUOO POTIONE 0 WAOM ey May B0 whidly AE1 S04 10 TV Paow nces, 384 0nly Dy PANEONS SOMMEING 30 Gl Lt CACWTNS. TR SOCWMant & Not and under no
Bote 35, an ach o 3 publc of soceres i he o mary ondy be n

10 perscrns At are “sccredited ity e g of N 45100 « Prospecius and Rogal Even of Be Conadan So
O Sl SULHON 8 The Provinces has feviewed Of I8 any Wity POsSed LEOn 1N B00ument the mects of the Exttiomernts of he New

Muumawmummm.umomm

No prospectus haa been, o wil b Ned 1 1he Provindes with respect 1 the ofering of Enttiermmets or Now Shares o [he ieasie of such securten Ay person in
he Provinces lewiuly partcpeting i the cfer will nct receme the ndormation, legal Hights of profections that woukd be o dhad a been Ned and
wnumm—auwm m-v.-bdlhtmuhﬂhm-\umuumh

W 5P Ly Which may regucte weales O be made n e v FrOm Sealer regitrancn and
PICAPACHS requreTerts

Tre Company as wol s 15 G000 2 OO0 Miry Do 00T Outsde Candda and, it & 1ol £ My Aot e POssbie fOr purOhirsers 10 efect service of
Process wenn Canada upon the Company o 15 Geectons o oMCers All of 3 Subtatansal pOrson of the assets of T Company and such pavsons may te kcated
me-\o 53 resut, (mmuMnM.WWNW:u&mu“obM.mm
" oS agar Company or such p

Arry FARNDS PRSI AtON COMANEE 1N Th SOCLMENT Nt DOon (Fepired 1 SO0OMSA0e WIEh Austyabin ACCOWSLNg SLanEads and 3is) COMply Wwith |rtematona
Fovancal Reptning Sandasds ard mier i etaeors isswed by he Intersatordl Accoustng Sandards Boad

U stated o™ . ol dolar nths am 0 Australan dolars

International selling restrictions (cont.) O
Evolution

Ratvtry T ghts of acton for Jammges and rescaLon

Securtos legaletion m certan of the Prov may prowide puch with in addton 1o any other sghts thoy may have of law, rights of rescason of 1o
AaMages. O DO whe Af ONNg Sernot asdurm Thal o delvered 10 Durchiners COrtars & Pl epronentadon  Thete Sghts And rernedes Man! be Come Cod
WA SOOMCEDd 1rrd St B 200 Subiect 10 the Gelirras SOOI NGE i APPRCALI SOOLILES IQAIaten  PrOSpOective purthasers should eler 1 the appicabie
provason of the securites logalation of ther reapectve Pros for tho parteulan of these ights of corault with & legal adviser

The 1500wing @ 3 SUmmary of the STINA0YY "OMEOf ICISEO0R OF 10 GAMages o BOth avalabie 1o purchasers n Ontaro In Ontano every puschase: of the
Entiioments o The New Shares purthased Durssdnt 10 Tha S00urmont (0l than () 8 “Tand0an 1nantsl nettutor” of 3 “Sohedle 1l Dank” (each as defned n
N 85108). ) me Busiress Developenent Bank of Canada o () 2 subsdary of any person tefermed 10 0 (2) o (D) sdove, £ 1he person owns ol e voting
mdummnmwmmuu-nm by Do Geectors of Tuat subaidary) shal Rave 3 stantony gt of acton for

tho Company d tha dosursent or any a musrepe Hap slects o the
e of acten tor ren , P parch wmnmdwhm“um Mowdmlvmuw--
2ddton to and gton from Mhmmmuh— mmmiswummmmua
ha 2 mammm Urttements and the New Sharea durng the pencd of ©
M“mhwd!momdumdm“mowdmhmu “ﬁy nqd-ab
Cive & gt of the Co 1. SOvied that (4] the Cormpiny wil not be habie £ 2 proves Tt e Surchine purchiased Such secus e with

mdum mn-mum e Company i ot ludie for 81 & any prton of The damdges Thit the Company proves doos
nok represent the deprecetion n vakue of such secuntien i & rest of the mesepemostaton relied wpon, and (<) in n0 cane shall e amount recovetable excood
e 2000 3l WAKCR SuCh SeCures wase Olfered

Secton 138 of the Securtes At [Dntanc) provides that 20 scten shall be commented 1 enlarce these Aghts more Han (5) in the cose of any acton for
sescinson. 180 days alter the date of the Iransachon That Give fse 10 The cause of ACLION. o (L) = the case of arry SCOn, Sthe! thas an SCDON or feacinsdn, e
eartor of () 180 3 ps ahet the purthaser fens Nad knowiedge of the 130t greng res 10 The CauLe of 010N of (4) IMee years e The date of T Fansacton that
gave 330 15 he cause of acton Tresa nghts ane In 33dB0N %0 3nd NGE In $eOPATEN S0 Iy CENer Mgt the purchaser May have

WMM&M wmunmuwwmmwnmu“-‘wb
any taxes payable in holding ot dep 38 any du
2 = deacrigtic -‘D—ufn bet of Cansder - ol = £ for iaveatons i e Provinces

Languege of dacuments » Cacase mmdnmmmn“m*mthmwunm
mumnmmnuaanmmmhm o svy nobice) be dran up in Bhe Englah
Woguape only P s maummmmmnunam«nmw"mum
A0 F0r OU 50 FRPPVIANT 08 QUKD NS QU 00 S04 & B PENIe B08 vaderd MOLANES DECIONE Buw PrOsenNNE [NOARNE POur Pt 30 CONiude Youle
confirmalon 0 ookl cu It sva) somal! rédQds en anplat soulorent
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International selling restrictions (cont.) o
Evolution

Deropean Hoonomic Ares - Gaom amy and Nefarlands

The formaton i Dhs GOCUITert has been prapaied 0n e Dasis 1NN 3l Oflers of Entaierents 08 New SHares wil De made Dursudnt 10 30 exerpton under Phe
Drectve 200WTUEC (Fospactus Drectwe), i amanded 3nd rrplementod i Memder Sttes of the Esropein E0onomd Aced (sach, 3 “Reevant Member
2380, from Bhe regairoment $o publind 3 prospectss for offers of securtios

AN ofter to the putic of Emtiements and New Shares Nas 1ot Deen mace. and My Nt be Mace N 3 Relevant Mernber State eacap! pursuant 19 one of Hhe
ASUPW I BRBTHEONS U the FYOAgectss Directve a5 wmplemented « the Roies ant Momber Rate

» %0 ey legal ovbly thrl & S/IVONEes O Mg 1O CPETINE ¥ The Frantual Martets Of Whtse e Buteess © 10 sTvest 0 feancu instruments.

© 10 any gal eatty that sattes teo of the folowng thvee croena mmmw«nmmmmmm:—mvnucamm
“tllou”dl foant €2 000 000 fas shown on s last aneual hdated or )

LN Dy (RSN OF Gy WO i Ftiing 10 DE e i B (YOMGEAS CHanT N SLCOMMNGCS W The EU Markets in Franeal aenuments Dvechve (Diectve
20003VEC, WFIDY, o

» 50 My pROsSn O antity who I8 Iecog - dgtie party n i Artcie 26 of e WD
France

TR GOCUMent 1t 1Ot teng Gatrnted in the content of 3 PUDeC Offering oF 1 Nancial SECUTes (00 au Putdc de Mres Mancery) N France wihn The meanng of
Arscle L 471.1 of 1he Frereh Mosetary and Francial Code [Code mondiade of fnanter) aad Articies 211.9 ot s8q  of 1he Ceneral Reguistion of the French
Mmuu‘v“mt(m The Extrtecnonts and the New Shates hive a0t Do offetod of sohd aag will noft be offerad of 4oid deectly or indcectly,
% the pebiic n France

TR SOCument 3nd 3y othar ofenng Matenal reasng 15 the ENMSements and 1he New Srares Rave not Been. 308 will 7ot be. SLO™MBET 20 the ANF 4or appeowad
n France and scoordagly, may not be datrbuted (Seactly o wdrectly) 10 The pubiie i Frasce Such ofers, saies and Ssdabutions have been and shal only be
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9.1

9.2

9.3

Important Additional Information

Date of this Retail Offer Booklet
This Retail Offer Booklet is dated 30 August 2016.

Subject to the following paragraph, statements in this Retail Offer Booklet are made only as of the
date of this Retail Offer Booklet unless otherwise stated and the information in this Retail Offer
Booklet remains subject to change without notice. Evolution is not responsible for updating this
Retail Offer Booklet.

The ASX Announcement and Investor Presentation set out in Section 8 are current as at 24 August
2016. There may be additional announcements that are made by Evolution after that date and
throughout the Retail Entitlement Offer Period that may be relevant to your consideration of whether
to take up your Entitlement. Therefore, it is prudent that you check whether any further
announcements have been made by Evolution before submitting an application.

Trading of New Shares

Holding statements in respect of New Shares allotted under the Retail Entitlement Offer are
expected to be dispatched to Eligible Retail Shareholders on 27 September 2016. It is the
responsibility of each applicant to confirm their holding before trading in New Shares. Any applicant
who sells New Shares before receiving written confirmation of their holding will do so at their own
risk.

Evolution and the Joint Lead Managers disclaim all liability whether in negligence or
otherwise (to the maximum extent permitted by law) to persons who trade New Shares before
receiving their holding statement, whether on the basis of confirmation of the allocation
provided by Evolution, the Registry or the Joint Lead Managers.

If you are in any doubt as to these matters, you should first consult with your stockbroker,
accountant or other independent professional adviser.

Eligible Retail Shareholder — Definition

The Retail Entitlement Offer is available only to Eligible Retail Shareholders. An Eligible Retail
Shareholder is a person who is registered as the holder of Existing Shares on the Record Date
(being 7.00pm (AEST) on 29 August 2016), and:

. whose registered address on the Evolution register of members is in Australia or New
Zealand,
d who is not in the United States and is not acting for the account or benefit of a person in the

United States (to the extent such person holds Existing Shares for the account or benefit of
such person in the United States);

. who is not an Eligible Institutional Shareholder or an Ineligible Institutional Shareholder; and
d who is eligible under all applicable securities laws to receive an offer under the Retail
Entitlement Offer.

Eligible Retail Shareholders will receive a personalised Entitlement and Acceptance Form setting
out their Entitlement, which accompanies this Retail Offer Booklet.

The Retail Entitlement Offer is not being made in the United States or to any person acting for the
account or benefit of a person in the United States. Accordingly, Eligible Retail Shareholders
(including nominees) who hold Shares on behalf of persons in the United States cannot take up their
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Entitlements or subscribe for New Shares on behalf of such persons, and may not send to such
persons this Retail Offer Booklet or any other documents relating to the Entitlement Offer.

It is a condition of the Entitlement Offer that the determination of eligibility of investors for the
purposes of the institutional or retail components of the Entitlement Offer is made by reference to a
number of matters, including legal and regulatory requirements, logistical and registry constraints
and the discretion of Evolution and/or the Joint Lead Managers and each of Evolution and the Joint
Lead Managers and each of their respective affiliates disclaim any duty or liability (including for
negligence) in respect of that determination and the exercise or otherwise of that discretion, to the
maximum extent permitted by law.

Ranking of New Shares

New Shares will be issued on a fully paid basis and will rank equally in all respects with Existing
Shares.

New Shares issued under the Entitlement Offer will not be entitled to the final FY16 dividend
declared on 17 August 2016.

The rights and liabilities attaching to the New Shares are set out in Evolution's constitution, a copy of
which is available at www.evolutionmining.com.au.

La Mancha Commitment and Control of Evolution

Evolution's largest shareholder, La Mancha Group International B.V., which holds in aggregate
approximately 30% of the Evolution shares on issue, agreed to take-up $60m of their Entitlements
under the Institutional Entitlement Offer (being equivalent to approximately 50% of their full pro rata
Entitlement under the Offer).

Given the participation in the Entitlement Offer by entities associated with La Mancha Group
International B.V. as described above, the structure of the Entitlement Offer as a pro-rata
underwritten issue and the current composition of the shareholder register, the Entitlement Offer is
not expected to have any material effect or consequence on the control of Evolution.

Risks

The Investor Presentation set out in Section 8.2 details important factors and risks that could affect
the financial and operating performance of Evolution. Please refer to the 'Key Risks' set out in the
Investor Presentation. You should consider these risk factors carefully in light of your personal
circumstances, including financial and taxation issues, before making an investment decision in
connection with the Retail Entitlement Offer.

Reconciliation

The Entitlement Offer is a complex process and in some instances investors may believe that they
will own more Shares than they ultimately did as at the Record Date. This results in reconciliation
issues. If reconciliation issues occur, it is possible that Evolution may need to issue a small quantity
of additional New Shares (Top-Up Shares) to ensure all Eligible Shareholders receive their full
Entitlement. The price at which these Top-Up Shares would be issued is the Issue Price.

Evolution also reserves the right to:

d reduce the number of New Shares allocated to Eligible Shareholders or persons claiming to
be Eligible Shareholders, if their Entitlement claims prove to be overstated, if they or their
nominees fail to provide information requested to substantiate their Entitlement claims, or if
they are not Eligible Shareholders; and

. reduce the aggregate amount of Institutional Premium or Retail Premium (as applicable)
allocated to persons who are Shareholders on the Record Date or persons claiming to be
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Shareholders on the Record Date, if their Entitlement claims prove to be overstated, if they
or their nominees fail to provide information requested to substantiate their Entitlement
claims, or if they are not Shareholders on the Record Date.

No cooling off rights

Cooling off rights do not apply to an investment in New Shares. You cannot, in most circumstances,
withdraw your Application once it has been lodged.

Rounding of Entitlements

Where fractions arise in the calculation of an Entitlement, they will be rounded down to the nearest
whole number of New Shares.

Nominees and custodians
The Retail Entitlement Offer is being made to all Eligible Retail Shareholders.

Nominees with a registered address in Australia or New Zealand, irrespective of whether they
participate in the Institutional Entitlement Offer, may also be able to participate in the Retail
Entitlement Offer in respect of some or all of the beneficiaries on whose behalf they hold Existing
Shares, provided that the beneficiary would satisfy the criteria for an Eligible Retail Shareholder.

Nominees and custodians which hold Shares as nominees and custodians will have received, or will
shortly receive, a letter from Evolution. Nominees and custodians should carefully consider the
contents of that letter and note in particular that the Retail Entitlement Offer is not available to
beneficiaries on whose behalf they hold Existing Shares who:

. would not satisfy the criteria for an Eligible Retail Shareholder;

. are Eligible Institutional Shareholders and received an offer to participate in the Institutional
Entitlement Offer (whether they took up their Entitlement or not); or

. were treated as Ineligible Institutional Shareholders under the Institutional Entitlement Offer.

Evolution is not required to determine whether or not any registered holder of Shares is acting as a
nominee or the identity or residence of any beneficial owners of Shares. Where any registered
holder of Shares is acting as a nominee for a foreign person that holder, in dealing with its
beneficiary, will need to assess whether indirect participation by the beneficiary in the Retail
Entitlement Offer is compatible with applicable foreign laws. Evolution is not able to advise on any
foreign laws. Any person in the United States or any person that is acting for the account or benefit
of a person in the United States with a holding through a nominee may not participate in the Retail
Entitlement Offer, and such a nominee must not take up or exercise any Entitlement on behalf of
such a person or send any materials relating to the Entitlement Offer into the United States.

Not investment advice

The information provided in this Retail Offer Booklet and the accompanying Entitlement and
Acceptance Form is not financial product advice and has been prepared without taking into account
your investment objectives, financial circumstances or particular needs, and should not be
considered to be comprehensive or to comprise all the information which a Shareholder may require
in order to determine whether or not to subscribe for New Shares. Evolution is not licensed to
provide financial product advice in relation to the Retail Entitlement Offer. If you are in doubt as to
the course you should follow, you should consult your stockbroker, accountant or other independent
professional adviser before deciding whether to take up your Entitlement.

Prospective investors should conduct their own independent investigation and assessment of the
Retail Entitlement Offer and the information contained in, or referred to in, this Retail Offer Booklet.
An investment in Evolution is subject to investment risk including possible loss of income and
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principal invested. You should read the entire the ASX Announcement and Investor Presentation set
out in Section 8 (including the 'Key Risks' set out in the Investor Presentation) and other materials
sent to you in relation to the Retail Entitlement Offer and any relevant materials lodged with ASX,
consider all of the risk factors that could affect the performance of Evolution (including the 'Key
Risks' set out in the Investor Presentation) in light of your particular investment objectives, financial
circumstances and investment needs (including financial and taxation issues) and consult your
stockbroker, accountant or other independent professional adviser before deciding whether to take
up your Entitlement.

No Prospectus

This Retail Offer Booklet (including the ASX Announcement and Investor Presentation set out in
Section 8) is issued by Evolution. This Retail Offer Booklet and the Entitlement and Acceptance
Form are important documents and require your immediate attention. You should read these
documents carefully and in their entirety before deciding whether or not to participate in the Retail
Entitlement Offer.

The Retail Entitlement Offer is being made pursuant to the requirements of section 708AA of the
Corporations Act as modified by ASIC Corporations (Non-Traditional Rights Issues) Instrument
2016/84. Accordingly, neither this Retail Offer Booklet nor the Entitlement and Acceptance Form are
required to be lodged or registered with ASIC and no prospectus for the Entitlement Offer will be
prepared. These documents do not contain, or purport to contain, all of the information that a
prospective investor may require in evaluating a possible investment in Evolution. They do not and
are not required to contain all of the information which would be required to be disclosed in a
prospectus.

Quotation and trading

Evolution has applied to ASX for the official quotation of the New Shares in accordance with ASX
Listing Rule requirements.

Subject to approval being granted, it is expected that normal trading of New Shares allotted under
the Retail Entitlement Offer will commence on 27 September 2016.

Availability of Retail Offer Booklet

Shareholders with registered addresses in Australia or New Zealand can obtain a copy of this Retail
Offer Booklet during the Retail Entitlement Offer Period by calling the Evolution Shareholder
Information Line on 1800 828 558 (toll free within Australia) or +61 1800 828 558 (outside Australia)
from 8.30am to 5.30pm (AEST) Monday to Friday (excluding public holidays) during the Retail
Entitlement Offer Period.

Eligible Retail Shareholders with a registered address in Australia or New Zealand will be sent a
copy of this Retail Offer Booklet and their personalised Entittement and Acceptance Form. You
should ensure that you read this Retail Offer Booklet and the Entitlement and Acceptance Form in
their entirety.

Continuous disclosure

Evolution is a 'disclosing entity' under the Corporations Act and is subject to regular reporting and
disclosure obligations under the Corporations Act and the ASX Listing Rules, including the
preparation of annual reports and half yearly reports.

Evolution is required to notify the ASX of information about specific events and matters as they arise
for the purposes of the ASX making that information available to the stock markets conducted by the
ASX. In particular, Evolution has an obligation under the ASX Listing Rules (subject to certain
exceptions) to notify the ASX immediately of any information of which it is or becomes aware which
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a reasonable person would expect to have a material effect on the price or value of its securities.
That information is available to the public from the ASX and can be accessed at www.asx.com.au.

Some documents are required to be lodged with ASIC in relation to Evolution. These documents
may be obtained from, or inspected at, an ASIC office.

Foreign jurisdictions — restrictions and limitations

This Retail Offer Booklet has been prepared to comply with the requirements of the securities laws
of Australia and New Zealand.

The Entitlements and New Shares are not being offered to the public within New Zealand other than
to existing Shareholders of Evolution with registered addresses in New Zealand to whom the offer of
these New Shares is being made in reliance on the transitional provisions of the Financial Markets
Conduct Act 2013 (New Zealand) and the Securities Act (Overseas Companies) Exemption Notice
2013 (New Zealand). The offer of New Shares is renounceable in favour of members of the public.

This document has been prepared in compliance with Australian law and has not been registered,
filed with or approved by any New Zealand regulatory authority. This document is not a product
disclosure statement under New Zealand law and is not required to, and may not, contain all the
information that a product disclosure statement under New Zealand law is required to contain.

This Retail Offer Booklet 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
the Retail Entittement Offer, the Entitlements or the New Shares, or otherwise permit the public
offering of the New Shares, in any jurisdiction other than Australia and New Zealand.

The distribution of this Retail Offer Booklet or the Entitlement and Acceptance Form outside
Australia and New Zealand may be restricted by law. If you come into possession of this Retail Offer
Booklet or the Entitlement and Acceptance Form you should observe any such restrictions and
should seek your own advice on those restrictions. Any failure to comply with such restrictions may
contravene applicable securities laws.

This Retail Offer Booklet and anything contained in it does not constitute an offer to sell, or the
solicitation of an offer to buy, any securities in the United States or to any person acting for the
account or benefit of any person in the United States. None of this Retail Offer Booklet, the ASX
Announcement and Investor Presentation reproduced in it nor the Entitlement and Acceptance Form
may be distributed to or released in the United States or to any person in the United States.

The Entitlements and the New Shares have not been, and will not be, registered under the U.S.
Securities Act or the securities laws of any state or other jurisdiction of the United States. The
Entitlements may not be taken up or exercised by persons in the United States or by persons who
are acting for the account or benefit of a person in the United States, and the New Shares may not
be offered, sold or resold in the United States or to any person acting for the account or benefit of a
person in the United States, except in a transaction exempt from, or not subject to, the registration
requirements of the U.S. Securities Act and the applicable securities laws of any state or other
jurisdiction in the United States. The Entitlements and the New Shares offered in the Retail
Entitlement Offer may only be offered and sold outside the United States to persons that are not
acting for the account or benefit of a person in the United States in 'offshore transactions' (as
defined in Regulation S under the U.S. Securities Act) in reliance on Regulation S under the U.S.
Securities Act.

In addition, the New Shares may not be deposited in any unrestricted American Depositary Receipt
facility with respect to the securities of Evolution that has been or may be established until 40 days
following the completion of the Retail Entitlement Offer.
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See also the ‘International Selling Restrictions' section of the Investor Presentation set out Section
8.2 for more information.

9.17 Underwriting

The Entitlement Offer is fully underwritten by the Joint Lead Managers (other than with respect to
the La Mancha Commitment). Evolution has entered into the Underwriting Agreement under which it
has been agreed that the Joint Lead Managers will act as joint lead managers and underwriters in
respect of the Entitlement Offer. Under the Underwriting Agreement:

d Evolution has provided various representations and warranties;

. subject to certain exceptions, Evolution has agreed to indemnify the Joint Lead Managers,
their affiliates and related bodies corporate, and their respective directors, officers,
employees, agents and advisers (each an Indemnified Party) from and against all losses
directly or indirectly incurred by an Indemnified Party in connection with the Entitlement
Offer;

. the Joint Lead Managers may terminate the Underwriting Agreement and be released from
their obligation to underwrite the Entitlement Offer on the happening of certain events before
the Retail Settlement Date, including (but not limited to)*:

d Evolution is suspended from the official list of ASX for one or more trading days
(other than in connection with the Entitlement Offer) or its shares are delisted or
suspended from quotation;

. Evolution alters its capital structure;

. Evolution or a material subsidiary of Evolution is or becomes insolvent;

. Evolution’s executive chairman has his employment terminated for any reason;

. Evolution’s directors engage in fraud or commit certain offences;

. the documentation for the Entitlement Offer or any aspect of the Entitlement Offer

does not comply with the Corporations Act, ASX Listing Rules or any other
applicable law;

. a member of the Evolution Group breaches or defaults under any provision,
undertaking, covenant or ratio of a material debt or financial arrangement or any
related documentation which has an adverse effect on the Evolution Group;

. an event of default or event which gives a lender or financier the right to accelerate
or require repayment of debt or financing or other similar material event occurs
under or in respect to any such debt or financing arrangement or related document
occurs which has an adverse effect on the Evolution Group;

. a scheme of arrangement or reconstruction is announced by Evolution, or another
offer to shareholders is announced by another person, which, if implemented may
result in a person and their associates acquiring a beneficial interest in, or voting
power of, 50% or more of the interests in Evolution;

. there are material financial or economic disruptions in key markets or hostilities
commence or escalate in certain key countries;

*The ability of the Joint Lead Managers to terminate the Underwriting Agreement in respect of some events will depend upon whether
the event has or is likely to have a material adverse effect on the success, marketing or settlement of the Entitlement Offer, the value of
the Shares, or the willingness of investors to subscribe for New Shares, or where they may give rise to liability of the Joint Lead
Managers.
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o there is a change in relevant law;

. there is an application to a government agency (which, in the Joint Lead Managers'
bona fide opinion, is a serious action with reasonable prospects of success) for an
order, declaration or other remedy, or a government agency commences or
announces an intention to commence any investigation or hearing, in connection
with the Entitlement Offer (or any part of it); or

. there is an adverse change in the assets, liabilities, financial position or
performance, profits, losses or prospects of Evolution.

. the Joint Lead Managers will be paid (in aggregate):

. an underwriting fee of 1.0% (excluding GST) of the Entitlement Offer proceeds
(excluding the La Mancha Commitment); and

d a management fee of 0.75% (excluding GST) of the Entitlement Offer proceeds.

d Evolution may, in its absolute discretion, consider paying one or both of the Joint Lead
Managers an incentive fee (in aggregate) of up to 0.50% (excluding GST) of the
Entitlement Offer proceeds. Each Joint Lead Manager will also be reimbursed for certain
expenses.

Governing law

This Retail Offer Booklet, the Entitlement Offer and the contracts formed on acceptance of the
Entittement and Acceptance Forms are governed by the law applicable in New South Wales,
Australia. Each Shareholder who applies for New Shares submits to the non-exclusive jurisdiction of
the courts of New South Wales, Australia.

Authorisations and Disclaimers
This Retail Offer Booklet is issued by, and is the sole responsibility of, Evolution.

None of the parties referred to in the Corporate Directory of this Retail Offer Booklet (other than
Evolution), has:

. authorised or caused the issue of this Retail Offer Booklet; or

. made or authorised the making of any statement that is included in this Retail Offer Booklet
or any statement on which a statement in this Retail Offer Booklet is based.

To the maximum extent permitted by law, each of the parties referred to in the Corporate Directory
of this Retail Offer Booklet (other than Evolution) expressly disclaims and takes no responsibility for
any statements in or omissions from this Retail Offer Booklet.

The information contained in this Retail Offer Booklet is of general nature and has been prepared by
Evolution in good faith and with due care but no representation or warranty, express or implied, is
provided in relation to the accuracy or completeness of the information. No person is authorised to
give any information or make any representation in connection with the Retail Entitlement Offer
which is not contained in this Retail Offer Booklet. Any information or representation not so
contained may not be relied upon as being authorised by Evolution or any person associated with it
in connection with the Retail Entitlement Offer.

Withdrawal of the Retail Entitlement Offer

Evolution reserves the right to withdraw the Retail Entitlement Offer at any time before the issue of
New Shares, in which case Evolution will refund any Application Monies (as soon as practicable and
without interest).
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Privacy

As a Shareholder, Evolution and the Registry have already collected certain personal information
from you. If you apply for New Shares, Evolution and the Registry may update that personal
information or collect additional personal information. Such information may be used to assess your
acceptance of the New Shares, service your needs as a Shareholder, provide facilities and services
that you request and carry out appropriate administration.

To do that, Evolution and the Registry may disclose your personal information for purposes related
to your Shareholding to their agents, contractors or third party service providers to whom they
outsource services, in order to assess your application for New Shares, the Registry for ongoing
administration of the register, printers and mailing houses for the purposes of preparation of the
distribution of Shareholder information and for handling of mail, or as otherwise under the Privacy
Act 1988 (Cth).

If you do not provide us with your personal information we may not be able to process your
application. In most cases you can gain access to your personal information held by (or on behalf of)
Evolution or the Registry. We aim to ensure that the personal information we retain about you is
accurate, complete and up to date. To assist us with this please contact us if any of the details you
have provided change. If you have concerns about the completeness or accuracy of the information
we have about you, we will take steps to correct it. You can request access to your personal
information by telephoning the Registry on +61 1800 502 355 or visiting the Registry’s website at
www.linkmarketservices.com.au for a copy of the Link Group’s condensed privacy statement.
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10 Glossary

In this Retail Offer Booklet the following terms have the following meanings:

$ or A$ or dollars

Australian dollars

Application

an application to subscribe for New Shares under the Retail
Entitlement Offer

Application Monies

monies received from applicants in respect of their Applications

ASIC

Australian Securities and Investments Commission

ASX

ASX Limited (ABN 98 008 624 691) or the financial products market
operated by that entity known as the Australian Securities Exchange

ASX Announcement

the announcement released to ASX on 24 August 2016 in
connection with the Entitlement Offer, a copy of which is set out in
Section 8.1

ASX Listing Rules

the official listing rules of ASX, as amended or replaced from time to
time and as waived in respect of Evolution by ASX

CGT

capital gains tax

Clearing Price

the price determined pursuant to the Retail Bookbuild

Corporations Act

Corporations Act 2001 (Cth)

Eligible Institutional

means a person who:

Shareholder d was identified as an Institutional Shareholder by Evolution;
d has a registered address in Australia, New Zealand or
certain other jurisdictions disclosed in the Investor
Presentation;
. is eligible under all applicable securities laws to receive an
offer under the Institutional Entitlement Offer; and
d who has successfully received an offer under the
Institutional Entitlement Offer
Eligible Retail is defined in Section 9.3
Shareholder

Eligible Shareholder

a person who is an Eligible Institutional Shareholder or an Eligible
Retail Shareholder

Entitlement

the entitlement to subscribe for 2 New Shares for every 15 Existing
Shares held on the Record Date by Eligible Shareholders

Entitlement and
Acceptance Form

the Entitlement and Acceptance Form accompanying this Retail
Offer Booklet upon which an Application can be made

Entitlement Offer

the offer of approximately 195,836,535 New Shares to Eligible
Shareholders in the proportion of 2 New Shares for every 15
Existing Shares held on the Record Date by Eligible Shareholders,
comprising the Institutional Entitlement Offer, the Institutional
Bookbuild, the Retail Entitlement Offer and the Retail Bookbuild




Ernest Henry

the Ernest Henry mine, operated by a subsidiary of Glencore plc

Evolution

Evolution Mining Limited (ACN 084 669 036)

Existing Share

a Share on issue before the Record Date

GST

Australian Goods and Services Tax (currently 10%)

Ineligible Institutional

means an Institutional Shareholder who is not an Eligible

Shareholder Institutional Shareholder
Ineligible Retail a Shareholder that is not an Eligible Retail Shareholder, an Eligible
Shareholder Institutional Shareholder or an Ineligible Institutional Shareholder

Institutional Bookbuild

the bookbuild sale process conducted after completion of the
Institutional Entitlement Offer, as described in Section 5.3

Institutional Entitlement
Offer

the offer of New Shares to Eligible Institutional Shareholders as part
of the Entitlement Offer as described in Section 5.3

Institutional Investor

a person:

. in Australia, to whom an offer of securities in a company
may be made in Australia without a disclosure document
(as defined in the Corporations Act) on the basis that such
a person is an 'exempt investor' as defined section 9A(5) of
the Corporations Act (as inserted by ASIC Corporations
(Non-Traditional Rights Issues) Instrument 2016/84); or

d in selected jurisdictions outside Australia, to whom an offer
of New Shares may be made without registration,
lodgment of a formal disclosure document or other formal
filing in accordance with the laws of that foreign jurisdiction
(except to the extent to which Evolution, at its absolute
discretion, is willing to comply with such requirements)

Institutional Premium

has the meaning given in Section 5.3

Institutional Shareholder

a Shareholder on the Record Date who is an Institutional Investor

Investor Presentation

the presentation released to ASX on 24 August 2016 in connection
with the Entitlement Offer, a copy of which is set out in Section 8.2

Issue Price

$2.05 per New Share

Joint Lead Managers

Credit Suisse (Australia) Limited (ABN 74 007 016 300) and Royal
Bank of Canada (trading as RBC Capital Markets) (ABN 86 076 940
880), the underwriters and bookrunners for the Entitlement Offer

La Mancha Commitment

the commitment by La Mancha Group International B.V. to take up
$60m of its Entitlement under the Institutional Entitlement Offer as
described in Section 9.5

New Shares

the Shares offered under the Entitlement Offer

Record Date

the time and date for determining which Shareholders are entitled to
an Entitlement under the Entitlement Offer, being 7.00pm (AEST) on
29 August 2016

Registry

Link Market Services Limited (ACN 083 214 537) or any other
person appointed as registry by Evolution from time to time
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Retail Bookbuild

the bookbuild sale process conducted after completion of the Retail
Entitlement Offer, as described in Section 5.2(c)

Retail Closing Date

5.00pm (AEST) on 14 September 2016. This is the final date that
Eligible Retail Shareholders can take up some or all of their
Entitlement

Retail Entitlement Offer

the offer of New Shares to Eligible Retail Shareholders as part of
the Entitlement Offer as described in Section 5.2(a)

Retail Entitlement Offer
Period

the period commencing on the opening date of the Retail
Entitlement Offer, as specified in the 'Key Dates for the Entitlement
Offer' in Section 2, and ending on the Retail Closing Date

Retail Offer Booklet

this booklet dated 30 August 2016, including (for the avoidance of
doubt) the ASX Announcement and Investor Presentation set out in
Section 8

Retail Premium

has the meaning given in Section 5.2(c)

Section a section of this Retail Offer Booklet
Share a fully paid ordinary Evolution share
Shareholder the registered holder of an Existing Share

U.S. or United States

United States of America, its territories and possessions, any state
of the United States and the District of Columbia

U.S. Securities Act

U.S. Securities Act of 1933, as amended

Underwriting Agreement

the underwriting agreement dated 23 August 2016 between
Evolution and the Joint Lead Managers, as described in Section
9.17
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Corporate Directory
Evolution

Level 30, 175 Liverpool Street
Sydney NSW 2000

www.evolutionmining.com.au

Evolution Shareholder Information Line
1800 828 558 (toll free within Australia) or
+61 1800 828 558 (outside Australia)

Open 8.30am to 5.30pm (AEST)
Monday to Friday (excluding public holidays)
during the Retail Entitlement Offer Period.

Registry

Link Market Services Limited
Level 12, 680 George Street
Sydney NSW 2000

Joint Lead Managers
Credit Suisse (Australia) Limited
Level 31, Gateway, 1 Macquarie Place

Sydney, NSW 2000

Royal Bank of Canada (trading as RBC Capital Markets)
Level 47, 2 Park Street
Sydney, NSW 2000

Australian Legal Adviser
Allens

Level 28, 126 Phillip Street
Sydney NSW 2000
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Evol

MINING

Evolution Mining

www.evolutionmining.com.au



