Minutes of the second meeting of creditors of COMPASS MINING PTY LIMITED
(ADMINISTRATORS APPOINTED), ACN 099 550 259 held at the Holiday Inn, The Esplanade,
Darwin, Northern Territory on 30 April 2009 at 11.00AM (CST).

1. PRESENT

See attached attendance register.
2. IN ATTENDANCE

See attached attendance register.
3. CHAIRMAN

Martin Jones, one of the joint and several Administrators of the company, opened the meeting and
introduced himseif.

The Administrator advised that he would act as Chairman of the meeting in accordance with
Regulation 5.6.17(1) of the Corporations Regulations.

The Chairman advised that references to regulations and sections were those contained in the
Corporations Act 2001 unless indicated otherwise.

4. NOTICE

The Chairman advised that the meeting had been called in accordance with the notice of meeting
dated 22 April 2009, the meeting having been advertised in The West Australian, The NT News and
Sydney Morning Herald on the same day.

Moved: David Wittwer as proxy for Exact Mining Services Pty Ltd
“Notice of Meeting be taken as read.”
The motion was declared carried.

5. QUORUM

The Chairman then advised, in accordance with Regulation 5.6.16(2) of the Corporations Regulations,
that a quorum was present and, in accordance with Regulation 5.6.14, that the meeting was being
held at a date, time and place convenient to the majority of persons entitled to receive notice of the
meeting.

6. MOTIONS

The Chairman advised that all motions were to be resolved on the voices, unless a poll was
demanded (Regulation 5.6.19).

7. RESOLUTIONS
The Chairman advised that a resolution is carried if:

= A majority of the creditors voting (whether in person, by attorney or by proxy) vote in favour:;
and

. The value of the debts owed by the corporation to those voting in favour is more than half the
total debts owed to all creditors voting.
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The Chairman advised that at the first meeting of creditors held on 10 February 2009, creditors ratified
the appointment of the Administrators and appointed a Committee of Creditors, consisting of the
following creditors:

Name Corporation
Ms Sarah Lunn NT Controls and Automation P/L
Mr Jim Yeates Ausenco Services Pty Ltd
Mr Alex Xu Hunan Nonferrous Metals Corp. Ltd
Mr Kelvin Costello Ironbark Employment

Former CMPL Committee Members

Ms Karin Petherbridge Various Superannuation Funds
Mr Justin Dunwelt Compass Employee Representative
8. VOTING

The Chairman noted that he may exercise a "casting vote" if no result is reached for or against
(Regulation 5.6.21). The Chairman's decision to exercise this vote is subject to review by the Court
upon application by a creditor (Section 600B and Section 600C).

The Chairman also noted that a secured creditor may vote with respect to the whole of its debt or
claim, without being required to estimate the value of its security (Regulation 5.6.24).

In addition, the Chairman noted that a related party is permitted to vote as a creditor at the meeting,
provided its claim has been admitted by the Administrators for the purposes of voting.

9. PURPOSE OF MEETING

The Chairman advised that this was the second meeting of creditors held since his appointment as
Administrator.

The Chairman explained that the purpose of the meeting was to enable creditors to discuss and
consider the company's future.

The Chairman drew creditors’ attention to the object of Part 5.3A of the Corporations Act 2001
regarding the Voluntary Administration process. He observed that Section 435A provides for the
business, property and affairs of an insolvent company to be administered in a way that:-

. Maximises the chances of the company, or as much as possible of its business, continuing in
existence;

OR

. If it is not possible for the company or its business to continue in existence, results in a better
return for the company's creditors and members than would result from an immediate winding
up of the company.

The Chairman advised that pursuant to Section 439A(4), he is obliged to 'report to creditors and form
an opinion as to what he believes is in creditors’ best interests regarding the options available.

In this regard, he confirmed to creditors that pursuant to Section 439C, creditors may resolve either of
the following concerning the company's affairs:

= That the company be wound up and thereby placed into liquidation.

" That the Voluntary Administration should end (in which case, control of the company's affairs
would be handed back to the directors).
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OR

. That the meeting be adjourned for a period not exceeding forty-five (45) business days.

As no Deed of Company Arrangement (‘DOCA”) had been proposed, Liquidation of the company was
recommended.

10. REPORT OF THE ADMINISTRATOR

The Chairman tabled the Administrators’ report to creditors dated 22 April 2009. The contents of the
report were discussed.

From the slide presentation (a copy of which is annexed to these minutes), the Chairman explained
the two corporation structures and the position of the Administrators in the way they act for the
creditors, subject to the Receivers and Managers.

The Chairman explained the process of the Administration and the tight timeframe to convene the
meeting and negotiate a proposal DOCA with HAR and HNC. The Chairman noted that the proposed
holding DOCA at the meeting of Compass Resources Limited (“CMR”) had been accepted.

The Chairman then made his recommendation that the company be wound up as stated in the report
to creditors dated 22 April 2009. He made references to the statement of position and the complex
arrangements between the joint venture partners CMR and HAR.

In relation to the Joint Ventures, the funds held in the Sulphide account are held in a trust as agent for
HAR. These funds are therefore only available to Sulphide creditors and unable to be mixed with other
CMPL accounts. There are limited funds present in the Oxide account and these too are claimed to be
held in a trust.

The Chairman then discussed the causes of failure of CMPL and the determined solvency of the
company. He commented that the purpose of CMPL was to operate the joint venture, and noted that
the company only became insolvent when the joint venture partners ceased their funding of the joint
venture expenditure.

The Chairman confirmed his recommendation that the company be wound up.

11. QUESTIONS FROM CREDITORS

The Chairman asked whether there were any questions which creditors wished to raise and requested
that questions be directed to the Chairman in the first instance and that questioners identify
themselves and the creditors they represent.

David Wittwer of Exact Mining Services Pty Ltd: Where does the $3.5M CMPL claim to CMR sit in the
context of the CMR DOCA (accepted this morning)?

The Chairman: CMPL's claim is secured against CMR's interest in the Oxide joint venture
arrangement, otherwise, it is an unsecured claim against CMR.

David Wittwer: In relation to the timing of the potential dividend, if we vote to wind up the company
now, will there be some contribution from CMR/HAR to declare an interim dividend?

The Chairman: It is possible to consider an interim dividend. However, there are still statutory
timeframes in relation to declaring a divided combined with the time required to resolve HAR's claim to
ownership of the funds in the company’s bank accounts and the status of the funds held by the
Receivers. It is likely to be at least 3 months.
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David Wittwer: Do you think 4-5 months?
The Chairman: We will know more next week as to the status, and if we can declare one straight
away.

John James of NT Controls and Automation: Can you confirm that it was the Chinese/HAR's failure to
the meet its earlier obligations that led to the downturn of CMPL but now is the potential source of
funds for the dividend.

The Chairman: Yes, in simple terms, both JV partners have failed to make certain contributions. The
company is only entitled to claim 50% of the debts against HAR in accordance with the joint venture
arrangement, so when HAR's contribution is collected, it will be distributed.

Ted Cordina of Wilson Hire: If the company is wound up, what is the process? Will the mine close
down?

The Chairman: The position of the mine is unclear, but we expect a new operator will be appointed
today and that the Receivers and Managers will most likely inform suppliers promptly.

John James: We assume HNC will still have a keen interest in the Sulphide and Exploration work. If
the company is wound up, what are their options?

The Chairman: This is more of an issue for CMR as a joint venturer. As Administrators of CMR, we
are keen to maintain, preserve and extract value for the joint ventures. Ongoing costs are currently
being met by HAR which suggests there is some interest.

Sarah Lunn of NT Controls and Automation: Simply, is there an option?
The Chairman: There is a mechanism in the JV documents which make it possible for the non-
defaulting party to acquire the other party’s interest.

Sarah Lunn: Is there likely to be any government intervention on this?
The Chairman: | am not sure

12. CONSIDERATION OF ALTERNATIVE COURSES OF ACTION

The Chairman explained the courses of action available to creditors under Section 439C. He
confirmed that the options available to creditors are:

= Resolve that the Administration should end;
" Resolve to adjourn the second meeting for a period not exceeding 45 business days; or

= Resolve that the company be wound up.

The Chairman confirmed the Administrators’ recommendation was to wind up the company on the
basis that there was no better alternative presently available or expected to become available.

13. WINDING UP OF THE COMPANY AND APPOINTMENT OF LIQUIDATORS

The Chairman advised that, pursuant to section 499(2A) of the Act, in the absence of any other
nomination to act as Liguidator, the Administrators become the Liquidators for the purpose of winding
up the Company’s affairs and distributing its property.

The Chairman noted that there were no other nominations to act as Liquidator.

Moved: Sarah Lunn as proxy for NT Controls and Automaticn
Seconded: Leon Merrington as proxy for H20 Pty Ltd

"That the company be wound up."
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The motion was declared carried with the Chairman abstaining from exercising general proxies in his
favour.

14. COMMITTEE OF INSPECTION
The Chairman called for nominations.

Moved: Linda Doumas as proxy for Cookes Tours
Seconded: Leon Tarrant as proxy for Micronised Minerals Solutions Pty Ltd

"That a Committee of Inspection be appointed comprising representatives of the following creditors:

H20 Pty Ltd
NT Controis and Automation

W -

Exact Mining Services Pty Ltd
4. lIronbark (NT) Employment and Training
The motion was declared carried.

15. REMUNERATION OF ADMINISTRATORS OF THE COMPANY

Moved: Sarah Lunn as proxy for NT Controls and Automation
Seconded: David Wittwer as proxy for Exact Mining Services Pty Ltd

“That the remuneration of the Administrators, their partners and staff for the period 18 February 2009
to 9 April 2009 be approved and fixed in the sum of $43,631.75 (exclusive of GST)."

The motion was declared carried with the Chairman abstaining from exercising general proxies in his
favour.

Moved: Sarah Lunn as proxy for NT Controls and Automation
Seconded: David Wittwer as proxy for Exact Mining Services Pty Ltd

"That the Administrators’ further remuneration, being for the period from 10 April 2009 to the end of
the administration period, 30 April 2009 be approved and fixed in accordance with the Ferrer
Hodgson schedule of hourly rates up to a maximum amount of $30,000 (exclusive of GST)."

The motion was declared carried with the Chairman abstaining from exercising general proxies in his
favour.
16. REMUNERATION OF LIQUIDATOR

Moved: Leon Tarrant as proxy for Micronised Minerals Solutions Pty Ltd
Seconded: Sarah Lunn as proxy for NT Controls and Automation

"That the remuneration of the Liguidator, his partners and staff be approved and fixed in accordance
with the Ferrier Hodgson schedule of hourly rates up to the sum of $300,000 {exclusive of GST) and
that the Liquidators be authorised to make periodic payments on account of such accruing
remuneration."

The motion was declared carried with the Chairman abstaining from exercising general proxies in his
favour.
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17.  DISPOSAL OF BOOKS AND RECORDS

Moved: David Wittwer, as proxy for Exact Mining Services Pty Ltd
Seconded: Sarah Lunn, as proxy for NT Controls and Automation

“That subject to obtaining the approval of the Australian Securities and Investments Commission
pursuant to Section 542(4) of the Corporations Act 2001, the books and records of the company and
of the Liquidators be disposed of by the Liquidators twelve months after the dissolution of the
company or earlier at the discretion of the Australian Securities and Investments Commission."

The motion was declared carried with the Chairman abstaining from exercising general proxies in his
favour,

18. ANY FURTHER BUSINESS

There was no other business.

19. CLOSURE
The meeting was then closed at 11.46AM.

Signed as a correct record.

DATED this 11" day of May 2009

Chairman
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