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Fevvuwm Crescend Limited.

ACN 097 532 137

RIGHTS ISSUE
OFFER BOOKLET

For anon-renounceable pro-ratarightsissueto each Eligible Shareholder of 2 New Sharesfor every 3 Shares
held on the Record Date at the Offer Price of A$0.008, 0.44 pence or ZAR0.0788 per New Share

T he Rights | ssue closes (unless extended) at:
5.00pm (AWST) on 3 November 2014 for Eligible Shareholders on the Australian Register;
11.00am (GMT) on 31 October 2014 for Eligible Shareholders on the UK Register;

12.00pm (SAST ) on 3 November 2014 for Eligible Shareholders holding Certificated Shares on the South
African Register

T hisOfferBookletisnot aprospectus. It doesnot containall of theinformationthat aninvestor wouldfindin
aprospectusor whichmay berequiredin ordertomakean informedinvestment decision regarding, or about
therightsattaching to, the New Shares. T his Offer Booklet isimportant and requires your immediate
attention. ThisOffer Booklet shouldbereadin itsentirety. If youdo not understanditscontentsor arein doud
about what to do, you should consult your stockbroker or a professonal adviser

NOTFOR DISTRIBUTION OR RELEASEIN THEUNITED STATES OR TO U.S. PERSONS
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Impor tant notice

T hisOffer Booklet and the Entitlement and A cceptance Form do not congtitute an offer in any jurisdiction in
which, or toany personto whom, it would not be lawful to make such an offer. In particular, this Offer
Booklet andanything containedin it do not congtitute anoffertosell, or the soliatation of an offer to buy, any
securitiesin the United Sates. ThisOffe Booklet may not be distributed or releasedinto orwithin the United
SatesortoU.S Persons. T he New Shares offered under the Rights | ssue have not been and will not be
registered under theU.S SecuritiesAd or under any applicable lawsof any S ate or other jurisdiction of the
United Sates. The Entitlements, New Shares and Shortfall Shares may not be offered, sold, taken up,
exercised, resold, pledged, renounced, transferred or delivered, directly orindirecly, intoorwithinthe United
Satesor to, orfortheacoount or benefit of, U.S Persons, except in atransaction exempt from, or not subject
to, theregigraion requirementsof theU.S SecuritiesAct andany othe applicable securitieslawsof any Sae
or other jurisdiction of theUnited Sates. TheNew Sharesheingofferedand soldoutsidethe United Satesto
personsthat are not U.S Persons, or acting for the account or benefit, of U.S Persons, in reliance on
Regulation Sunder the U.S Securities Act.
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1 Chairman’s letter

23 October 2014
Dear Shareholder,

On 9 October 2014, Ferrum Crescent announced its intention to undertake a capital raising of up to
approximatdy A$2millionviaapartialy undenwritten non-renounceable pro-ratarightsissue (Rightslssue).

T hisOffer Booklet setsout the terms on which the Rightslssue is offered to Eligible Shareholders. The
Rightslssue giveseach Eligible Shareholder the opportunity to purchase2 New Sharesat the Offer Price for
every 3 sharesin Ferrum Crescent held on the Record Date.

The Offer Price for New Shares under the RightsIssueis:

. for Eligible Shareholderson the Australian Register, A$0.008 per New Share, which representsa
33.33%discount tothe closing priceof Shareson the ASX of A$0.0120n8 October 2014 (being the
latest practicable date prior to the announcement of the Rights Issue);

. for Eligible Shareholderson the UK Register, 0.44 penceper New Share, which representsa 16.2%
discount tothe closing priceof Shareson AIM of 0.525penceon 8 October 2014 (being the latest
practicable date prior to the announcement of the Rights Issue);

. for Eligible Shareholderson the South African Register, ZAROQ.0788 per New Share, which represants
a47.46% discount to the closing price of SharesontheJSE of ZARO0.15 on 8 Odober 2014 (beingthe
latest practicable date prior to the announcement of the Rights|ssue);

T he Record Date for determining the Entitlements of Eligible Shareholdersis 20 October 2014 at:

. 5.00pm (AWST) for Eligible Shareholders on the Australian Register;
o 5.00pm (GMT) for Eligible Shareholders on the UK Register; and
. 12.00pm (SAST) for Eligible Shareholders on the South African Register.

In accordance withtheUnderwriting Agreement, Patersons SecuritiesLimited (Underwriter) has agreed to
partially underwrite the issue of New Shares under the Rights Issue, thus providing the Company with
certainty tha it will raise grossproceeds equal to approximeately A$860,000 from the RightsIssue. Refer to
sections3.9 and 3.10for detdlsregarding the underwriting and sub-underwriting arrangementsin respect of
the Rights | ssue.

T heproceedsfromthe Rights| ssuewill be used to complete final cost estimationsfor most of the major
miningand processing elementsat t he Company’ sM oonlight iron oreproject. Completion of this phase of
work (further detaledin section 3.2) will allowforfind negotiationsand planning with major infrastructure
partnersand local communities.

Entitlementsare nonrenounceableand accordingly will not betradeable on ASX, AIM or JSE or otherwise
transferable.

Shareholderswho do not take up all or any part of their Entitlementswill not recdve any payment or value in
regpect of those Entitlements and their equity interest in the Company will be diluted.

AccompanyingthisOffer Bookle isyour personalised Entitlenent and A cceptance Form, which details your
Entitlement.

T he Rights I ssue closes (unless extended) at:

. 5.00pm (AWST) on 3 November 2014 for Eligible Shareholders on the Australian Register;
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. 11.00am (GMT) on 31 October 2014 for Eligible Shareholders on the UK Register; and

o 12.00pm (SAST ) on 3 November 2014 for Eligible Sharenoldearsholding Certificated Shares on the
South African Register.

Eligible Shareholdershalding Dematerialised Sharesonthe South African Register who wish toapply for New
Sharesor Shortfall Sharesmust instruct their CDP or broker astothenumber of New Sharesfor which they
wish to apply, by the cut-off time required by the CDP or broker, and ensure that sufficient fundsare
deposited with their CDP or broker.

T o partidpate, please refer totheinstructionson “Howto Apply” set outin Section 6 this Offer Booklet for
further information.

YouareencouragedtoreadthisOffer Booklet and the accompanying Entitlement and Acceptance Form
(whereapplicable) in detal. Y oushould consult your stockbroker, acoountant, solicitor, financial adviser or
other independent professonal adviser to evaluate whether or not to participate in the Rights | ssue.

On behalf of the Board of Ferrum Crescent, | inviteyouto consider thisopportunity and thank you for your
ongoing support.

Yourssincerely

Edward Nealon
Chairman
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2 Key dates and Summary Information for the Rights Issue

Key dates
Announcement of the Rights Issue 9 October 2014
Noticeto Shareholdersto informthemofthe Rights Issueand indicativetimetable 14 October 2014

Sharestradeon ASX on ‘ ex' entitlement basis

16 October 2014

Record Date for the Rights Issue (5.00pm (AW ST) for Eligible Sharehd ders on the Australian Register, 20 October 2014
5.00pm (GMT) for Eligible Shareholders on the UK Register, and 5.00pm (SAST) for Eligible

Shareholders on the South African Register)

Rights Issue opens 23 October 2014
DI CREST Entitlementsissued 23 October 2014

Closing Date for the Rights Issuefor Eligible Shareholders on the UK Register at 11.00am

31 October 2014
(unless extended)

Closing Date for the Rights Issue (5.00pm(AWST) for Eligible Sharehadl ders on the A ustralian Registe,
12.00pm(SA ST) for Eligible Sharehal ders holding Certificated Shares on the South African Register)

3 November 2014
(unless extended)

New Shares commencetrading on ASX adeferred settlement basis

5 Novenber 2014

Notification of shortfall

6 Novenber 2014

Issue and allotment of New Shares (and dispatch of refund paymentsin respect of any unsuccessful
applications under the Shortfal | Offer)

10 November 2014

Admission to trading of New Shares on JSE and commencenment of trading

10 November 2014

Dispatch of holding statements for New Shares trading on ASX

11 November 2014

Admission to trading of New Shares on AIM and commencement of trading

11 November 2014

Normal trading of New Shares on ASX

12 November 2014

Dates and times are indicaive only and subject to change. The commencement of quotation of New Sharesis subject to confirmation from ASX,
LSE and JSE. Ferrum Crescent reservesthe right, subj ect to the Corporations Act, ASX Listing Rules, AIM Rules and other applicable lawsto
vary the dates of the Rights I ssue in consultation with the Underwriter, induding extending the Rights | ssue or accepting late applications, either
generally or in particular cases, without notice. Y ou cannot, in most circumstances, withdraw an application once it has been accepted. No
cooling-off rights apply to the Rights | ssue.

Summary information

IssuePrice A$0.008, 0.44 pence or ZAR0.0788

Entitlement 2 New Shares for every 3 Shares held on Record Date

Discountto clos ng price of Shares on8 October 2014 (ASX,
AIM) and 7 October (JSE)

33.33%for Shares traded on ASX, 16.2% for Shares traded on
AIM, and 47.46% for Shares traded on JSE

Maxi mrum nunber of Shares i ssuable under the Rights Issue
(subject to rounding-up, reconciliation of holdings and
assuming the Rights Issueis fully subscribed)

Approximately 253,735,185 New Shares

Maximum amount which may be raised under the Rights
Issue (before costs and expenses)*

Approximately A$2,029,881.48

Maxi mrum nunber of Shares on issue after the Rights Issue* Approximately 634,337,962 Shares

page5



3 Details of the Rights Issue
31 Offer
T he Company offersfor subscription approximately 253,735,185 New Sharespursuant to a pro-rata
non-renouncezbl e entitlement issueto Eligible Shareholdersof 2 New Sharesfor every 3 Shares held
on the Record Date at an issue price of A$0.008, 0.44 pence or ZAR0.0788 per New Share.
Fractional entitlementswill be rounded up to the nearest whole number.
All of the New Sharesoffered under thisOffer Booklet will rank equally with the Shares on issue at
the date of this Offer Booklet.
32 Use of funds
T heRightslssuewill rai se between approximately A$860,000 (ie the underwritten amount assuming
that theUnderwriting Agreement isnot terminated) and $2,029,881.48 (assuming all Entitlements are
taken up) in each case before costs and subject to rounding of Entitlements and exchange rate
variations.
T heproceedsof the Rightsl ssue are planned tobe usedin accordancewith thetable set out below on
thebassof either the minimumamount or the maximum amount beingraised. To the extent an
amount israised betweenthe minimum and the maximum, it isanticipated that the fundswill be
appliedin the manner that best advancesthe bankablefeashility study in relation to the Moonlight
Iron Ore Project.
Minimum Maximum
Raised Raised
$,000 $,000
Appoint a new Study Manager 20 100
Minerd resource work; defining the varigbility in ore feed for thefirst 5-
30 30
10 years
Findiserepresentative sample aress for definitive metdlurgicd test work 20 20
(benéficiation and pdletising)
Assay work to confirm understanding of ore variability (and
L - 60
consequence tothe beneficiation process)
Diamond drilling program - 400
Déiinitive beneficition test work program - 250
Corporate sodd responsibility activities 70 160
Corporate overheads (induding costs of the rightsissue and the costs of
dtracting new project investors)
650 900
Note: T hesecosts indude compliance costs being listed on ASX, LSE
and JSE.
Contingency 70 110
Total 860 2,030
33 Who may participate

TheRightslssueisonly open toEligible Shareholders. Pleaserefer to sections 7.3 and 7.4 to see if
you are eligible.
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34

35

36

3.7

38

What Higible Shareholders may do

If you are an Eligible Shareholder you may take any of the following actions.

. take up all of your Entitlement;

. take up all of your Entitlement and apply for Shortfall Shares,

. take up some of your Entitlement and allow some of your Entitlement to lapse; or
. do nothing and allow all of your Entitlement to lapse.

Details of howto apply under the RightsIssue are set out in section 6 below.

Please consdertheRightsissuein light of your particularinvestment objectives and circumstances
before taking any of the above actions.

If youhaveany queriesor areuncertainabout any aspectsof the Rights| ssue please consult withyour
stockbroker, accountant or other independent financid adviser. In particular, plesserefertosection 5
(Risk Factors) and section 7 (Important Information).

Norightstrading

T herightsto New Sharesunder the Rights| ssue arenon-renounceable. Accordingly,therewill be no
tradingof rightsontheASX, AIM or JSE andyou may not digpose of your rightsto subscribe for
New Sharesunder the Rights| ssuetoany other party. If youdo not take up your Entitlement to New
Shares under the RightsIssue by the Closng Date, your Entitlement will lapse.

No minimum subscription
T hereisno minimum subscription under the RightsIssue. However, asnoted in section 3.9, the

Rights Issue is underwritten by the Underwriter, subject to the terms and conditions of the
Underwriting Agreement.

Details of substantial Shareholders

Based on publicly availableinformation asat the date of thisOffer Booklet, the Shareholderswith a
relevant interest in 5% or more of the Shareson issue are as follows:

Sharehol der No. of shares %
Alan Jenks 39,129,911 10.28
Mkhombi Amameto (Proprietary) Ltd 25,281,620 7.70
Citicorp Nominees Pty Ltd 19,958,168 6.08

Mr Jenkshasagreedtosub-undenwrite theissue of New Sharesunder theRights I ssue, the details of
which are set out in section 3.10.

Shortfall Offer

Eligible Shareholdersmay apply for New Sharesnot taken up by Eligible Shareholders (Shortfall
Shares) in excess of their Entitlement.

T hereisno guaranteethat there will be any Shortfall Shares available for subscription by Eligible

Shareholders. Theallocation of any Shortfall Shareswill be limited to the extent that there are
sufficient New Shares from Eligible Shareholders who do not take up their full Entitlement.
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3.10

31

TheBoardreservestheright toissuetheShortfall Sharesin its absolute discretion including to new
investors, and may apply any scale-back toapplicaionsfor Shortfdl Sharesinitsabsolute discretion.

Details of howto apply for Shortfall Sharesare set out in section 6.5.

Underwriting

TheRightslssueispartially underwritten by the Underwriter up to an aggregate of A$860,000,
subject to standardtermsand conditions. Totheextent that the number of New Shares (including
Shortfall Shares) subscribedfor by Eligible Shareholdersislessthan 253,735,185, the difference will
be taken up by the Underwriter and the sub-underwriters.

Pat ersons SecuritiesLimited, aslead manager and underwriter in respect of the Rights Issue, will be
paid the following fees

Corporate Advisory | $20,000 exclusive of GST payable upon conpl etion of the Offer.
Fee

Management Fee 1% of the total amount raised under the Rights Issue (including any non-underwritten
amounts rai sed)

Underwriting Fee 5% of the underwritten amount under the Rights Issue. All sub-underwriting feeswill be
paid by Patersons fromthis underwriting fee.

Selling Fee 5% of the amount rai sed viathe placement of any non-underwritten shortfa | (if any).

A summary of themaerid termsof the Underwriting Agreementt, induding the events whereby the
Underwriter may be releasad from itsobligationsunder theUndenwriting Agreement, are set out in
section 7.2.

Sub-underwriting

T hefollowing Directorshave agreed t o sub-underwrite the issue of New Sharesunder the Rightslsae
in the following proportions:

Dir ector Sub-underwriting Number of sub- | Post-Rights  Issue
commitment underwritten Shares holding

Mr Tom Revy A$40,000 5,000,000 5,000,000

Mr Edward Nealon A$160,000 20,000,000 29,340,607

Mr Grant Button A$40,000 5,000,000 6,436,000

Additionally, Mr Alan Jenks (through Grassroots Exploration Pty Ltd), who is a substantial
shareholde in theCompany hasagreedto sub-undenwrite theissue of up to 35,000,000 New Shares
for an aggregat eamount of $280,000. Inthe event that Mr Jenkstakesup hisfull entitlement under
theRightslssue andfurther subscribesfor all of theNew Shares the subject of his sub-underwriting
commitment, Mr Jenkswill hold approximately 18.79% of the issued capital of the Company.

Each sub-underwriter will be paidafee of 1% of thesub-underwritten amount by the Underwriter.

Impact of the Rights Issue

If all Shareholderstake up all of their Entitlement under the Rights| ssue, the percentage interestsin
the Company held by the substantid Shareholders(asset out in the above table) would not changeand
there would be no effect on the control of the Company.

However, if some or all Shareholdersdo not take up someorall of thar Entitlementsunder theRights
I ssue, then theinterestsof the mgor Shareholdersmay increase, whilethe interests of Shareholders
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313

that do not partidpaein the Rights|ssuewill correspondingly decrease. | n particular, asnoted above,
theinterest of Mr Alan Jenks, who currently holds 10.28%o0f theissued sharesin theCompany, may
increase by virtue of hisagreament with the Underwriter to sub-underwrite the offer of 35 million

New Shares.

Effect on share capital

The effect of the Rights|ssue on the capital structure of the Company will be asfollows:

Shares Number
Nunber of Shareson issueat 5 October 2014 (thetrading day immediately 380,602,777
prior to the Announcement Date)

Maxi mrum nunber of New Shares to beissued under the Rights Issue 253,735,185
Maxi mum number of Shares on issue following the Rights Issue 634,337,962

T hefiguresare approximate asindividual Entitlementswill be rounded up tothe nearest wholefigure.

Directors’ interest and participation

Each Director’srelevant interest in Sharesat thedateof thisOffer Booklet is described below. Both
Mr Nealon and Mr Buttonintend not totake up their Entitlement under the Rights I ssue but have
agreed to sub-underwrite as described in section 3.99.

Director Number of Shares asat thedate of this Offer Bookl et
Edward Nealon 9,340,607
Grant Button 1,436,000
Klaus Borowski Nil
Kofi Morna Nil
Ted Droste Nil
Tom Revy Nil
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Company Owerview

41
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(b)

43

Company O verview

Ferrum Crescentisan iron ore exploration company focussed ondevedopingits Moonlight Iron Ore
Project in South Africain which it holdsa 97% interest.

Ferrum Crescent hasaprimary listing of itsordinary shareson ASX andasecondary listing on each
of AIM and J<E.

Moonlight iron ore project, South Africa

Overview

o Mining: Low gripping ratio; mining right granted for a term of 30 years (which is
renewable); approval receivedfor the Company’s Environmental Impact Assessment in
regpect of mining and beneficiation.

o Total Minera Resource (JORC 2012): Approximaely 307 million tonnes (Mt) at 26.9%
Fe, including: 172. 1Mt Inferedat 25.3% Fe, 83.0Mt Indicated at 27.4% Fe and 52.6Mt
Measured at 31.3% Fe.

o Market: Snviss-based Duferco SA offtakepartnea and other potential customersneeding high
grade product to make their low grade material economic in steel production.

Estimate of JORC 2012 resource

Category | Tonne(Mt) | Fe (% )| SIO2 (%) | Al203 6)

Inferred 1721 253 51.2 4.8

Indicated 83.0 274 50.1 4.0

Measured 52.6 313 473 25

Total 307.8 26.9 50.3 4.2

Information regarding reporting of Mineral Resources

T heinformation inthis Offer Bookle relatingtothereporting of Mineral Resourcesisextragtedfrom
the announcement entitled“ JORC Update—revisonfor purposesof Listing Rule 5.8.1” released to
ASX on 5 May 2014 andisavailableon www.asx.com.au. The Company confirmsthat itisnot anere
of any newinformetion or datathat materially affeastheinformationincludedin theoriginal market
announcement andthat all material assumptionsandtechnicd parametersunderpinningthe estimates
of Mineral Resourcesin that announcement continuetoapply and have not materidly changed. The
Company confirmsthat the form and context in whichthecompetent person’ sfindings are presented
have not been materially modified from the original market announcement.
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Risk Factors

5.1

52

Introduction

T hereare anumber of risks, both specificto Ferrum Crescent and of a general nature which may,
either individually or incombination, affect the future operational and financial performance of
Ferrum Crescent and the mining industry in which it operates, and the value of Shares.

The risks summarised below are not exhaustive and do not take into account the individual
circumgancesof Shareholders. Ferrum Crescent doesnot give any assurances or guarantees of the
future perf ormance or profitability of Ferrum Crescent or the value of Shares. Additionally, Ferrum
Crescent doesnot giveany assurancesor guaranteest hat therisksset out in this Off er Booklet will not
change. Thefuturedividends, thevalue of Ferrum Crescent assetsandthe market value or price of
Sharesquotedon ASX, AIM and/or JSE may beinfluenced by these and other risk factors. Some of
therisksmay be mitigated by theuse of safeguardsand appropriate sysemsand controls. However,
many risksthat may affect Ferrum Crescent are outside the control of Ferrum Crescent.

Every Shareholder should:

. rely on their own knowledge of Ferrum Crescent;

. refer to disclosures made by Ferrum Crescent on ASX, AIM and J¥; and

. consult their professional adviser, before deciding whether to apply for New Shares.

Development and operations

Mining projects are generally high-risk undertakings. No assurances can be given that Ferrum
Crescent will be ableto successfully exploit discoverieswhich may be made on Ferrum Crescent’s
miningright. Devdopment of aminingoperationat any of Ferrum Crescent’ sprojects is dependent
upon a number of factors including, but not limited to, the acquistion and/or delineation of
economically recoverable iron ore, favourable geological conditions, receiving the necessary
approvalsfromall relevant authoritiesand parties, seasonal weather patterns, unanticipa ed technical
andoperational difficultiesencounteredin extractionand production activities, mechanical failure of
operating plant and equipment, unexpected shortagesor inareasesin the price of consumables, spare
partsand plant and equipment, cost overruns, accesstotherequiredlevel of funding and contracting
risk from third parties providing essential services.

If Ferrum Crescent commencesproduction, itsoperaionsmay bedisrupted by a variety of risks and
hazardswhich are beyonditscontrol, induding environmental hazards, industrial accidents, technical
failures, labour digputes, unusual or unexpededrock formations, flooding and extendedinterruptions
due to inclement or hazardous weather conditions and fires, explosions or accidents.

T heserisksand uncertaintiescould result in Ferrum Crescent not realising development plansor in
such plansgeneratinglessrevenue than expected, costing more than expected or taking longer to
realisethanexpeded. Any of these outcomes could have an adverse effect on Ferrum Crescent’s
financial and operational performance and the market price of Shares.

Ferrum Crescent doesnot have a producing project or operaing history onwhich anevduation of its
development and operational credentials can be made. Ferrum Crescent’s prospects must be
consderedinthelight of therisks, expensesanddifficultiesfrequently encountered by companiesin
their pre-development stage.
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Regulatory compliance
Title and tenure

Ferrum Crescent’ sexploration and development activitiesare contingent on obtai ning and maintaning
necessary licencesand permitsin South Africa. Ferrum Crescent’ smining right is subject to various
conditions, obligationsandterms. If renewal isrequiredthismay beat thediscretion of the relevant
government minigter or official. If approvd for renewal isrequired but refused, Ferrum Crescent will
auffer alossof the opportunity to devdopandfurther exploreitsminingright. There isno guarantee
that Ferrum Crescent’s mining right will not be revokedin the future.

Black economic empowerment

TheSouthAfricanminingindustry (including Ferrum Crescent’s Moonlight Iron Ore Project) is
subject to Black Economic Empowerment requirementsas prescribed by theregulatory requirements
for mining. In accordancewith theMineral and Petroleum ResourcesDevdopment Ad no. 28 of 2002
(theMRPD Act) one of the requirementsthat must be met before the South Africa Department of
Mineralsand Resourceswill issue aprospecting or mining right isthat anapplicant must facilitate the
participation by historically disadvantaged South Africans (HDSAS) in progpecting or mining
operationswhich result from the granting of prospecting or mining rights.

Under the Broad-Based Socio-Economic Empowerment Charter for the South African Mining
Industry (the Mining Charter) applicantsmust be ableto demonstrae that HDSAshaveor had a26%
equity participationin aprospedingor mining venture by 1 May 2014. The Mining Charter also
includesprovisonsrelating to skills development, procurement from HDSA companies, social
upliftment and beneficiation. Amendmentsto the MRPD Act in June 2013 have expanded the
definitionof HDSAstoinclude communitiesand assuch theMinister of Mineral Resources (South
Africa) may impose conditions on companies applying for new prospecting and mining rights,
requiringthat such companies provide for the participation of communitiesin their mining or
prospecting operations. Further amendmentstotheM RPD Act and rel ated regul ationsareanticipat ed
in thefutureand Ferrum Crescent cannot predic the outcome, timing or impact of such amendments
or new regulations on itsbusness.

Other approvals, licences and permits

Ferrum Crescent’ sexisting and planned f ut ure activitieswill require Ferrum Crescent to obtain, and
maintain compliancewith, anumber of approvds, licencesand permitsunder applicable lawsin South
Africa. Theerelaeto,forexample, environmental protection, management of natural resources,
management and use of hazardoussubstancesandexplosives, exploration, development of mines,
productionand post-closurereclamation andrehabilitation, exports, price controls, repatriation of
capital and exchange controls, taxation, mining royalties, labour s andardsand occupational healthand
safety.

T hecogsassodatedwith compliancewith these laws and regulations are substantial, and possible
futurelawsandregulations, changestoexistinglawsandregulations(includingtheimpostion of new
or higher taxesand miningroyalties) could cause additiond expense, capital expenditures, restrictions
on or suspensionsof Ferrum Crescent’ soperaionsand delaysin development of its mining assets.
T herecan benoguarantee that Ferrum Crescent will be able to obtain or maintain all necessary
approvals, licences and permitsthat may be required.

Financial risk
Ferrum Crescent currently hasno assets producing positive cashflow. TheMoonlight iron ore project

isat arelatively early stage of devdopment and successwill depend upon the Company’ s ability to
raise sufficient funding to complete its bankable feasibility study in regpect of that project.
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5.7

58

59

T herecan be noguarantee tha, assuming apostiveoutcomefor thebankable feasihbility in respect of
theMoonlightironoreprojed, theCompany will be ableto raisethe equity and debt financing and,
potentially, political risk insurance, necessary to devel op the project and put it into operation. The
locationof the projectin South Africamay make lendingtoorinvestingin the Company and or the
project lessattractive for a project of thissze.

Technical and commercial risk

T herecan be noguarantee tha the M oonlight I ron Ore Project will betechnically and commercially
viable. Whilst considerable geological, metallurgical and other studies have been carried out in
respect of the M oonlight iron ore project andit isbelievedtha the project will be based exclusively
on technically and commercidly proven processng, manuf acturing andtransporting methods, there
can be no guarantee that theCompany will be ableto demongtratet o potertial funders of the project
(including product purchasers, project financiers, bilateral and multilaterd lenders, export financiers,
andequity investors) that the Company will be ableto produceiron ore productsat itsmanufacturing
facility andtransport it to customersin a profitable manner, taking into account technical risks,
regulatory risksandthe other risksassociaed with any project involving themining and processing of
ore, transportation by durry pipelinetoamanufacturing facility, manufaduring at that fadlity, andthe
transport of product to customers.

Personnel

The Company’s future success is substantially dependent upon the continued services and
performance of it s senior management and other key personnel in the variousareasof the Company’ s
business. Thelossof the servicesof certainkey employeesor theinability to recruit personnel of the
appropriate calibre, could have a material adverse effect on the business of the Company.

Environmental liability

Inherent in mining and exploration operdionsisareal environmental risk. Environmental laws and
regulationschange freguently and are generally becoming more stringent acrossthe global mining
industry. Therefore, Ferrum Crescentisunableto fully ascertainall future liability tha may arise from
any newlawsor regulations. Mined exploréion and production can be environmentally sensitive
activitieswhichcangiveriseto substantid costsfor environmental rehabilitation, damage control and
losses.

Sovereign risk

Ferrum Crescent’ soperations may also be affected in varying degrees by political and economic
ingahility, crime, labour unionindustrial action, wage inflation, extreme fluctuationsin currency
exchange rates and inflation, al of which are beyondits control.

Changes, if any,in mining or investment policies, or shiftsin palitical attitude in South Africa, may
adversely affect Ferrum Crescent’soperdionsor itsfutureprdfitability. Operationsmay be adversely
affectedto varying degrees by government regulationswith respect to restrictions on production,
price controls, export contrals, currency remittance, income taxes, expropriation of property, foreign
investment, maintenanceof claims, environmental legidation, land use, land claims of local people,
water use and mine safety, among other things.

Securitiesinvestments

Applicantsshould be awarethat therearerisksassociaedwith any securitiesinvestment. The pricssa
which the New Sharestrade may be above or belowthe Offer Price andmay fluduatein response to
anumber of factors.
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5.10

511

512

5.13

5.14

5.15

Market conditions

Sharemarket conditionsmay affed the vaue of Sharesregardess of Ferrum Crescent’ s operating
performance. Share market conditions are affected by a number of factors, including:

. general economic outlook;
. introduction of new legidation or regulations,
. changesin investor sentiment toward particular market sectors,

. the demand for, and supply of, capital; and
. terrorism and other hogtilities.

T hemarke price of securitiescan fluctuate and may be subject tovaried and unpredictable influences
on the market for equitiesin general and resource exploration stocks.

Economic conditions

Domesticand global economicconditionsmay aff ect Ferrum Crescent’ sperformance. Factors such
asmovementsin interest and inflation rates and currency exchange rates, commaodity price, the
availahility of financetofunding, availability of essential supplies(suchasoil, power and water) and
inflation may have an adverse effedt on Ferrum Crescent’ sexploration, devel opment and production
activities.

Competition risks

Theminingindustry issubject to domestic and global competition. Ferrum Crescent will have no
influence or control over the adivitiesor actionsof itscompetitors, which activities or actions may
affect the operating and financial performance of Ferrum Crescent’ s project and business.

Litigation

Ferrum Crescent, likemany companiesin the miningindustry, may be subject to legal claimsin the
ordinary course of itscorporate and operational activities, bothwithandwithout merit. Litigationrisks
to Ferrum Crescent include, but arenot limited to, claimsby partieswith competing land claims,
personal injury claims, employeeclaims, environmentd action and commercial disputes. Defence and
settlement costs can be substantial, even with respect to claimsthat have no merit.

Counterparties

Ferrum Crescent may suffer financial lossif an existing or future contractual counterparty (for
example offtake partner or drilling contractor) failsto meetsits contractual obligations.

Dividends
Ferrum Crescent doesnot currently have any earningsand accordingly doesnot haveany plan to pay

dividends. Therecanbeno assurancethat Ferrum Crescent will be in afinancial position to pay
dividends at any time following the issue of New Shares under the Rights | ssue.
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How to Apply

6.1

6.2

6.3

(@)

Your Entitlement under the RightsIssue

Y our Entitlement isset out onthe accompanying personalised Entitlement and Acceptance Form
(where applicable) and hasbeen calculated as2 New Shares for every 3 Shares held on the Record
Date, rounded up tothe nearest wholeshare |If youhave morethan one holding of Shares, you will
be sent more than one persondised Entitlement and Acceptance Form and you will have separate
Entitlementsfor each separate holding.

AstheRightslssueisnon-renounceable, Entitlementscannot betradedon ASX, AIM or JSE or any
other exchange, or privately transferred. Any Entitlement which you do not take up will lapse.

T hisRight sl ssue isbeing made pursuant to provisionsof the Corporations Act which allows rights
issues to be of feredwithout a praspectus. Accordingly, thisOffer Bookle doesnat contain all of the
information which may be required in a prospectus. It isimportant for Eligible Shareholdersto
carefully read and understand t he information on Ferrum Crescent and theRights| ssue made publicly
available, prior todecidingwhether totakeup all or part of their Entitlement, to apply for Shortfall
Shares, or to do nothingin respect of their Entitlement. T his Offer Booklet should be read in
conjunction with Ferrum Crescent’s other periodic and continuous disclosure announcements
available at www.asx.com.au.

How to apply

If youdecideto takeup al or some of your Entitlement or apply for Shortfdl Shares, please complete
andreturn theenclosad Entitlement and Acceptance Form with the requisite application monies.
Eligible Shareholderson ASX will also be entitled pay their applicaion moniesviaBPAY pursuant to
theingtructionsset out onthe Entitlement and Acceptance Form and described in more detail at
section 6.3 below. If youtake no adionyouwill not be allocated New Shares and your Entitlement
will lapse.

Application Monies received by Ferrum Crescent in excess of the amount in respect of your
Entitlement (ExcessAmount) may betreaed asan applicationtoapply for asmany Shortfall Shares
asyour ExcessAmountwill pay forin full, subject toany scale-badk it may determinetoimplement,
initsabsolutediscretion, in resped of Shortfall Shares. Ferrum Crescent’ sdecisononthe number of
Shortfall Sharesto be allocated to you will be final.

Ferrum Crescent reservestheright (initsabsolutediscretion) to reduce the number of New Shares

alocatedto Eligible Shareholde's, or persons claiming to be Eligible Shareholders, if their claims
proveto beovergaedorif theirnomineesfail to provide information to substantiate their claim.

How to make payment
T hissection setsout the payment methods available to Eligible Shareholders.

Action required by Eigible Shareholders on the Australian Register

Eligible ShareholdersontheAustralian Register must pay with Australian currency (subject to section
6.6) by cheque, bank draft, money order or BPAY.
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Payment by
chegue, bank
draft or money
order

For payment by cheque, bank draft or money order, your completed Entitlement and
Acceptance Form must be accompanied by a cheque, bank draft or money order in
Austrdian currency for the amount of the gpplication monies, payable to “ Ferrum
Crescent Limited RightsIssue’ and crossed “ Not Negotiabl€’. Any agreement to issue
New Shares (including any Shortfdl Shares if goplicable) to you following receipt of
your Entitlement and Acceptance Form is conditiona on your cheque, bank draft or
money order in payment of the goplication monies for those New Shares (induding
any Shortfdl Shares if gpplicable) being honoured on first presentation. Your cheque,
bank draft or money order must be

e  for an amount equd to A$0.008 multiplied by the number of New Shares (and
any Shortfd| Shares if gpplicable) tha you are goplying for; and

e  subject to section 6.6, in Austrdian currency drawn on an Austrdian branch of a
financid institution.

It is important to note that the Offer for Eligible Shareholders on the Austrdian
Register doses & 5.00pm (AWST) on 3 November 2014. In order to paticipaein the
RightsIssue, your payment must be received no laer than this date. Sharehol ders who
make payment via cheque, bank draft or money order should mail their completed
Entitlement and Acceptance Form together with acceptance monies as follows:

By post:

Computershare Investor Services Pty Limited
GPO Box 505
Mebourne VIC 3001

By hand:

Ferrum Crescent Limited

C/- Computershare Investor Services Pty Limited
Levd 2, Reserve Bank Building

45 St Georges T erace

Perth WA 6000

Austrdia

If maled from within Austrdia you can use the reply-pad envdope which is
endosed with your Entitlement and Acceptance Form. If mailed outside Austrdia
correct postage must be affixed.

Please note tha Entitlement and Acceptance Forms and Application Monies will not
be accepted a Ferrum Crescent’ s registered or corporate offi ces.

Payment by
BPAY

For payment by BPAY pleasse follow the instructions on the Entitlement and
Acceptance Form. It is your responsibility to ensure tha your BPAY payment is
received by the Austrdian Registry by no laer than 5.00pm (AWST) on 30 October
2014 to enable its recept before the Closing Date You should be aware that your
finencid institution may implement earlier cut-off times with regards to dectronic
payment, and you should therefore take thisinto consideration when making payment.

If you pay by BPAY, you do not need to lodge an Entitlement and Acceptance Form
with the Austrdian Registry. By making a payment of Application Monies through
BPAY, however, you will be deemed to have made the dedaraions s& out in the
Entitlement and Acceptance Form.

Make sure you use the specific Biller Code and unique Customer Reference Number
(CRN) on your persondised Entitlement and Acceptance Form.

If youhave morethan one shareholding and consequently receive more than one Entitlement and
Acceptance Form, whentaking up your entitlement in respedt of oneof those shareholdings, only use
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(b)

the CRN specifictotha Shareholdingasset out in the applicable Entitlenent and Acceptance Form.
Do not use the same CRN for more than one of your shareholdings. Thiscan result in your
Application Moniesbeingappliedtoyour Entitlenent in repect of only one of your shareholdings
(with theresult that any applicationin respect of your remaining shareholdingswill not be recognised
asvalidor excessApplicationMonies being applied solely to an application for Shortfall Shares
rather than your Entitlement).

Action required by Bigible Shareholders on the UK Register
General

Each Eligible Shareholder onthe UK Register will receive acredit to their stock accountin CREST of
their Entitlement equal tothebasic number of New Sharesfor whichthey areentitled to apply under
theRightslssue (includingany Shortfdl Shares) of 2New Sharesforevery 3 Shares held (see below
for further details). TheCREST stock account to be creditedwill be an account under the  Partid pant
ID” and“ Member Account I D” that apply tothe Depositary I nterestsheld onthe Record Date by the
Eligible Shareholder.

If for any reason the New Shares (including any Shortfdl Shares) cannot be admittedto CREST by, or
thestodk accountsof Eligible Shareholderscannot be credited, an“ Entitlement Form™ will be sent out
to each Eligible Shareholderin subgtitution for the New Sharesand/or Shortfall Shares which should
have been creditedtothe s odk acoountin CREST . I nthesecircumstancesthe expected timetable as
set out in this document may be adjusted as appropriate.

CREST memberswhowish to apply for someor all of their entitlementsto New Shares should refer
tothe CREST Manual forfurther informationonthe CREST procedures referred to below. Should
youneedadvicewith regardto these procedures, please contect the UK Depositary, Computershare
Investors ServicesPL C, at Corporae Actions Projects, Bristol B29 6AH or by telephone between
9.00 am. and5.00p.m.Monday to Friday (except UK public halidays) on 0870702 0000 fromwithin
theUK or +44 870 702 0000 if calling from outside the UK. Callsto the helpline number cost
approximatdy tenpenceper minute (including VAT) plus your service provider’s network extras.
Callsto thehdplinefromoutsidethe UK will be charged at applicableinternational rates. Different
chargesmay apply to cdlsfrommobiletdephones. Callsmay be recorded and randomly monitored
for security andtraining purposes. TheUK Depositary cannot provide advice on the merits of the
Rights Issue nor give any financial, legal or tax advice.

If youareaCREST sponsored member you should consult your CREST sponsor if youwish to apply
for New Sharesasonly your CREST sponsor will be ableto takethe necessary action to make this
application in CREST .

Market Claims

TheNew Sharesand/or Shortfdl Shareswill congtitutea separate security for the purposesof CREST .
Although New Shares and/or Shortfall Shares will be admitted to CREST and be enabled for
settlement, applicationsin resped of New Sharesand/or Shortfall Shares may only be made by the
Eligible Shareholder originally entitled or by apeson entitled by virtue of a bona fide market claim
transaction. Transadionsidentifiedby theCREST ClaimsProcessngUnit as” cum” the New Shares
and/or Shortfall Shareswill generate an appropriate market claim transaction and the relevant
Entitlementsandany anentitlement to Shortfall Shareswill thereafter be transferred accordingly.

Shortfall Offer

Qualifying DI Shareholderswho havetakenup their Entitlement in full may apply toacquire Shortfdl
Shares, shouldtheywish. T he Shortfall Offer enables Eligible Shareholdersto apply for Shortfall
Sharesin excessof their Entitlement. An Eligible Sharehol der should not make an application under
the Shortfall Offer unless such Eligible Shareholder has applied for their Entitlement in full.

An entitlement to Shortfall Sharesmay not be sold or otherwisetransferred. TheCREST accounts of
Eligible Shareholderswill becreditedin order for any applicationsfor Shortfall Sharesto be settled
through CREST .
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Eligible Shareholdersshouldnote that, athough the New Shares and the Shortfall Shareswill be
admittedto CREST, theywill have limited settlement capabilities (for the purposes of bonafide
market claimsonly). Nather therightsto New Shares nor the Shortfall Shareswill be tradeable or
lissedandapplicaionsin respect of the Rights | ssue may only be made by the Eligible Shareholders
originally entitled or by a person entitled by virtue of abonafide market claim.

To apply for Shortfall Sharespursuant tothe Rights I ssue, Eligible Shareholders should follow the
instructionsbelowand must not returna paper formand cheque. Shouldatransactionbeidentified by
the CREST Claims Processing Unit as“cum” the Entitlement and the relevant Entitlement is
transferred, the Shortfall Shareswill not transfer with the New Shares, but will be transferred as a
separateclaim. Shouldan Eligible Shareholder cease to hold all of their Depostary Interestsasa
result of oneor more bonafide market claims, the Shortfdl Sharescreditedto CREST and allocaed to
the relevant Eligible Shareholder will be transferred to the purchaser.

Please notethat aseparate” USE Ingruction” must be sent in respect of any application under the
Shortfall Offer.

Fractions of Shortfall Shareswill be rounded up to the nearest whole number.

T hetotal number of New Sharesisfixedandwill not be increased in response to any applications
under the Shortfall Offer. Applicationsunder the Shortfall Offer will thereforeonly be satisfiedto the
extent that other Eligible Shareholdersdo not apply for their Offer Entitlementsin full. Applications
under the Shortfall Offer shall be allocated as detailed and no assurance can be given that the
applicationsby qualifying DI holderswill bemet infull orin patorat all. Excessmoniesin respect
of applicationswhicharenot metin full will be returned to the applicant (at the applicant’ srisk)
without interest within 14 day stheredfter, by way of cheque or CREST payment, asappropriate. T he
interest earned on such monieswill be retained for the benefit of the Company.

Eligible Shareholderswhowish to apply for New Sharesin respect of all or someof thar Entitlements
andtheir Shortfall Entitlementsin CREST must send (or, if they are a CREST sponsored member,
procuretha their CREST sponsor sends) an Unmached Sodk Event (*USE”) instrudionto Eurodear
which, on its settlement, will have the following effect:

. thecrediting of astock account of Computershare | nvestor Servicesunder the Participant 1D
and Member Account | D specified below, with anumber of Offer Entitlements or Shortfall
Entitlements corresponding to the number of New Shares applied for; and

. thecreationof aCREST payment, inaccordancewith the CREST payment arrangements, in
favour of thepayment bank of the UK Depositary in respect of the amount specified in the
USE ingtructionwhich must be thefull amount payable on application for the number of New
Sharesreferred to above.

Content of USE Ingtructionsin respect of New Shares and any Shortfall Shares

The" USE Ingtruction” must be properly authenticated in accordancewith Eurodear’ s specifications
andmust contain,in additiontotheother informaionthat isrequired for settlement in CREST, the
following details:

. the number of New Shares(and Shortfall Shares) for which application is being made (and
hence the number of Shares being delivered to the UK Depositary);

o the ISN of the Entitlements,

o the* Member Acoount I D” of the accepting CREST member fromwhich the Entitlementsare
to be debited;

. the “ Participant ID” of the accepting CREST Member;
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(c)

o the® Participant ID” of the UK Depositary, in its capacity as CREST receiving agent —

3RA1S;

. the" Member Acoount I D” of the UK Depositary, in itscapacity asCREST receivingagent —
“FERRUMCRS';

. theamount payable by meansof aCREST payment on settlement of the USE ingtruction.

Thismust bethefull amount payable on application for the number of New Shares (and
Shortfall Shares) referred to above;

o theintended settlement date Thismust be on or before 11.00am (GMT) on 31 October 2014;
and

. the" Corporae ActionNumber” for theRights Issue. Thiswill be available by viewing the
relevant corporate action detailsin CREST .

In order foran applicationunder theRightsissuetobevalid, theUSE instruction must comply with
therequirementsastoaut hentication and contents set out above and must settle on or before 11.00am
(GMT) on 31 October 2014.

Inorder toassst prompt settlement of the USE Ingtruction”, CREST members (or their sponsors,
where applicable) may consder addingthefollowing non-mandatory fiddstothe* USE Indtruction” a
contact name and telephone number (in the free-format shared note field)

CREST membersand, in thecase of CREST sponsored members, ther CREST sponsors, shouldnote
that thelast time at whichaUSE instructionmay settle on 31 October 2014 in order to be validis
11.00am (GMT) on that day.

Action required by Higible Shareholders on the South African Register

T hemannerin which Eligible ShareholdersontheSouth African Register will accept the Rights| ssue
in respect of someorall of their Entitlement will depend upon whether their Sharesare heldin a
“dematerialised’ or “ certificated” format. Dematerialised Shares are those Sharesthat have been
convertedfromacertificatedformat toor heldin anelectronicformasuncertificated Shares and are
recordedin the sub-register of the South African Register (Dematerialised Shares). Certificated
Sharesare Shareswhich have not been demateridised andwhichare represented by share cetificates
or other physical documentsof title (Certificated Shares).

If you arean Eligible Eligible Shareholders holding Demateridised Shares who wish to subscribe

Shareholder on the for New Shares must act in terms of the custody agreement entered into with,
South African Register | and instructions received from their CSDP or broker, in making payment of
and you hold the aggregate Offer Price payable CSDPs effect payment on the basis of

Dematerialised Shares | ddivery versus payment.

If you arean Eligible Your completed Entitlement and Acceptance Form must be accompanied by

Shareholder on the a cheque or bank draft in South African currency for the amount of the
South African Register | gpplication monies, payable to “ Ferrum Crescent Limited Rights Issue’ and
and you hold crossed “ Not Negotiable’. Any agreement to issue New Shares (incduding
Cetificated Shares any Shortfdl Shares if gpplicable) to you following receipt of your

Entitlement and Acceptance Form is conditiona on your cheque or bank draft
in payment of the gpplication monies for those New Shares (including any
Shortfdl Shares if goplicable) being honoured on first presentation. Your
cheque, bank draft or money order must be:

e for an amount equd to ZARO0.0788 multiplied by the number of New
Shares (and any Shortfdl Shares if goplicable) that you are gpplying for;
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and

e subject to section 6.6, in South African currency drawn on an South
African branch of afinancid institution.

Alternatively, dectronic fund transfers (EFT) will be accepted, kindly
contact the Cdl Centre - Corporate Actions of Computershare on 0861 100
634 to obtan banking detals and reference number for the deposits.
Entitlement and Acceptance forms and proof of EFT payment may be faxed
to +27 11 688 5210 or emailed to corporae events@computershare.co.za

Entitlement and Acceptance Forms which are not posted must be faxed to
+27 11 688 5210 or emaled to corporae events@computershare.co.za
Computershare Investor Services Proprigtary Limited will not be responsible
for any loss and/or damage whatsoever in reaion to or aising from the late
or non-receipt of faxed or emailed Entitlement and Acceptance Forms or
owing to Entitlement and Acceptance Forms being forwarded to any other
facsimile or email address other than those provided above Entitlement and
Acceptance Forms shal be desmed to be received on the date reflected in
Computershare s dectronic or facsimile systems. Notwithstanding anything
to the contrary it is the shareholde’s responsibility to ensure tha ther
Entitlement and Acceptance Form is recaived by Computershare Investor
Services (Proprigtary) Limited.

It is important to note that the Offer doses a& 12.00pm (SAST) on 3
November 2014 for Eligible Shareholders holding Certificated Shares on the
South African Register. Eligible Shareholders holding Demateridised Shares
on the South African Register who wish to goply for New Shares or Shortfal
Shares must instruct their CSDP or broker as to the number of New Shares
for which they wish to apply, by the cut-off time required by the CSDP or
broker, and ensure that sufficient funds are deposited with their CSDP or
broker.

In order to paticipate in the Rights Issue, your proof of payment must be
received no laer than this date otherwise your application may be rgected.
Shareholders who make payment via cheque, bank draft or money order
should mail ther completed Entitlement and Acceptance Form together with
acceptance monies as follows:

By post:

Computershare Investor Services (Proprigtary) Limited
PO Box 61763

Marshd [town

2107

South Africa

By hand:

Ferrum Crescent Limited

C/- Computershare Investor Services (Proprigtary) Limited
Ground Floor

70 Mashd| Stregt

Johannesburg
South Africa

If maled from within South Africa, you can use the reply-pad enveope
which is endosed with your Entitlement and Acceptance Form. If mailed
outside South Africa, correct postage must be affixed.

Please note that Entitlement and Acceptance Forms and Application Monies
will not be accepted a Ferrum Crescent’ s registered or corporate offi ces.
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64

PLEASE NOTE THAT THE ORIGINAL ENTITLEMENT AND
ACCEPTANCE FORM MUST BE RETURNED. FAXED
ENTITLEMENT AND ACCEPTANCE FORM WILL BE ACCEPTED
WITH PROOF OF PAYMENT ATTACHED.

Ferum Crescent together with the “ Transfer Secretary” accepts no
responsibility and will not be hed liable for any dlocation of New Shares
pursuant to payment beng made or dleged to have been made by way of
dectronic transfer and where proof of such payment has not been recaved or
purported proof of such payment being insufiicient or defective for Ferrum
Crescent together with the Transfer Secretary, for any reason, not being able
to reconcile a payment or purported payment with a particular application for
New Shares.

Effect of acceptance

By completingandreturningyour persondised Entitlement and Acceptance Form with the requisite
Application Monies, making apayment by BPAY or applying through CREST, CSDP or a broker,
you, and each person on whose behalf you are acting:

acknowledgethat you have fully read and understood both this Offer Booklet and your
Entitlement and AcceptanceFormin their entirety and you acknowledge the matters and
makethewarrantiesand represatationsand agreement s contained in this booklet and the
Entitlement and Acceptance Form;

agreeto beboundby thetermsof theRightslssue, the provisonsof this Offer Booklet and
the Congtitution;

authoriseFerrum Crescatt toregister youastheholder(s) of New Shares (and any Shortfall
Shares) alottedto you;

declarethat all detailsand statementsin the Entitlement and Acceptance Form are complete
and accurate;

declareyouare over 18 yearsof ageand havefull legal capacity and power to perform all
your rights and obligations under the Entitlement and Acceptance Form;

acknowledge that onceFerrum Crescent recavesyour Entitlement and Acceptance Form or
any payment of Application Monies, you may not withdraw your application or funds
provided except as allowed by law;

agreeto apply forandbeissued up to the number of New Sharesspedfiedin the Entitlement
and Acceptance Form, or for whichyou have submitted payment of any ApplicationMonies,
including, in each case, any Shortfall Shares, at the Offer Price per Share;

authoriseFerrum Crescatt, theRegistry andtheir respective of ficersor agentst o do anything
on your behalf necessary for New Shares (and any Shortfall Shares) to be issued to you,
includingto act oningructionsof the Registry upon usingthe contact details set out in your
Entitlement and Acceptance Form;

declarethat youweretheregistered holder(s) at the Record Date of the Sharesindicated on
the Entitlement and A cceptance Formasbeing held by you on theRecord Date or otherwise
entitled to participate in the Rights | ssue;

acknowledge that theinformation containedin thisOffe Booklet andyour Entitlement and
Acceptance Formisnot investment advice or financial product advice nor have they been
preparedtakinginto account your investment objectives, financial circumstancesor particular
needsor circumstances. Y ou acknowm edge tha thisOffer Bookle andyour Entitlement and
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Acceptance Formisnot arecommendationthat New Shares(including Shortfall Shares) are
auitablefor yougivenyour investment objectives, financial situation or particular needs;

acknowledgethat thisOffer Bookletisnot a progpectus or other disclosure document and
doesnot containall of theinformationtha youmay requirein ordertoassessan invest ment
in Ferrum Crescent andisgiven in the context of Ferrum Crescent’s past and ongoing
continuous disclosure announcementsto ASX, AIM and JE;

acknowledgetherisksin the sedion 5 (Risk Factors) and that investmentsin Ferrum Cresoant
are subject to risk;

acknowledge that none of Ferrum Crescent oritsrespediverelaed bodiescorporate, affiliates
or repectivediredors, officers, partners, employees, representaives, agents, consultants or
advisers, guaranteet he performance of Ferrum Crescent, nor do they guaranteet he repayment
of capital from Ferrum Crescent;

agree to provide (and, if applicable, direct your nominee or custodian to provide) any
requested substantiation of your eligihility to participate in the Rights I ssue and of your
holding of Shareson the Record Date;

authoriseFerrum Crescatt tocorrect any errorsin your Entitlement and A coeptance Form or
other form provided by you;

represent andwarrant tha the law of any placedoesnot prohibit you from being given this
Offer Booklet andthe Entitlement and Acceptance Form, nor doesit prohibit you from
makingan applicationfor New Shares(or Shortfall Shares), and that you are eligible under
all applicablelawsto receive an offer under theRights| ssuewithout a prospectus, disclosure
document, product disclosure stetement or any lodgement, filing, registration or qualification;
and

represent andwarrant tha your acceptance of the Rights| ssue doesnot breach any lawsin a
jurisdiction outside Australia, New Zealand, the UK, South Africa and Hong Kong.

By completingand returning your personalised Entitlement and Acceptance Form or making a
payment by BPAY or applyingthrough CREST, CDP orabroker, youwill also be deemed to have
acknowledged, agreed, represented and warranted onyour own behalf and on behalf of each personon
whose account you are acting that:

you are an Eligible Shareholder or otherwise eligible to participate in the Rights | ssue;

youarenotin theUnited Satesandyouare not, and are not acting for the account or benefit
of, aU.S Person, and are not otherwise apersontowhomit would beillegal to make an offer
of or issue of Entitlements, New Sharesor Shortfdl Sharesunder the Rights | ssue and under
any applicable laws and regulations;

youunderstand and acknowledge that none of the Entitlements, the New Shares or the
Shortfall Shareshave been, orwill be, registered under theU.S Securities Act or under any
applicable securitieslawsof any Sate or other jurisdiction of the United S ates, or in any
other jurisdictionoutside of an Eligible Jurisdiction. Accordingly, the Entitlements, New
Sharesand Shortfdl Sharesmay not be offered, sold, taken up, exercised, resold, pledged,
renounced, transferred or delivered, directly orindirectly, into orwithinthe United Sates or
to, or fortheaccount or benefit of, U.SPersons, except inatransectionexempt from, or not
subject to, theregistration requirementsof theU.S SecuritiesAct and any other applicable
securitieslaws of any Sate or other jurisdiction of the United Sates;

youandeach persononwhose acocount you are actinghavenot andwill not send, directly or
indirectly, thisOffer Booklet, the Entitlement and Acceptance Form or any other materials
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6.5

6.6

(@)

(b)

(c)

relatingtotheRightslssueinto or withinthe United Satesortoapersonthat is, or isacting
for theacoount or benefit of, aU.S Person, or to any personin any othe jurisdiction outside
of an Eligible durisdiction; and

. if youareactingasanominee or custodian, each benefidal holder on whose behalf you are
submittingtheEntitlement and Acceptance Form isnot in the United Satesandisnot a
personthais, or isactingfor theaccount or bendfit of, aU.S Peson, andyou have not sent
thisbooklé, theEntitlement and AcoeptanceFormor any informationrelaing to the Rights
I ssueto any such person, or toany person in any other jurisdiction outside of an Eligible
Jurisdiction.

Shortfall Shares

If youhave appliedfor Shortfall Shares, your applicationfor Shortfall Shares may not be successful
(wholly or partialy). The decision of Ferrum Crescent on the number of Shortfall Sharesto be
allocatedto youwill befinal. Inthisingtanceany surplus A pplication Moniesrecavedfor more than
your final alocationof New Shareswill be refunded. No interest will be paid on any Application
Monies received or returned.

Currency election mechanism
Australian and UK Registers

T helawsof your country of residenceandthelawandregulationsapplying to the share register on
which youholdyour Shares(eithe theAustralian Register or UK Register) may allowyouto take up
your Entitlementin either Augtralian dollars, UK poundsstelingor South Africenrand. If youwishto
takeup your Entitlement in Australiandollars, UK pounds sterling or South African rand, and this
denomination differsfromthat speafiedin therelevant sub-section of section 6.3, then you should
contad therelevant Registry who will assst youin arranging for an international fundstransfer using
thecurrency of your choicetoan account withthefinancial ingtitution designated by the Registry.

South African Register

If youarean Eligible Shareholder andyou currently resdein South Africa the Republic of Namibia
or theKingdomsof L esothoand Svaziland (Common Moneary Ar ea), youmay only subscribe for
New Shares under the Rights Issue in South African rand.

Contact details

For EligibleShareholderson the Australian Register  Computershare Investor Services

+61 8 9323 2000 or 1300 557 010 (within
Austrdia)

For Eligible Shareholders on the UK Register Computershare Investor Services PLC

+44 (0) 0870 702 0000
For Eligible Shareholders on the South African Computershare Investor Services (Proprietary)
Register other than those resident in the Common Ltd

Monetary Area +27 11 3705000 or 086 1100 634 or
corporate events@computershare.co.za

Y ouwill needto ensurethat theinternational fundstransferis arranged and processed such that the
fundsarereceived and clearedin the account withthe financid ingtitution designaedby the relevant
Registry on or before the Closing Date. You should be aware that financial institutions may
implement earlier cut-off timeswithregardsto internaiond fundstransfersand the time it takesfor
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the receiving financial ingtitution to process the transfer, and should therefore take thisinto
condderation when making the payment.

page 24



Impor tant Infor mation

7.1

72

Offer Booklet

T hisOffer Booklet and accompanying personalised Entitlement and Acceptance Form (where
applicable) have been prepared by Ferrum Crescent. Theinformaion inthisOffer Bookle isdated 23
October 2014.

No party other than Ferrum Crescent hasauthorised or caused the issue of the information in this
Offer Booklet, or takes any responshility for, or makes, any satements, representations or
undertakingsregarding the information in this Offer Booklet.

Y oushouldreadtheinformationin thisOffer Booklet carefully andin itsentirety before deciding
whether to investin New Shares. Y oushouldalso consult your stockbroker, accountant, solicitor,
financial adviser or other independent professiond adviserto evaluatewhether ornottoparticipaein
theRightslssue. If youhaveany doubt about whether you should invest in the Rights Issue, you
should seek professional advice before making any investment decision.

Underwriting Agreement

Ferrum Crescent enteredhasinto the Underwriting Agreement under which the Underwriter has
agreedto manage the Rights|ssue and partially underwrite theissue of New Sharesunder the Rights
Issue to the extent of A$860,000.

T heunderwritingison commercid arm'slengthtermsand contains terms and conditions which are
cusomarily foundin underwriting agreements of smilar size and type, including the following
provisons.

. Ferrum Crescent has(subject to certain limitations) agreed to indemnify the Underwriter,
their related bodiescorporate, directors, officers, agents, employees, representatives and
advisers againgt lossesincurred in respect of the Rights | ssue;

. Ferrum Crescent andthe Undenwritershave given certain representations, warranties and
undertakingsin connection with (among other things) the conduct of the Rights | ssue;

. The Underwriter may terminate the Underwriting Agreement and be released from its
obligationsunder it on the occurrence of certain events, including where:

- equity capital market or ASX trading conditionsare not conducive tothe completion
of the Underwriter’ sunderwriting obligationsorthereisamaterial adverseevent that
the Underwriter believeswould maketheRights| ssueimpracticable or inadvisable;

- theAll OrdinariesIndex or Small Ordinaries Index as published by ASX isat any
time after the date of the Underwriting Agreemeant 10% or more belowitsrespective
level as at the close of business on the Business Day prior to the date of the
Underwriting Agreement;

- theclosingpriceof Sharesquotedon ASX (tradingunder code FCR) after thedat e of
the Underwriting Agreement islessthan the Offer Price;

- the Company does not lodge the notice required by section 708AA of the
Corporations Act together with an Appendix 3B by the prescribed date;

- official quotation of the New Sharesisnot granted the prescribed date;

- any of the offer materialsare or becomefalse, mideading or deceptive (including by
omission);
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- amaterial contract towhichthe Company isaparty isbreachedby the Company or
terminated;

- the Company isprevented from alotting the New Shareswithin the time period
required;

- ASC giveswritten notice of any deficiency in the offer materialswhich isnot
remedied to the satisfaction of ASC andthe Underwriter and ASC advisesits
intention to under further investigations,

- the Takeovers Panel makes a declaration of unacceptable circumstances or an
application for such a declaration ismade to the T akeovers Panel;

- thereisan outbresk of hogtilitiesor amaterial escalation of hogtilitiesinvolving one
or more of Ausralia, New Zealand, Russa, the United Kingdom, the United
Satesof America, or the People’ sRepublic of China, | srael or any member of the
European Union or aterrorist actisperpetratedon any of those countries or any
diplomatic, military, commercial or political establishment of any of those
countries anywhere in the world;

- any material authorisation relatingto the offer materialsisrepealed, revoked or
terminated or expires or is unacceptably modified;

- adirector or senior manager of the Company or itssubgdiariesis charged with an
indictable offence;

- thereisamaterial adverse change (actual or prospective) in the condition, or in the
asset s, liabilities, earning, business, resultsof operaion, management or prospeds, of
Ferrum Crescent or its subsidiaries from that disclosed to the Underwriter;

- it isannounced by the ASX tha Ferrum Crescent will beremoved from the official
list of the ASX, FerrumCrescent isdelisted or Shares are suspended from trading
(other than with the prior consent of the Underwriters);

- amaterial adverseeffect onthe outcome of the Rights Issue or on the subsequent
market fortheRights Shares(including, without limitation, matters likely to have a
material adverse effect on adecison of an investor to inves in New Shares);

- amaterial adverse effect on the assets, condition, trading or financial postion,
performance, profits and losses, results, prospects, business or operations of the
Company and its Qubsdiaries either individually or taken asawhole;

- the Underwriter's obligations under the Underwriting Agreement becoming
materidly more onerous than those which exigt at the date of the Underwriting
Agreement;

- a material adverse effect on the tax podtion of either the Company and its
subsidiaries either individually or taken as a whole or an Australian resident
shareholder in the Company; or

- an event occurs that could give riseto aliability of the Underwriter under the
Corporations Act or otherwise.

T heUnderwriter will be remunerated by Ferrum Crescent at market rates(refer to section 3.9) and
may be reimbursed for certain expenses.
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Eligible Shareholders

T he Rights Issue has been prepared in accordance with sections 708AA and 1012DAA of the
Corporations Act andisavailable to Eligible Shareholdersonly.

Eligible Shareholders are those Shareholders who:
. are registered as a holder of Shareson the Record Date;

. have an addresson the Register in Australia, New Zealand, theUK, South Africa, Hong Kong
or any other Eligible Jurisdiction;

. arenot in the United S atesand areneither U.S Personsnor acting for the account or benefit
of U.S Persons; and

. areeligibleunder all applicablesecurities lawsto receive an offer under the Rights I ssue.

Ineligible Shareholders

The Rights Issue is only made to Eligible Shareholders. The Rights Issue will not be made to
Shareholderswith registered addresses outside of an Eligible Jurisdiction.

Ferrum Crescent hasdecidedthat it isunreasonable to make off ersunder the Rights | ssue to holders
of Shareswho havereagistered addressesin the United S ates, Canadaor Japan or who are otherwise
ineligible under applicable securitieslawsto receive an offer under theRights|ssue, having regard to
thenumber of such haldersin thosejurisdictionsandthe number and value of the New Sharesthat
they would be offered andthe cost of complyingwiththerelevant legal andregulatory requirements
inthosejurisdictions. Ineligible Shareholders are not eligible to participate in the Rights I ssue.

Continuous disclosure obligations

T he Company issubject to regular reporting and disclosure obligations under the Corporations Act
andthe ASX Ligting Rules, AIM Rulesand JE Ligting Requiremants, including the preparation of
periodicreports. In particular, the Company isrequired under the ASX Listing Rules (subject to
certain exceptions) tonatify ASX immediately of any information of which it is or becomes aware
which a reasonable person would expect to have amaterial effect on the price or value of its
securities. All announcements made by the Company are available from its website
www.ferrumcrescent.com or from ASX’ s website www.asx.com.au.

In addition Ferrum Crescent hassimilar obligationstonatify a Regulatory I nformation Service in the
UK of certain informationrequiredtobe announcedby the AIM Rules. That information is available
from www.londongt ockexchange.com.

T hisOffer Bookletisintendedtobereadin conjunction with the publicly available information in
relationtotheCompany. Shareholdersshouldtherefore haveregard to the other publicly available
information inrelationtothe Company before making a decison whether or not to accept their
Entitlement.

No cooling-off rights

Cooling off rights do not apply to an invesment in New Shares. Y ou cannot withdraw your
application under the Rights I ssue once it has been accepted.

Alteration of terms

Ferrum Crescent reservestheright, at itsdiscretion, tovary, suspend or cancd the Rightslssue at any
time before the issue of New Shares or Shortfall Sharesto Eligible Shareholders, in which case
Ferrum Crescent will refund any Application Monies already received in accordance with the
Corporations Act andwill do so without interest being payable to Applicants.
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Any variation, suspensionor cancdlationdoesnot giverisetoany liability onthe part of or any action
againgt, Ferrum Crescent or any director of Ferrum Crescent and will be binding on all Eligible
Shareholders.

ASXlisting and admission to trading

Ferrum Crescent has made applicationsto:

. ASX for the New Shares (including Shortfall Shares) to be quoted on ASX;

. AlIM for the New Shares(including Shortfall Shares) tobe admittedto trading on AIM; and
. JE for the New Shares (including Shortfall Shares) to be admitted to trading on JE.

Depositary Interest Holders

TobetradedonAlM, securities must be able to be transferred and settled through the “ CREST”
system, aUK computerised paperl essshare trandf er and settlement system, which allows shares and
other securities, including Depositary I nterests, to be heldin electronic formrather than paper form.

For certainforagn securities, such asthe New Shares (and any Shortfall Shares) to be issued and
settled through CREST, they needto bein the form of Deposdtary Interests.

T herdore Ferrum Crescent, through itsUK Depodtary, has afacility where Depodtary Interests
(representing the underlying New Shares and any Shortfall Shares), will be issued by the UK
Depositary to Shareholderswho currently holdthar SharesasDepositary I nterests. Itisintended that
Ferrum Crescent will apply fortheseDepositay I ntereststobe admittedto CREST with effect from
AIM Admisson. Accordingly, settlement of transadionsin Depositary | nterestsrepresentingthe New
Shares(andany Shortfall Shares) following AIM Admisson may take place within CREST if the
relevant Shareholder so wishes.

bject to the CREST Regulationsandthe ASX Settlement and Operaing Rules, Sharesheld through
CREST ontheUK Depositary register may betransferred into Shares held through CHESSon the
Regiser andviceveasa Shareholderswishingtotransfer stock, from CHESSto aDepodtary Interest
on CREST can do so throughan Australian broker onasame day basis. Movements from CREST to
CHESS can be made on a next day bass.

Rights and liabilities attaching to New Shares

New Shares issued pursuant to this Offer Booklet (including Shortfall Shares) will be fully paid
ordinary sharesin the capitd of the Company. The New Shareswill rank equally with and have the
samerightsin all other respectsastheSharesincludingforany dividendissued after the date of this
Offer Booklet.

T herightsandliabilitiesattachingto New Sharesare set out in theCongtitution (a copy of which is
availablefor inspedion at theCompany’ sregistered office during normal business hours) and are
regulated by the Corporations Act, the general law, the ASX Listing Rules, AIM Rules and JSE
Listing Requirements.

Not investment advice

T heRightslssue complieswith the requirements of section 708AA of the Corporations Act as
notiondly modifiedby AS C ClassOrder [CO 08/35]. Neither thisOffer Booklet nor theEntitlement
and Acceptance Form isa prospectus for the purposes of the Corporations Act.

T heinformation inthis Offer Bookle isnot aprospedus, disclosure document or product disclosure
statement under theCorporaionsAd (or any other Australian or foreign law) andhasnat beenlodged
with ASC. Accordingly, this Offer Booklet does not contain all of the information which a
prospectiveinvestor may requireto make an investment decision. ThisOffer Booklet is not required
to contain al of theinformationwhichwould otherwise berequiredto be disclosedin aprospectus or
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product disclosurestaement. Itisalso notfinandal product advice and has been prepared without
takingintoaccount your investment objedives, financid circumstances, taxation circumstances or
particular needs. Ferrum Crescent isnot licensedto providefinandal product adviceinrespect of the
New Shares. Y oushouldmakeyour own assessment of what informaionisrelevant to your decison
to participate in the Rights Issue.

Before decidingwhethe to apply for New Shares, you should consider whether they are a suitable
investment for youin light of your own investment objectives, taxaion circumstances and financial
circumgtancesor particular needsand havingregardtothe meritsor risksinvolved (includingthenon-
exhaugtive set of risksset out in Section’5 of thisOffer Booklet). If, after readingthe information in
this Offer Booklet, you have any questions about the Rights Issue, you should contact your
stockbroker, accountant, solicitor, financial adviser or other independent professonal adviser.

Future performance and forward looking statement

Neither Ferrum Crescent nor any other person warrantsor guaranteest he future performance of the
New Shares(and Shortfdl Shares) or any return on any invessment made pursuant to this Offer
Booklet. Any forwardlooking statements, opinionsand estimates provided in the Information are
based on assumptionsand contingencieswhich aresubject to changewithout notice, asarestatements
about marke andindustry trends, which are based oninterpretations of current market conditions.

Any forwardlooking statementsincluding projections, guidance on future revenues, earnings and
esimatesare provided as a general guide only and should not be relied upon as an indication or
guarantee of future performance. Quch forward-looking statements are not guarantees of future
performance andinvolve known and unknown risks, uncertaintiesand other factors, many of which
are beyondthe control of Ferrum Crescent andtheir officers,employees, agents and advisors, which
may cause actual resultsto differ materially fromthoseexpressedor impliedin any forward-looking
statements. There canbeno assurance that actual outcomeswill not differ materially from these
forward-looking statements. Y ou should also have regard to section 5 (Risk Factors).

Past performance

Investorsshould note tha the past perf ormance of the Sharesprovidesnoguidance asto future price
performance.

Taxation

T he taxation consegquences of any investment in New Shares will depend upon your particular
circumstances.

Potentid investors must make their own enquiries concerning the taxation consequences of an
investment in theCompany. Applicantsshould consult ther tax adviser for advice applicableto their
individual needs and circumstances.

Rounding of Entitlements

Wherefractionsarisein the calculdion of Entitlements, they will be rounded up to the nearest whole
number of New Shares.

Information availability

Eligible Shareholdersin Australia, New Zealand, theUK, South Africa, Hong Kong and any other
Eligible Jurisdiction canobtainacopy of this Offer Booklet during the Rights Issue period on our
website, www.ferrumcrescent.com. Personswho accessthe electronic version of this Offer Booklet
shouldensuretha they download andreadthe entire Off e Booklet. T he electronic version of this
Offer Booklet on theA SX websitewill not include apersonalised Entitlement and A coeptance Form.
A replacement personalised Entitlement and Acceptance Form can be requested by callingthe
Registry during the period in which the Rights Issue isopen for acceptance.

Governing law
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T hisOffer Booklet, the Rightsi ssueand the contracts formed on acceptance of the personalised
Entitlement and AcoeptanceFormsaregoverned by thelawsapplicablein Western Australia. Each
Eligible Shareholder whoappliesfor New Shares submitsto the non-exclusve jurisdiction of the
courtsof Western Australia.

Entire agreement

T hetermscontainedin thisOff e Booklet and t he accompanying Entitlement and Acceptance Form
congtitute the entire agreement between Ferrum Crescent and you asto the RightsIssue to the
excluson of all prior representations, understandingsand agreements between Ferrum Crescent and
you.

Currency
All dollar valuesin this Offer Booklet, other than as specified, are in Australian dollars (A$).

The Offer Price of 0.44 penceper New Share and ZAR0.0788 pa New Share equals A$0.008 based
on an exchange rate of 1.8181 GBP:AUD and 9.85 ZAR:AUD on 8 October 2014.

Foreign jurisdictions

T heinformation inthis Offer Bookle doesnat, andisnot intendingto, congitutean offer, invitation
or issuein any jurisdictionin which, ortoany person towhom, it would not be lawful to make such
an offer, invitationor issue. No action has been taken to register or qualify the Rights|ssue, the
Entitlementsorthe New Shares, or otherwise permit the public offering of the New Shares, in any
jurisdiction otherthen Audtrdia. Itistheresponsihility of Applicantsoutside Ausgtraliato obtain all
necessary approvdsfortheallotment andissue of the New Shares pursuant to this Offer Booklet.
Return of theEntitlement and AcoeptanceFormoryour BPAY payment shall be taken by Ferrum
Crescent to congtitute arepresentation by youtha all relevant approvdshave beenobtained andthere
has been no breach of any relevant laws.

T hedigributionof theinformation in this Offer Booklet (including an electronic copy) outside
Australia, New Zealand, the UK, South Africaand Hong Kong may berestricted by law. If you come
into possession of theinformetionin this Offer Booklet, you should observe such restrictions and
should seek your own advice on such regtrictions.

Hong Kong

WARNING: T hisOffer Bookle hasnot been, and will not be, registered as a prospectus under the
CompaniesOrdinance (Cap. 32) of Hong Kong (the Companies Ordinance), nor hasit been
authorisad by theSecuritiesand FuturesCommission in Hong Kong pursuant to the Securities and
FuturesOrdinance (Cap. 571) of theLawsof HongKong (the SFO). No action has been taken in
HongKongtoauthorise or register thisdocument or to permit the distribution of thisdocument or any
documentsissuedin connedionwithit. Accordingly, theNew Shares have not been and will not be
offered or sold in Hong Kong by means of any document other than to:

. “professonal investors’ (as defined in the SFO); or
. in any other circumstancesthat do not result in thisdocument beinga prospect us (as defined

inthe CompaniesOrdinance) or that do not congtitute an offer to the public within the
meaning of that ordinance.

No advertisemant, invitaion or document relatingto theNew Shareshasbeen or will beissued, or has
been or will bein the possessionof any personforthe purpose of issue, in Hong Kong or elsewhere
that isdirectedat, orthecontentsof which arelikely to be accessed or read by, the public of Hong
Kong(except if pemittedto do so under the securitieslawsof Hong Kong) other thanwith resped to
New Sharesthat areor areintendedto be disposed of only topersonsoutside Hong Kong or only to
professiond investors(asdefinedin the SO and any rulesmade under that ordinance). No person
issued New Sharesmay sell, or offertosell, such Sharesin circumstancesthat amount to an offer to
the public in Hong Kong within six monthsfollowing the date of issue of such Shares.
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T he contentsof thisOffer Bookle have not been reviewed by any Hong Kong regulatory authority.
Youareadvisedto exerdsecaution in relation to the Rightsissue. If you arein doubt about any
contents of this Offer Booklet, you should obtain independent professonal advice.

New Zealand

The New Shares are not being offered to the public within New Zealand other than to existing
Shareholderswithregistered addressesin New Zealandtowhomthe offer of these securitiesis being
madein relianceon the Securities Act (Overseas Companies) Exemption Notice 2013 (New Zealand).

T hisOffer Booklet hasnot beenregistered, filedwith or approved by any New Zealand regulatory
authority under the SecuritiesAct 1978 (New Zealand). T his Offer Booklet isnot an invesment
satement or prospectusunder New Zedandlawandisnot requiredto, and may not, contain all the
information that aninvestment staement or prospectusunder New Zealandlawisrequiredto contain.

South Africa

South African Resident Eligible Shareholders

Where Sharesare  Eligible Shareholderswhoareresident inthe Common Monetary Area (South

held ontheSouth  African Resdent HigibleShareholders) ontheSouth African Register may

African Register participatein the Rights| ssuein South Africawithout restriction, but may only
subscribe for New Shares under the RightsIssue in South African rand.

Where Sharesare  South African Resident Eligible ShareholdersontheAustralian Register or UK

held on the Regiser are granted a foreign investment allowance of ZAR4 million per
Australian or UK calendar year per privateindividual who isataxpayer ingoodstandingover the
Register age of 18 and where such Shareholder has not fully utilised that foreign

investment allowance for the period, he may, with the authorisation of an
“AuthorisedDeale”, utilise the unutilised foreign investment allowance to
participate in the Rights Issue by subscribing for New Shares that will be
regisgeredon the Australian Register orthe UK Regigter. Furthermore, where a
South African Resident Eligible Shareholder ontheAustralian Register or UK
Register holdsfundsoutsde South Africawith the approval of the Financial
Surveillance Department, those fundsmay be utilisedto participate inthe Rights
I ssue by subscribingfor New Shares that will be registered on the Australian
Register or the UK Register. South African retirement funds, long-term
insurers, collediveinvestment scheme management companiesandinvestment
managerswho havethe requisite Exchange Control approval may participate in
the Rightslssue by subscribingfor New Sharesthat will be registered on the
Australian Register or the UK Register, subject to the following:

currently, foreignportfolioinvesmentsby South Africen ingitutiond investors
can be made subject to certainlimitsbased on an ingitution’stotal retail assets.
Theexposureto foreign retail assetsmay not exceed 25 per cent in the case of
retirement funds and underwritten policy business of long-term insurers.
Collectiveinvestment scheme management companies, investment managers
regigered with the Financial Services Board as discretionary managersfor
exchange control purposesand the investment-linked business of long-term
insurersareredridedto an exposureto fordgn retail assets of 35 per cent of
thetotal retail assets under management; and

whereaSouth Africaningdtitutional investor hasfully utilised its capacity to
inves outside South Africa, they will not be permitted to participatein the
Rights Offer in the UK or Augralia

Inorder for South African Resident Eligible Shareholder on the Augtralian
Register or UK Register to participate in the Rights Issue using their foreign
investment allowance, they needto obtain a banker’sdraft in UK pounds
serlingfrom their banker (initscapecity asan “ Authorised Dealer”) who will
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preparethat banker sdraft, providedit issatisfiedthat theEligible Shareholder
has complied with the Exchange Control Regulations.

If aSouth African Resident Eligible Shareholder onthe Australian Register or
UK Regigter hasuseditsforagn investment allowance to participatein the
Rightslssueandit transfersitsNew Sharesfromthe UK Register or Audtralian
Register to the South African Regiser, SARB hasindicated that those New
Shares cannot be credited againg that Shareholder’s foreign investment
allowance. In order for that South African Resident Eligible Shareholder’s
foreign invessment allowance to be credited for repatriating the proceeds
receivedfrom the Rightsissue, it would need to sell its New Shares offshore
and repatriate those fundsto South Africa

South African Emigrant Eligible Shareholders

Where Shares are
hdd on the South

African Register

Where Shares are
hdd on the
Australian or UK
Register

Eligible Shareholderswhohave emigrated fromthe Common Monetary Area
(South African Emigrant Bigible Shareholders)

Where an Entitlement, which is based on Shares blocked in terms of the
Exchange Control Regulations, becomes due to a former resdent of the
Common Monegary Area, thenonly emigrant blocked fundsmay be usedto teke
up those Rightsin terms of the Rights I ssue.

All applications by emigrants usng blocked funds for the purpose of
subscribingfor New Shares must be made through the Authorised Dealer in
South Africacontralingtheir blocked assets. Sharecertificatesissued to such
emigrantswill beendorsed*” non-resident” and placed under the control of the
Authorised Dealer through whomthe pay ment wasmade. Electronicstatements
issued in termsof Srateand any share certificates issued pursuant to blocked
Randtransadionswill be endorsed*” nonresident” and placed under thecontrol
of the Authorised Dealer through whom the payment was made.

South AfricanEmigrant Eligible Shareholdersonthe UK Register or Austrdian
Register may utilise any unutilised balanceof theforeigninvestment allowance
of up to ZAR4 million per adult to partidpaein the Rights| ssue by subscribing
for New Sharesthat will be registered on the Ausgtralian Register or the UK
Register. Wherean emigrant held funds abroad prior to emigration with the
approval of the Financial Surveillance Department or, accumulated funds
abroad post-emigraion fromtheCommon Monetary Area those funds may be
utilisedto partidpateinthe Rights|ssue by subscribingfor New Sharesthat will
be registeredonthe Audtralian Register or theUK Register. An emigrant may
not, without the approval of the Financial Qurveillance Department, utilise
blockedfunds(that isfundsheldunder thecontrol of an Authorised Dealer in
foreign exchange comprising those fundsremainingin South Africa after
emigrationallowanceshavebeen utilised), toparticipaein the Rights | ssue by
subscribingfor New Sharesthat will beregisteredonthe Austrdian Register or
the UK Regigter.

Eligible Shareholders on the South African Register not resident in South Africa

Pursuant to the Exchange Control Regulations, Eligible Shareholderson the South African Register
not resident in South Africawill be allowedto take up Rightsin terms of the Rights I ssue; provided
payment isreceived either through normal banking channels from abroad or from a non-resident
account. All applicationsby such Shareholdersfor the above purposes must be made through an
Authorised Dealer. Eledronic satementsissuedin teemsof Srate and any share certificatesissued
pursuant to such applicationswill be endorsed “ non-resident”.

United Kingdom
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T hisOffer Booklet hasnot beendeliveredfor approval to the Financial Services Authority in the
United Kingdomand no prospectus(withinthe meaning of section 85 of the Financial Services and
MarketsAct 2000 (FSM A)) hasbeen published or isintendedtobe published in respect of the New
Shares (or the Shortfall Shares). The New Shares (and Shortfall Shares) referred to in this
announcement will be offered to shareholdersin the UK in circumstancesin which an approved
prospectusisnot required pursuant to section 85(5)(a) and Schedule 11A of the FSVIA. No New
Shares(or Shortfdl Shares) will be offeredto investorsin theUK otherwisethanin circumstancesin
which such exemptionappliesor in whichanother exemption from the requirementsto publish an
approved prospectusisavailable.

T hisOffer Booklet isbeing communicated to UK Eligible Shareholdersin rdianceon the exemption
in Article43of the Financial ServicesandMarketsAd 2000 (Financial Promotions) Order 2005.

United States

T hisOffer Booklet may not berelessed or distributedin theUnited Sates. T his document does not
congtituteanoffertosell, orasolicitation of an offer to buy, securitiesin the United Sates. Any
securitiesdescribedin thisOffer Booklet have not been, and will not be, registered under the U.S
Securities Act and may not be offered or sold in the United Sates.

Disclaimer of representations

No personisauthorisedtogive any information, or to make any representation, inconnectionwiththe
Rights Issue that isnot containedin this Offer Booklet.

Any informationor representation tha isnotin thisOffer Booklet may not berelied on ashaving been
authorisad by Ferrum Crescent, or itsrelated bodiescorporate,in connection with the Rights I ssue.
Except asrequired by law, and only to the extent so required, noneof Ferrum Crescent or any other
person, warrantsor guarantees the future performance of Ferrum Crescent or any return on any
investment made pursuant to the information in this Offer Booklet.

Privacy

If youcompletean applicationfor New Shares, youwill be providing persond information to Ferrum
Crescent (directly orviatheRegistry or theUK Depositary). Ferrum Crescent will collect, hold and
use that information to assess your application, facilitate your needs as a Shareholder, facilitate
digributionpayment (if any) and corporae communicationsto you as a Shareholder and carry out
administration.

T heinformation may also be usedfromtimetotime and disclosedto personsinspecting the register,
bidders for your securitiesin thecontext of takeovers, regulatory bodies, including the Australian
T axation Office, aut horisad securitiesbrokers, print service providers, mail houses and the Registry.

Y oucan access, corred and update the persond informationthat we hold about you. Please contact
Ferrum Crescent or the Registry if youwish to do so at the relevant contact number set out in the
Corporate Directory in this Offer Booklet.

T hecollection, mantenance and disclosure of certainpersond information isgoverned by legidation
includingthe Privacy Act 1988 (Cth), theCorporaionsAct and the ASX Settlement and Operating
Rules.

Y oushouldnotethat if youdo not provide the information requiredin the Entitlement and A cogptance
Form, Ferrum Crescent may not be able to accept or processyour application for New Shares.

Disclaimer of representations

No personisauthorisedtogive any information, or to make any representation, inconnectionwiththe
RightsIssue that isnot contained in this Offer Booklet.
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Any information or representation tha isnot in thisOffer Booklet may not berelied on ashaving bemn
authorisad by Ferrum Crescent in connectionwith the Rights Issue. Except as required by law, and
only totheextent so required, noneof Ferrum Crescent, or any othe person, warrants or guarantees

thefuture performanceof Ferrum Crescent or any return on any investment made pursuant to this
Offer Booklet.
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Term

Definition

AIM

AIM Market of London Stock Exchange.

AlIM Admission

Admission of New Sharesissued pursuant tothe Right Issueto trading on AIM in accordance
with the AIM Rules.

AIM Rules

AIM Rules for Conmpanies, as published by the London Stock Exchange PL C, governing
admission to and the operation AIM dated February 2010.

Announcement Date

Thedate of announcement of the Rights Issueto A SX, being 9 October 2014.

Applicant

An Eligible Sharehol der who applies for Shares pursuant to the Rights Issue or other party
who applies for Shortfall Shares pursuant to the Shortfall Offer.

Application Monies

The aggregate amount payable for the New Shares applied for in a duly completed
Entitlement and A cceptance Form through BPAY or through CREST.

ASIC

Australian Securities and Investments Comnission.

ASX

ASX Limted (ACN 008 624 691) or the merket conducted by it as the context requires.

ASXListing Rules

Theofficial listing rules of the A SX as amended, modified or repl aced fromtimeto time.

A SX Settlement and
Operating Rules

The operating rules of A SX Settlement and Transfer Corporation Pty Ltd (ABN 49 008 504
532).

Australian Regiger

Theregister of Sharesin Audraliamaintained on behalf of the Cormpany by the Australian
Registry.

Australian Registry

Conputershare Investor Services Pty Limited.

AWST

Australian Western Standard Time.

Board

The board of directors of FerrumCrescent.

Certificated Shares

Shares which have not been demateri a ised and which are represented by share certifi cates or
other physical documents oftitle.

CHESS Clearing House Electronic Subregi ster System, an €l ectronic book-entry register of holdings
of approved securities which isasubregister of FerrumCrescent’s securities register and is
menaged by A SX Settlement and Transfer Corporation Pty Limited.

Closing Date . 5.00pm(AWST) on 3 November 2014 for Eligible Shareholdersonthe Australian

Register;

. 11.00am(GMT) on 31 October 2014 for Eligible Shareholdersonthe UK Registe;
and

. 12.00pm (SAST) on 3 Novenber 2014 for Eligible Shareholders holding

Certificated Shares on the South African Register.

Eligible Sharehd ders holding Demeterialised Shareson the South A frican Register who wish
to apply for New Shares or Shortfall Shares must instruct their CSDP or broker asto the
nurmber of New Shares for which they wish to apply, by the cut-off timerequired by the
CSDP or broker, and ensure that sufficient funds are deposited with their CSDP or broker.

Common Monetary Area

South Africa, the Republic of Namibiaand the Kingdoms of L esotho and Swaziland.

Companies Ordinance

Companies Ordinance (Cap. 32) of Hong Kong.

Companyor Ferrum

Ferrum Crescent Limited ACN 097 532 137.
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Crescent

Constitution

The Conmpany’ s constitution as at the date of this Offer Bookl et.

CorporationsAct

Corporations Act 2001 (Cth).

CREST

The relevant system (as defined in the CREST Regul ations) operated by Euroclear UK &
Ireland Limted in accordance with which securities may be held and transferred in
uncertificated form

CREST Regulation

Uncertificated Securities Regulations 2001 (SI 2001 No. 3755), as amended.

CRN

Customer Reference Number

CSDP

A person that holdsin custody and admi nisters securities or aninterestin securities and that
has been accepted in terms of section 31 of the South African Financial Markets Act by a
central securities depository as aparticipant in that central securities depository.

Dematerialised Shares

Shares that been converted from a certificated format to or held in an e ectronic form as
uncertificated Shares and arerecorded in the sub-register of the South African Register.

Depositary | nterests

Thedepositary interests representing Shares i ssued by the UK Depositary on theterms and
conditions of adeed executed by the UK Depositary and FerrumCrescent.

Depositary | nterest Holder

An Eligible Shareholder who is registered as aholder of aDepository Interest.

Director

A director of the Conpany.

EFT

Electronic funds transfer.

Eligible Juridiction

A jurisdiction in whicha Sharehol der is resident, |located or has aregistered address, other
than an Excluded Juri sdiction, provided that under the applicable | aws of suchjurisdidion the
Shareholder:

. is not prohibited from being given this Offer Booklet and the Entitlement and
Acceptance Formor meking an application for New Shares (or Shortfall Shares);
and

. is eligible to receive an offer under the Rights Issue without a prospectus,

disclosure document, product disclosure statement or any lodgement, filing,
registration or qualification,

and includes Australia, New Zealand, the UK, South Africaand Hong Kong.

Eligible Shareholder

Shareholder that is éigibleto participatein the Rights Issue as set out in section 7.3.

Entitlement

The nunber of New Shares for which an Eligible Sharehal der i sentitled to subscribe under
the Rights Issue based on the nunber of existing Shares held on the Record Date.

Entitlement and
Acceptance Form or Form

A personaised acceptance form accompanying this Offer Booklet which Eligible
Shareholders (other than Depositary Interest Holders) may useto apply for New Shares and
Shortfall Shares.

Excess Amount Theanount paid by an Eligible Sharehol der in excessof the amount necessary to pay in full
for their full Entitlement.

Exchange Control The restrictions applicable to SA Resident and SA Non-resident Shareholders on the
remi ttance of funds from the Common Monetary Areato acountry outside of the Cormmon
Monetary Area

Exchange Control The South African Exchange Control Regulations 1961, as amended, issued in terms of

Regulations section 9 of the South African Currency and Exchanges Act 1933, as amended.

Excluded Jurisdiction

Canada, Japan and the United States.
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Financial Markets Act

The South African Financial Markets Act, 19 of 2012; as amended.

Financial ServicesBoard

The South African Financia ServicesBoard, thefinancia regul atory agency responsibl e for
regulating the non-banking financial servicesindustry

Financial Surveillance

The Financial Surveillance Department of the SARB responsible for administering the

Department Exchange Control Regul ations.

FSMA Financia Services and Markets Act 2000.
GMT Greenwich Mean Time.

HDSA historically disadvantaged South African.

I neligible Sharehol der

A Shareholder who FerrumCrescent determinesis not an Eligible Shareholder.

JSE

JSE Limited (registration number 2005/022939/06), a conpany duly incorporated in
accordance with the laws of South Africa, licensed as an exchange under the Financial
Markets Act and listed on the JSE.

Mining Charter

Broad-Based Socio-Economi ¢ Enmpowerment Charter for the South African Mining Industry.

MRPD Act Minera and PetroleumResources Devel opment Act no. 28 of 2002.
New Shares Sharesto beallotted and issued under the Rights Issue.
Offer Booklet This document dated 23 October 2014.
Offer Price . A$0.008 per New Sharefor Eligible Shareholders on the Australian Regi ster;
. 0.44 pencefor Eligible Sharehol ders on the UK Register; and
. ZARO0.0788 for Eligible Sharehol ders on the South African Register.
Record Date Thedate for determining Entitlements under the Rights Issue, being 20 October 2014 at:
. 5.00pm(AWST) for Eligible Shareholders on the Australian Register;
. 5.00pm(GMT) for Eligible Shareholders on the UK Register; and
. 5.00pm(SAST) for Eligible Sharehol ders on the South African Register.
Register TheAustraliaRegister, UK Register or the South African Register (as the context requires).
Registry The Australian Registry, UK Depositary or the South African Registry (as the context
requires).
RightsIssue Theoffer of New Shares described in this Offer Bookl et.
SARB South African Reserve Bank.
SAST South African Standard Time.
SFO Securities and Futures Ordinance (Cap. 571) of the Laws of Hong Kong.
Share A fully paid ordinary sharein the Cormpany.
Shareholder A registered holder of aShare or Depositary Interest.

Shortfall Offer

Theoffer of the Shortfall Shares under this Offer Booklet onthe terms set out insection 3.8.

Shortfall Shares

The New Shares for which avalidly conpleted and executed Entitlement and A cceptance
Form has not been received by the Closing Date.
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South Africa

The Republic of South Africa

South African Emigrant
Eligible Shareholders

Eligible Shareholders who have emigrated fromthe Common Monetary Area.

South African Register

The register of Shares in South Africamaintained on behal f of the Company by the South
African Registry.

South African Registry

Conputershare Investor Services (Proprietary) Limited.

South African Resident
Eligible Shareholders

Eligible Shareholders who areresident in the Common Monetary Area

Strate Strate Limited (registration number 1998/022242/06), a conmpany duly incorporated in
accordancewith the laws of South Africa, whichis aregistered central securities depository
and which is responsibl e for the el ectronic settl ement systemused by the JISE.

UK United Kingdomof Great Britain and Northern Ireland.

UK Depositary

Computershare Investor Services PLC.

UK Register Theregister of Depositary Interegsin the UK maintained on behal f of the Company by the
UK Depositary.
Underwriter Patersons Securities Limited (ACN 008 896 311) (AFSL No. 239 052).

U.S. Securities Act

U.S. Securities Act of 1933.

U.S. Person

“ U.S. Person” as defined in Regulation Sunder the U.S. Securities Act.

ZAR

Theofficial currency of South Africa
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9 Cor por ate directory

Company

Ferrum Crescent Limited ACN 097 532 137
Levd 4, Suiteb

South Shore Centre

85 TheEsplanade

South Perth WA 6151

+61 8 9367 5681

www. ferrumerescent.com

Australian Registry

Computershare Investor Services Pty Limited
Reserve Bank Building

Leve 2, 45 St George s Tearace

Perth, Western Austrdia 6000

+61 8 9323 2000 or 1300 557 010 (within Austraia)

UK Depositary (for AIM)
Computershare Investor Services PLC
ThePavilions

Bridgwater Road

Bristol BS138AE

United Kingdom

+44 (0) 889 3193

Lead Manager and Underwriter
Patersons Securities Limited
Leve 23, Exchange Plaza

2 TheEsplanade

Peth WA 6000
Austrdia

Stock exchangelistings
o ASX:FCR
e AIM:FCR

e JSEFFCR

Directors and management

Edward Nedon —Executive Charman

Tom Revy —Chief Executive Officer, Managing
Director

Klaus Borowski — Non-Executive Director

Kofi Morna—Non-Executive Director

Grant Button —Non-Executive Director

T ed Droste — Non-Executive Director

Andrew Nedon - Company Secretary

South African Registry

Computershare Investor Services (Proprigtary) Limited

70 Marshdl Strest

Johannesburg 2001
South Africa

+27 11 3705000 or +086 1100 634 (within South
Africa)

UK Nominated Adviser

RFC Ambrian Limited
Condor House

10 St Paul's Churchyard
London EC4M 8AL
United Kingdom

+44(0)20 3440 6800
Australian L egal Adviser

Allen & Overy

Leve 27, Exchange Plaza
2 TheEsplanade

Perth WA 6000

Austrdia
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