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Form 603

Corporalions Act 2001

Section 6T1B

Notice of initial substantial holder

To Compeny Name/Scheme

Agincourt Resaurces Limited

ACN/ARSN

ACN OBY 174 565

1. Detaliz of substantial holder (1)
Name

Oxiana Limited

ACN/ARSN (if applicable)

ACN 005 482 824

The holder betame a substantal holder on

2870172007

.;Detnlls of voting power
a icfal number af voles allached o all the voting shares in the company cr voling Interests in the scheme that the cubstantial halder or an associale (2) had a relevert

interest (3} in on the date the substantial holder became a substantlal holder are as follows:

Class of secunties (4)

Number of securities

Person's votes (5)

Voting pawer (6)

ordinary

43,060,000

43,060,000

19.6%

3. Detalls of relevant interexts

The nature of the relevant inferest lhe substantiat holder or an assockate had in the following votlng securifles on the dale the substantial halder became o subsiand

holder are as follows:

Molder of relevant interest

Nature of relevant interast (7}

Class and number of securilkes

Oxiana Limited

Power 1o contral vollng and dispose!
and holder of an optfon pursuant to an
Qplion and Pre-Bid Acceptance Daad

43,060,000 ordinary shavres

4. Details of praseni registered holders

dated 28 Jan 2007 a copy of which

xure A

The patgons registerad as helders of tiw securities referred fo in parsgraph 3 above are as follows:

Hoider of relevant interest Registered holder of securities Person antitled to ba Cilase and rumber
regpstered ag hoider (8) of securilles
Cuyiana Limited Newmant Capital Pty Lid unknown 43,060,000
ordinary shares

5. Conslderattorn

The constderation paid for each relevant interest referrad 10 in paregraph 3 above, and scquired In the four months priar 1o the day that the substaniia) hoiger became a

substant'al holder is as foflows:

Holder of relevant interest Dala of acquisition Consideration (9) Class and numbar
of gecurives
Cash {Non-cash
Oxiana Limiled 28 January 2007 510 43,060,000
ordinary shares

Knowledgzesl 3060676.1




6. Associntes
The reasons the parsons named in paragraph 3 above are associates of |he substantial holder are as follows:

Name and ACN/ARSN (if applicable)

Malure of asgociation

7. Addresses
The addresses of persons named in this form are as follows:

{1

2)
(3
(4

(&3]

(8]

8

(%)

Signature

Name Address
Oxdana Limited Level 9, 31 Queen Streat, Melbourne, Victoria, 3000

prini name

David Forsyth o~ capacily Company Secretary

sign here date 30 /0112007

v,

If there are a number of substantial holders with similfar or refated relevant interests (ap. a comoration and ils related corporations, or the maneger and trustes of
an aquity trust), the narmes could be included in an annexure to the form. If the relevant Interests of a group of peracns ara essentially similar, they may be
teierred 1o throughout the form as a specifically named group if tha membership of each group, with the names and addiesses of members Is clearty sel outin
paragraph 7 of the form.

DIRECTIONS

Soa lhe dafinillon of "pssoclata” in section 8 of the Corporations Acl 2004,

See the deflnllon of relevant interest” in sactons 608 and 679B(7) of the Corporallons Act 2001,

The voling shares of & company constitute one class unless divided into separate classes.

The total number of voles attached {o all the voling shares In the company or voting inferests in the scheme {if any} that the person or an associale has e
relevantinterasi in.

The person's vaies divided by 1he total voles in the body corporate or scheme musttiplied by 100.

Include details of:

(a) any relevant agreement or other circumstances by which (he refevant intarest was acquired. If subsection 6718{4) applies, 8 copy of any document
setting out the tarms of any relevant agreement, and a stalement by the person giving full and accuraie detalls of anycontract, schems or arrangement,
must accompany this form. logether with a written statement certifying this contract, scheme or arrangement: and

(b) any qualilicaton of the pawer ¢f 2 person o exercise, conlral the exerclse of, or influence the exarcise of, tha voting powers or disposal of the securities
lewhich the relevant inierest ralates (indicating clearly the particular securives o which the gualificelion applies).

See the definition of “relevant agreement” in section 9 of the Corporations Act 2001,

I the subslantial holder is unable to determine the identity of the persan { eg. It the ralevant interast arises because of an oplion} wilte “unknown™.

Delalls of the conslderation must include any and all benefits, monay and other, that any persan from whom 2 refesant interest was acquired has, cr may,
becoma entitled io receive in relation 1o that acquisition, Delafls must te Included even [f the banefit is conditional on the happening or not of a conlingency,
Detalls must be included of any benafit paid an behall of the substaniial helder or its associata In relatlon {o the acquisitons, even If they are rot paid directiy 1o
e person from whor the relevant interest was acquired.

Knowledge\10000676.1




ANNEXURE A

OXIANA LIMITED
ACN 005 482 824

This is Annexure “A” of 22 pages referred to in the Form 603 (Notice of [nitial Substantial
Holder).

Option and Pre-Bid Acceptance Deed with Newmont Capital Pty Ltd

Print Nanie:  David Forgyth

Capacity: Company Secretary

)
20

/Jl07

Date:




Option and Pre-Bid
Acceptance Deed

Oxiana Limited

Newmont Capital Pty Ltd

Legal\103463767.3




Option Deed

This deed is made on 28 VANUATT Qoo

The Parties who are bound by this deed are:

Oxinna: Oxiana Limited

: ACN 005 482 824
Level 0

31 Queen Street

INTRODUCTION
|
‘ Melbourne VIC 3000

Newmont: Newmont Capital Pty L.1d
ACN 002 050 851
100 Hutt Strest
: Q Adelside SA 5000

Recitals

A Newmont is the registered holder and the beneficial owner of 43,060,000 ordinary
shares in Agincourt.

Oxiane intends to make the Offer and Newmont intends to participate in the Offer.

Newmont has agreed to grant to Oxiana an option to acquire from Newmont the
Option Shares on the terms and conditions of this deed or to otherwise deal with
the Option Shares in fhe manner set qut in this deed.

Legal103463767.3
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Operative Provisions

1. Definitions and interpretation

1.1 Definitions
In this deed unless the context otherwise requires:

*Acceptance Date’ means a date 5 Business Days after Newmoni receives a
supplementary bidder's statement relating to the revised offer contemplated by
clause 3(b).

‘Agincourt’ mmeans Agincowrt Resources Limited ACN 008 174 565.

‘Agincourt Option Offer’ means an offer or offers by Oxiana 1o acquire the
existing options to acquire Agincourt shares held by directars and management of
Agincourt, made at the same time as the Offer.

‘Alternative Proposal’ means a takeover bid (as defined in the Corporations Act)
in relation to Agincourt or a definitive proposal by or made to Agincourt or a
Related Entity of Agincourt for a scheme of arrangement, capital reconstruction,
sale of its main undertaking (including sale of its sharcholding in Nova) or other
similar trensaction for or in relation to Agincourt, its share capital or its assets.

‘Applicable Rate’ on a dale means the mid point of the buy and sell retail market
exchange rates for the relevant foreign currency as published in the Australia :
Financial Review for that date. ;

‘ASX’ means ASX Limited (ABN 98 008 624 691).

‘Business Day’ means with reference to a place, a day which is not a Saturday,
Sunday or official public holiday in that place.

‘CHESS’ has the meaning given to it in the SCH Business Rules.

‘CHESS Sub-Register’ has the meaning given to it in the SCH Business Rules.
‘Corporations Act’ means the Corporations Act 2001 {Cth).

‘Encumbrance’ means a mortgage, charge, pledge, lien, hypothecation or third
party interest of any kind whatever, or an agreement to create any of them or to

allow any of them to exist. !

'£nd Date' means the date on which the Option lapses or is {erminated under i
clause 2.3.

“Escrow Restriction’ means the restriction on Newmont's disposal of the Option
Shares pursuant to the agrecment belween Newmont and Agincourt dated 11 July
2006, as amended.

*Exercisc Notice' means a notice given by Oxiana to Newmont under clause
2.1(<) substantively in the form of schedule 1,

‘Exercise Consideration’ means 0.65 of an Oxiana Share in respect of each

Lega034637673



Option Share.
‘Further Call Optien' means the call option granted by Newmont under clause 3.

'Further Call Option Consideration’ means the consideration offered by Oxiana
as a result of the mcrease, referred to in clause 3(b), of the Offer.

‘Higher Alternative Proposal’ means an Altemative Proposal that offers Value
that is at least 5% higher than the consideration payablc under the Offer.

‘HIN’ has the meaning given to it in the SCH Business Rules.

‘Issuer Sponsored Statement’ has the meaning given to it in the SCH Business
Rules. .

‘Issuer Sponsored Sub-Register” has the meaning given to it in the SCH
Business Rules.

‘Offer’ mcans an off-market takeover bid pursuant to which Oxiana offers to
acquire all of the ordinary shares in Agincourt pursuant to Chapter 6 of the
Corporations Act (and includes such an Offer ag varied in accordance with the
Corporations Act),

‘Offer Terms® means the terms of the Offer, including the consideration payable,
set out in Schedule 2.

‘Option Period® has the meaning given to it in clause 2.2.

*Option Shares’ mesns 43,060,000 ordinary shares in Agincourt held by
Newmont.

‘Oxiana Shares’ means fully paid ordinary shares in Oxiana.

‘Purchase Consideration’ means the aumber of Oxiana Shares equal to the
Exercise Consideration multiplied by the munber of Option Shares, rounded to the
nearest whole numnber where a fraction.

‘Related Entity’ has the meaning given to it in the Corporations Act.

‘Relevant Date’ means the date of first enncuncement of the relevant Higher
Alternative Proposal or of an increase in the Offer which at least matches the
Value of a Higher Alternative Proposal (as the case requires).

‘SCH’ means the securities clearng house for “CHESS Approved Sccurities” or
any clearing house or other entity which is substiiuted for it.

‘SCH Business Rules’ means the business rules of SCH.

‘Settlement Date’ means the date which is 5 Business Days after Newmont
receives an Exercise Notice from Oxiana.

‘Sponsoring Participant’ has the meaning given to it in the SCH Business Rules.
‘SRIN’ has the meaning given to it in the SCH Business Rules.

‘Value’ means in relation to any consideration at any fime;

Legalhl1034637673




(a)
(b)

(©

@

if the consideration is a cash sum in dolars, that dollar value;

if the consideration is a cash sum in a foreign currency, the dollar
amount, derived by converting that foreign currency swm to dollars at
the Applicable Rate on the Relevant Date;

if the consideration is a security traded on the ASX or other recognised
stock exchange, the volume weighted average price for that security for
the 5 full trading days before the Relevant Date and if quoted in a
currency other than dollars, converted to dollars at the Applicable Rate
on the Relevant Date provided that if the securities offered or to be
offered received carry different accrued rights to those traded on the
ASX (or other recognised stock exchange) on those trading days, as
adjusted to take account of those different accrued rights; and

in any other case, the value in dollars:
6} as agreed by the parties; or

(i) in the absence of agreement, as detenmined by an

) independent expert (acting as expert and not an arbitretar
and on behalf of both parties whose decision will be, in the
absence of manifest eror, final and binding on both parties)
the identity of which is agreed by the parties (or in the
absence of agreement, such person as nominated by the
National President of the Institute of Chartered
Accountants).

Interpretation

In this deed unless the context otherwise requires:

@
®)
©

(@

(e)

b

masculine gender will include the feminine gender;
the singular includes the plaral and conversely;

the headings will not affect the interpretation or construction of Lhis
deed;

a reference to a person, corporation, partnership, trust, unincorporated
associztion or other entity includes any of the foregoing;

a reference to an agreement or document (including this deed) is to the
agreement or document as amended, varied, supplemented, novated or ;
replaced, except to the extent prohibited by this deed or any other
agreemsnt or documnent;

reference to any statute, regulation, proclamation, ordinance or by-law
will mean that statute, regulation, proclamation, ordinance or by-law as
amended, modified or replaced from time to time and a referenceto 2
statute includes all orders, ordinances, regulations, rules and by-laws
issued under that statute;

reference to a party or parties includes a reference to its successors and
permitted assigns; and

LegalM 034637673



(L) reference to *$' or “dollars’ is a reference 1o Auvstralian dollars unless

otherwise expressly provided;

@ ‘including’ means ‘including (without limjtation)®;

@ this deed must not be construed adversely against a party just becanse
that party prepared it;

() other parts of speech and grammatical forms of a word or phrase

defined in this deed have a comresponding meaning;

(N a reference to any thing {including, but not limited to, any right)
includes a part of that thing but nothing in this subclause (1) implies
that performance of part of any obligation constitutes performance of

the obligation;
{m) reference to a month or months is a reference to a calendar month.
{n) a refercnce to a clause, party or schedule is a reference to a clanse of

and a party or schedule to, this deed &nd a reference to this deed
includes any schedule; and

)] reference to an agreement or deed other than this deed includes an
undertaking, deed, agreement or legally enforceable arrangement or
understanding whether or not in writing.

1.3 Business Days
If the day on or by which a person must do something under this deed is not a
Business Day the person must do it on or by the next Business Day
Option
2.1 Option

(a) In return for Oxiana paying to Newmont $10.00, (receipt of which is
acknowledged by Newmont), Newmont irrevocably grants to Oxiana
the right to require Newmont to sefl to Oxiana {or to its nominee a§
Oxiana may direct) the Option Shares for the Purchase Consideration
{the Option).

(h) The Option confers on Oxiana the right, but not the obligation, to give
Newmont the Exescise Notice.

(c) The Option may only be exercised:
(i) during the Option Period;
(ii) in respect of all of the Option Shares; and
(iii) by Oxiana giving to Newmeont an Exercise Notice.
2.2 Option Period

The Option Period is the period commencing on the fifth day after the date the
Offer is made and ending on the End Date or any earlicr datt: on which the Option
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fapses in accordance with this deed.

2.3
(a)
®

(c)

(d)

(e)

(H

2.4

Lapse of Option
At the end of the Option Period, the Option lapses.

If prior to the exercise of the Option under 2.1(c), a Higher Alternative
Proposal is announced, Newmont may by notice in writing to Oxiana
terminate the Option, not later than 10 Business Days after the date of
the announcement of the Higher Alternative Proposat.

If the Offer is not publicly announced by Oxiana within 5 Business
Days after the date of this deed, the Option lapses.

I£, prior to the exercise of the Option under clause 2.1{c):

(i) there is any dividend or other distribution or enfitlernent
declared, paid or made by Oxiana (other than the end of year
final dividend intended to be paid by Oxiana for the 2006
financial year); or

(i1} Oxiana alters its share capital in any way or announces its
intention to do so (other than the issue and exercise of
options or shares to directors, management and staff
pursuant to existing option and share plans or performance
rights, the exercise of any options on issue at the date of this
deed, the issue of shares under Oxiana’s dividend
reinvestment plan and any issue of shares pursuant to the
Offer or the Agincourt Option Offer),

the Option lapses.

The Option lapses if, before the Scitlemont Date, Newmont accepts the
Offer for all of the Option Shares in sccordance with clause 2.9.

If the Option has not previously lapsed or been exercised the Option
lapses at Spm Melbourne time on the date which is 180 days after the
date of this deed.

Effect on lapsing

Upen lapsing, the Option is of no further force and effect and (without prejudice to
any accrued rights or obligations of either party) there will be no continuing rights
or obligations of either party except as provided in clause 3.

2.5
(@)

(b)

Sale free from any Encumbrance

Upon Oxiana giving an Exercise Notice, in accordance with the terms
of this deed, Newmont must sell to Oxiana (or its nominee as Oxiana
may direet) all the Option Shares free from any Encumbrance or
restriction on transfer and Oxiana must buy the Option Shares from
Newmont for the Purchase Congideration.

Newmont and Oxiana acknowledge that Agincourt has provided a
written waiver of the Escrow Restriction.

Legal103463767.3



26 Dividends and benefits

if the Option is exercised:

(g) Oxiana will be entitled ta all dividends and other distributions and
entitlements declared, paid or made by Agincowrt or which arise or

accrue after the date of the Offer in respect of the Option Shares which

Oxiana acquires pursuant to this deed.

(b) If for any reason whatsoever Oxiana does not receive any such
dividends or other distributions or entitlements in accordance with
clause 2.6(z), Oxiana will be eatitled to reduce the amount of
consideration to which Newmont would otherwise be entitled to at the

Settlement Date by the Value of the dividends or other disinbutions or

entitlements.
2.7 Settlement

Settlement of the sele and purchase of the Option Shares must take place on the
Settlement Date, On that date:

(a) Newmont must:

(i) give Oxiana ali relevant CHESS details for the Option
Shares to be delivered by Newmont including:

A if the shares are on an Issuer Sponsored Sub-
Register, a copy of Newmont’s Issner Sponsored
Statement showing the holding of those shares
and its SRN; or

B. if the Option Sheres are on a CHESS Sub-
Register, Newmont’s HIN and Newmont’s
written instructions to its Sponsoring Participant
to deliver those shares ta Oxiana or its nominee;
and

(ii) procure performance of all that is required under the SCH
Business Rules to enable those shares to be acquired by

Oxiana;
{b) Oxiana must:
@ issue and allot to Newmont the Purchase Consideration, free
from any Encumbrance or restriction on transfer;
(i) enter the name of Newmant on the Oxiana register of
members; axd

(iii) give to Newmont an uncertificated holding statement in the
name of Newmont in respect of the Purchase Consideration,

Each of the obligations in this clause 2.7 is interdependent.
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2.8 Oxiana Shares

{a) All Oxiana Shares issued to Newmont pursuant to this deed will rank
equally in all respects with other Oxiana Shares on issue on the
Settlement Date,

{b) Oxiana will immediately upon the issue of the Purchase Consideration

apply for the Oxiana Shares comprising the Purchase Consideration to
be granted quotation on the ASX and will ensure that any conditions
imposed by ASX are satisfied or complied with and that those Oxiana
Shares will be CHESS approved within the meaning of the ASX

Listing Rules,

() Newmeont will accept the Oxiana Shares issued by way of Purchase
Consideration subject to the constituiion of Oxiana and agrees to be
bound thereby.

{d) Oxiana must procure that all the Oxiana Shares comprising the

Purchase Consideration will upon their issue be immediately able to be
freely offered for sale and sold, without the need for disclosure to
investars under, and for the purposes of, Part 61).2 of the Corporations
Act.

2.9 Acceptance of Offer

(a) Subject to clause 2.9(b), Newmeont may, prior to the Settlemsant Date,
accept the Offer for all of the Option Shares, in which case, Newmont
hereby irrevocably undertakes to waive and not exercise any rights it
may have under section 650E of the Corparations Act in respect of the
Option Shares other than a right which is in existence on, or comes inlo
existence afler, the date which is 180 days from the date of this deed.

(b) Newmont shall be released from its obligation under clanse 2.9(a) not
to exercise withdrawal rights under Section 650E and the waiver
referred to in clause 2.9(a) shall cease to operate if Oxiana does not,
within the 10 Business Days referred to in clause 3{(b) increase the
Offer to 8 Value which at least matches the Value of the Higher
Altemative Proposal.

Further Call Option

In the event that:
() Newmont terminates the Option under clause 2.3(b); and
®) Qxiana within 10 Business Days of the date of announcement of a

Higher Alternative Propesal increases the Offer to a Value which at
least matches the Value of the Higher Alternative Proposal,

Newmont hereby irrevocably grants to Oxiana a call option to acquire the Option

Shares for the Further Call Option Consideration and otherwise on the terms of
this deed mutatis mutandis.

Failure to match Value of Higher Alternative Proposal
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If a Higher Alternative Proposal is made by 2 third party and Oxiana does not
match its Value within the 10 Business Days referred to in clause 3(b), Oxiana
must not declare the Offer to be unconditional or extend the Qffer Period, with the
intent that all Agincourt Shareholders who have accepted the Offer will (by
operation of Section 650G of the Corporations Act) be froe to accept the Higher
Alternative Proposal at the earlicst possible time,

Restriction on dealing in Option Shares

Newmont undertakes that it will not, on and from the date of this deed up to and
including the End Date or if Newmont terminates the Option under clause 2.3(b),
up te and including the expiry of the period of 10 Business Days referred to in
clause 3(b) without Oxiana increasing the Offer in accordance with that clause,
sell, assign, transfer, encumber or otherwise dispose of any of the Option Shares or
agree to do so (including through creation of a security interest or the acceptance
of any other takeover offer made in respect of the Option Shares) other than as
permitted by this deed or the Offer.

Rights in relation to Option Shares

(a) With effect from the date of the Offer, Newmont prants Oxiana an
irrevoceable proxy in respect of the Option Shares to do all or any of the
following things and exercise the following rights that Newmont could
do or exercise in relation to the Option Shares:

D exercise all voting rights in relation to the Option Shares al
any meeting of Agincourt Shareholders or to pass any
resolution of the Agincourt Shareholders;

(ii) appoint a proxy or proxies to attend and vote in the manner
directed by Oxiana in relation to the Option Shares at any
meeting of Agincourt Sharcholders or to pass any resolution
of Agincourt Sharcholders; and

§11y) consent to the convening of penerl meetings of Agincourt
by notice shorter than that otherwise required; and

(b) Newrmont acknowledges and agrees:

(i) that in exercising the powers conferred on Oxisana under
paragroph 6(g) sbove, Oxiana and each of its directors and
nominees is eatitled to act in the interests of Oxiana; and

(i) to do all such acts, matters and things that Oxiana may
require to give effect to this clanse 6 (including the
execution of a written form of proxy which complies in all
respects with the constitution of Agincowrt or the execution
of a written form appointing a person nominated by Oxiana
as Newmont's representative pursuant to section 250D of the
Corporations Act) if requested by Oxiana.

) Newmont undertakes to Oxiana that it will:

(i) not itself attend or vole at meetings of members of
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Agincourt in respect of the Option Shares nor take any
action which would invalidate any appointment pursuant to
this clause 6; and

(i) forward any notices of meeting of Agincourt members
received by Newmont on or after the date of the Offer to
Oxiana within a reasonable time of receipt of such notices.

Representations and warrantles
7.1 Representations and warranties

Each party represents and warrants that:

(@) this deed constitutes its legal, valid and binding obligations,
enforceable against it in accordance with its terms (except to the extent
limited by equitable principles and laws affecting creditors’ rights
generally), subject to any necessary stamping or registration; and

(b) neither its execution of this deed nor the carrying out by it of the
transaclions that it contemplates, does or will:

{) contravene any law to which it or any of its property is
subjeet or any order of any government agency that is
binding on it or any of its property;

{i1) contravene any authorisation, consent, declaration,
exemption, notarisation or waiver, however it iz described;

(i) contravene any undertaking or instrument binding on it or
any of its property;

(iv) contravene its constitution; or

G require it to make any payment or delivery in respect of any
financial accommaodation or financial instrument before it
would otherwise be obliged ta do so.

7.2 Warranty by Newmont
Newmont represents and warrants to Oxiana that:
(@) Newmont is legally and beneficially entitled to the Option Shares; and
{b) The Option Shares are not subject to any Eacumbrance.

7.3 Warranty by Oxiana

Oxiana warrants and represents to Newmont that, except for its intention to make
the Offer and the Quarterly Report for the final quarter of 2006 due to be released
prior to the end of January 2007, there is no information concerning Oxiana, its
business, affairs, prospects, or operations which would be material to be known by
a purchaser of Oxiana Shares for value, which has not been fairly and accurately
disclosed by Oxiana either publicly or in writing to Newmont before the date of
this deed. Oxiana further warranis and represents that its Querterly Report for the
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final quarter of 2006 will not give information which, taken as a whole, is
materially prejudicial to Newmont as an acquirer of Oxiana Shares. This clause has
no application in the event that Newmont eccepts the Offer in respect of the Option
Shares.

7.4 Repetition of representations and warranties

The representations and warranties in clauses 7.1, 7.2 and 7.3 are taken to be
repeated on the Settlement Date.

7.5 Reliance on representations and warranties
Each party acknowledges that the other party bas executed this deed and agreed to

take parl in the iransactions that it contemplates in reliance on the representations
and warranties that are made or repeated in this clause.

Genearal

8.1 Stamp Duty

Oxiana will pay the stamp duty (if any) in respect of the execution, delivery and
performance of;

(2 this deed; and
(b) any agreement or document entered into or signed nnder this deed.
8.2 Costs and expenses

Each party must pay its own costs and expenses in relation to the negotiation,
preparation, execution and delivery of this deed.

8.3 Natices

{a) Any notice or other communicetion including but not limited to any
request, demandl, consent or approval, t0 or by a party:

() Must be in legible writing and in English addressed as
shown below:

A If to Oxiana:

Address: Level 9, 31 Queen Street, Melbourne, Vic 3000
Attention: Gronp Counsel
Facsimile: (03) 8623 2222; and

B. If to Newrmont;

Address: 100 Huit Street, Adelaide, South Australia 5000
Attention: The Company Secretary

Facsimile:

or as specified to the sender by any party by notice;

Legal\103463757.3
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8.4

(i in writing, signed:

A, if it is an Exercise Notice, by an officer (as
: defined in section 9 of the Corporations Act) or
under common seal or as provided in section
127(1) and 127(2) of the Corporations Act; and

B. for any other notice, by or on behalf of the person

giving it;
(iii) is to be regarded as having been given by the sender and

received by the addressee:

A, if by delivery in person, when delivered to the
addressee:

B. if by post, 3 Business Days from and including
the date of postage; or

C. if by facsimile transmission, when received in its

entirety in legible form by the addresses,

but if the delivery or receipt is on a day which is not a
Business Day or is after 6.00pm (addressee’s time) it is
regarded as having been received at 9.00am on the following
Business Day;

(iv) can be relied upon by the addressee and the addresses is not
liable to any other person for any consequences of that
reliance if the sddressee believes it to be genuine, comrect
and authorised by the sender.

Governing law and jurisdiction

This deed is governed by the laws of Victoria. The parties irrevocably submit to
the non-exclusive junisdiction of the courts of Victoria,

(a)

®

()

G

8.5

8.6

Waiver

A right arising out of this deed or any part of this deed is only waived
by notice in writing signed by the party waiving the right.

A party does not waive a right arising out of this deed by a failure to,
or delay in exercise of the right, nor by only exercising part of the
right.

A party may not refy on the other party’s failure, late exercise or partial
exercise of a right, as constituting a waiver of the right.

A party may not rely on the other party’s conduct as a defence to that
other party’s exercise of any right.

Variation

A variation of this deed must be in wriling and signed by the parties.
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8.7 Assignment and substitution

Neither party may assign or novate this deed or any right, benefit or obligation
under this deed or otherwise pernit a third party to be substituted for it under this
deed without the prior written consent of the other party (which consent may be
withheld in the absolute discretion of that other party).

8.8 Further assurances

Each party must do anything {including execute any document), and must ensure
that its employees and agents do anything (including execute any document), that
the other parly may reasonably require to give ful] effect to this deed.

8.9 Counterparts

This deed may be executed in any number of counterparis. All counterparts, taken
together, constitute one instrurnent. A party may execute this deed by signing any
counterpart.

8.10 Confidentiality

{a) Subject to clause 8.10{b), the parties must maintain absolute
confidentiality in respect of the existence and terms of this deed.

)] No dizsclosure of the existence or terms of this deed is permitted
without the prior written consent of the other party, unless the
disclosure i3 required by law or by the ASX or any other stock
exchange on which shares in a party or a Related Enlity of a party are
quoted or is made, on a confidential basis, to the party’s Related
Entities or its, or 2 Related Entities, officers, auditors or professional
advisers who require knowledge of this deed in the performance of
their duties.

8.11 Operation of this deed

{a) This deed contains the entire sgroement between the parties about its
subject matter. Any previous understanding, agreement, representation
or warranty relating to that subject matter is replaced by this deed and
has no further effect.

®) Any provision of this deed which is unenforceable or partly
unenforceable is, where possible, to be severed to the extent necessary
to make this deed enforceable, unless this would materially change the
intended effect of this deed.

Legall034637673




Execufed as a deed

Signed sealed and delivered by
Oxiana Limited in the presence of:

Sigmature of Director

S P S

Namo of Director (block letters)
Signed sealed and delivered by

Newmont Capital Pty Ltd inthe

prcscp.pcfo—ﬂ
/

Office held

Name of Director (block letters)

Signature of Director/Sccretary

Name of Director/Secretary (block
letters)

Office held
Prrvvemss s CAadid.

...............................................................

Name of Director/Secretary (block
letters)
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Executed as a deed

Signed sealed and delivered by
Oxiana Limited i the presence of:

......................................................

Name of Director (block letters)

Signed sealed and delivered by
Newmont Capital Pty Ltd in the
presence of:

Name of Director (block letters)

S’ S S’ St

Name of Director/Secretary (block
letters)

............................................................
............................................................

Name of Director/Secretary (block
letters)
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Schedule 1
Exercise Notice — Option Shares
To: Newmont

By this notice Oxiana excroises the Option conferred by clause 2.1 of the deed entitled
Option Deed (the “Deed™) dated [dare] and requires you to sell all your Option Shares for the
relevant Purchase Consideration and otherwise in accordance with this Deed.

In this Exercise Notice, words defined in the Deed have the same meanings.
DATED [daie]
Signed for an on bekalf of

Oxiana Limited by:

Officer
Name: fprinted]
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Schadule 2

Offer Terms

Terms

0.65 Oxiana Shares for each Agincourt Share.

1.
2,
21
@
2.2
®
23

Conditions

The offer under the Offer will be subject to conditions substantially as set out
below:

{(Minimum acceptance): that during, or at the end of, the Offer Period:

(&) Orxizana and its associates have relevant interests in at least 90% (by
number) of the Agincowrt Shares; and

®) Oxiana and its associates aequire at least 75% (by number) of the
Agincourt Shares that Oxiana offers to acquire under the Offer
(whether under the Offer or otherwise); and

{c) Oxiana becomes entitfed to compulsorily acquire all Agincourt Shares
and Agincourt Oplions iu accordance with Chapter 6A of the
Corporations Act.

(Na regulatory action): that, between the Announcement Date and the end of the
Offer Period;

(2) no preliminary or final decision, order or direction is made or issued by
any Regulatory Authority;
{t) no action, proceeding or investigation is announced, commenced or

threatened by any Regulatory Authority; and

(c) no application is made to any Regulatory Aunthority (other than by
Oxiana or an assoeiate of Oxiana),

which is likely to or purports or threatens to restrain, prohibit, impede or otherwise
materially adversely affect the making of the Offer, the acquisition of the
Agincourt Shares by Oxiana, the rights of Oxiana in respect of Agincourt and the
Agincourt Shares or the continued operation of the businesses of Oxiana,
Agincourt or their subsidiarics (other than any action or decision by or application
to ASIC or the Takeovers Panel in exercise of the powers or discretions conferred
by the Corporations Act). For the putposes of this condition, a " Regulatory
Authority" means any cowrt or governmental, semi-governmental, administrative,
statutory, judicial, quasi-judicial or other regulatory bedy, authority or agency
(inchuding ASIC, ASX and any other securities exchange or private entity which
exercises regulatory functions), whether in Australia or elsewhere.

(No material adverse change): that, between the Announcement Date and the end
of the Offer Period:

(a) no act, fact, matter, event or circumstance cecurs, is announced,
becomes public or otherwise becomes known to Oxiana, which has,
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(b)

(©)

@

(e)

H

(g)

will or is reasonably likely to result in a material adverse change in or
in relation to Agincourt, a subsidiary of Agincourt or the assets,
Habilities, structure, operation, business, financial or treding position or
performance, profitability or prospects of Agincourt or its subsidiaries,
other than any act, fact, matter, event or circumstance known to Oxiana
or fairly disclosed in writing by Agincourt to Oxiana prior io
Announcement Date;

Oxiana does not become aware that any document filed by or on behalf
of Agincourt with any Regulatory Authority prior 1o the
Announcement Date containg 2 material inaccuracy or is misleading
(whether by omission ar otherwise) in a material respect; and

without limiting paragraph (a), no person exercises ar purports to
exercise, or states an intention to exercise, any rights under any
provision of any agreement or other instrament to which Agincourt or
any subsidiary of Agineourt is a party, or by or to which Agincourt or
any subsidiary of Agincourt or any of its agsets may be bound or
subject, which has or will or is reasonably likely to have a material
adverse effect on Agincourt, a subsidiary of Agincourt or the assets,
liabilities, structure, operation, business, fnancizl or trading position or
performance, profitability or prospects of Agincourt or its subsidiaries,
including as a result of:

any monies borrowed by Agincourt or any subsidiary of Agincourt
being or becoming repayable or being capable of being declared
repayable immediately or earlier than the repayment date stated in such
agreement or instrurnent;

any such agreement or other instrument being terminated or modified
or any action being taken or arising there under;

the interest of Agincourt or any subsidiary of Agincourt in any firm,
joint venture, trust, corporation or other entity (or any arrangements
relating to such interest) being terminated, modified or required to be
transferred or redeemed; or

the business of Agincourt or any subsidiary of Agincourt with any
other person being adversely affected,

as a result (directly or indirectly) of the acquisition or proposed acquisition of
Agincourt Shares by Oxiana.

{No disposal of Nova Energy Limited): that, between the Announcement Date
and the end of the Offer Period, Agincourt does not dispose of, assign, transfer,
encumber, grant any option over or in respect of, declare itseif trustee of or
otherwise deal with, dispose of or enter into any agreement, anrangement or
wnderstanding in respect of the shares held by Agincourt as at the Announccment
Datc in Nova Energy Limited ACN 111 599 154,

Legal\l 034637673
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2.5

2.6

27

{No material transnctions): that, except in accordance with eny public
announcement by Agincourt before the Announcemeni Date, none of Agincourt
nor any of its subsidiaries does any of the following between the Announcement
Date and the end of the Offer Period:

() other than in the ordinary course of its or their business, purchases or
otherwise acquires, sells or otherwise disposes of, or offers or agrees to
purchase, acquire, szl or dispose of, any property or assets (or any
right, title or interest therein) the total consideration for which, or value
of which, exceeds or would exceed $500,000 in aggrepate;

(b) other than in the ordigary course of its or their business, enters into, or
offers or agrees 1o entey into, any other agreement, arrangement, joint
venture, partnership or other commitment of any kind which would
require expenditure, or the foregoing of revenue, of an amount which
exceeds or would exceed $500,000 in aggregate;

{c) declares or pays any dividends (other than in the ordinary course) or
other distributions of profits or capital to any Agincourt shareholder;

(@) amends its constitution or the terms of issue of any shares, options or
other convertible securities; or

(e) resolves or announces an intention to do any of the things referred to in
paragraphs (a) to (d} above.

{(No Prescribed Qceurrences): that, between the Announcenent Date and the end
of the Offer Period, none of the events listed in sections 652C(1)(a) to (h) of the
Corporations Act inclusive and 652C(2)(2) to (o) of the Corporations Act inclusive
occur (other than the issue of Agincourt Shares pursuant to the exercise or
conversion of options or other securities which had been issued and notified to
ASX prior to the Announcement Date).

{Stock and financial markets): that, belween the Announcement Date and the
end of the Offer Period:

{a) the S&P/ASX Index 200 does not fall below 4875 for a period of 3 or
more consecutive ASX Business Days; or

(b) the price of gold (as determined by the London pm fix) does not fall
below US$550 for a period of 3 consecutive business days.
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MINOTAUR EXPLORATION LTD

247 Greenhill Road, Dulwich 5065, South Australia
Tel: +61 § §366 6000  Fax: +61 8 8366 6001
Waebsite www.minolaurexploration.com.au

Email admin@minolaurexpioration.com.au

A.C.N, 108 483 601

19 January 2007 s N
ASX release " -

Exploration Update RS
Minotaur Exploration Ltd (Minotaur) is pleased to advise the following: T

Dreilling Commences at Broken Hill Joint Venture with JOGMEC)

Minotaur’s 2007 drilling program has commenced near Broken Hill with a number of
zinc-lead-silver exploration targets to be tested over the next two months. The Border Project
funded by JOGMEC, the Japan Oil, Gas and Metals National Corporation, has identified seven
geophysical targets to be tested to between 150 and 450 metres depth.

Results of Drilling — Bulpunnia Joins Venture with Dominion Mining, Resolute Resources and BHP
Billiron)

Results of drilling at the No17 Bore target (2 RC holes for 466 metres} on Bulgunnia
BL3045, located 40 kilometres north east of Tarcoola, South Australia, indicate further
alteration and mineralisation, with drillhole TAO6R020 returning 44 metres @ 0.21% copper
and 0.53% zinc from 16 metres downhole. This drillhole intercepted the margin of a one
kilometre long magnetic body and will be followed up by additional drilling as soon as a
suitable drill rig is available. Exploration at Bulgunnia is funded by Oxiana Ltd under the
Minotaur-Oxiana alliance.

Results of Drilling ~ Naraku (Joint Venture with BHP Biiliton)

Drilling of 3 angled RC — Diamond drill holes totalting 827 metres at the Cormorant
Prospect on EPM 8608, approximately 40 kilometres north of Cloncurry, Queensland,
intersected further widespread alteration overprinted by strong sulphide veining in each hole. In
particular, drillhole MNO7 recorded 56 metres of 0.10% copper and 0.03 g/t gold from 186
metres downhole. Planning is underway for additional geophysical surveys and follow-up
drilling. Exploration at Naraku is funded by Oxiana Ltd under the Minotaur-Oxiana alliance.



Booubyjan Joint Venture

Minotaur has exercised its right to continue its Joint Veniure with ActivEx Limited in
relation o copper-gold exploration at the Booubyjan Project in southeast Queensland. A
$500,000 exploration budget has been agreed for 2007 with emphasis on further electrical
geophysical work and deeper drilling of the alteration systems.

Buléunnia!

Location of Projects

For further information contact Derek Carfer (Managing Director)
or Tony Belperio (Chief Geologist) at Minotaur Exploration on 08 8366-6600,

The information in this report that relates to Exploration Results, Mineral Resources or Ore
Reserves is based on information compiled by Dr A. P. Belperio, who is a full-time employee of
the Company and a Feliow of the Australasian Institute of Mining and Metallurgy. Dr A. P.
Belperio has a minimum of 5 years experience which is relevant to the slyle of mineralization
and type of deposit under consideralion and to the activity which he is undertaking to qualify as
a Competent Person as defined in the 2004 Edition of the “Australasian Code for Reporting of
Exploration Resuits, Mineral Resources and Ore Reserves™. Dr A. P. Belperio consents lo the
inclusion in the report of the matters based on his information in the form and context in which it
appears.



16% January 2007

AUSTRALIAN STOCK EXCHANGE AND MEDIA RELEASE

POTENTIAL FOR HIGH VALUE RESOURCE ADDITIONS AT OXIANA'S
PROMINENT HILL PROJECT AND GOLDEN GROVE OPERATION

Further to Oxiana’s announcement on the 28 December 20086, regarding significant exploration results
received at the Prominent Hill copper-gold project in South Australia and the Golden Grove base and
precious metals operation in Western Australia, additional results have now been received and evaluated.

Prominent Hill

The recent drilling results from Prominent Hill clearly demonstrate that the copper-gold system extends at
least twice as far as previously outlined, with high tenor copper and gold mineralisation intersected up to
500 metres beneath the planned open pit. The first two holes are drilled approximately 350 metres apart
and the minerafisation is completely open at depth and along strike of these new intercepts.

Better results include:

HOLE D276  28m @ 2.1% copper and 0.6g/t gold {from 992m to 1020m)
17m @ 1.8% copper and 0.6g/t gold (from 1027m fo 1044m)
135m @ 1.5% copper and 1.0g# gold {from 1386m to 1521m)

This mineralisation occurs mainly as a chalcocite-bornite mineral assemblage.
HOLE D277 62 metres @ 1.4% copper and 0.8g/t goid {from 1058m to 1121m)
Mineralisation in this hole occurs mainly as a bornite—chalcopyrite assemblage.

Wide intervals of gold only mineralisation also occur both within and peripheral to the copper - gold
system and appear to be improving at depth.

These results are illustrated in Figures 1, 2 and 3 and demonstrate the high potential to significantly
expand the size of the Prominent Hill resource. Full results are appended in Table 1,

Preliminary studies into the potential and possible timing for underground mining have commenced.
Several bulk mining methods will be investigated. A major drill program utilising four high capacity rigs will
continue throughout the first haif of 2007 to further evaluate the Prominent Hill system and establish a
new resource estimate for the deposit.

The Prominent Hill pre-strip is now at 20m and remains on schedule for the commencement of mining of
ore in early 2008, with first commercial production of concentrates in the third quarter of 2008.

OXIANA LIMITED | Respect ~ Actian - Performance - Openness | WWW.OXIANA.COM.AU

Lavel &, 31 Queen Slraet T. +81 28623 2200 £ adminhorianz.com.au
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Golden Grove

Following the high grade copper intersection beneath Xantho {at Gossan Hill) reported in October, Oxiana
reported a wide intersection of visual zinc and copper mineratisation 400 metres beneath the Scuddles
deposits {see Figure 4) in December. Assay results for that hole have now been received and confirm the
high grade copper and zinc mineralisation:

Results included:

HOLE SC098D1 45.7m @ 2.4% copper (from 1629.0m to 1674.7m down hole)
Including 30.9m @ 3.54% copper (from 1639.1m to 1670.0m down hole)

6.5m @ 26.6% zinc {from 1674.7m to 1681.2m down hole)

The Scuddles mine is to re-open early in the second quarter of 2007 to recover additional high grade
copper and zinc ore remaining after previous mining. This new intersection highlights the potential for
further additions to mine life and annual capacity. Development options for these potential resource
additions will be assessed.

Both this and the Xantho discovery continue to demonstrate that Golden Grove is a world-class YHMS
system with excellent potential for significant resource and reserve growth.

Oxiana has increased its Golden Grove exploration budget alfocation for 2007 to some A$15M and drilling
will continue throughout the year to determine the resource polential associated with these recent
intercepts.

The results reported here for Prominent Hill and Golden Grove indicate both will be highly value
adding, cornerstone operations of the Company for the long term.

Owen L Hegarty
Managing Direclor

Within this statemant raferencas to Resources and exploration results have been approved for release by Mr A, Manini
BSc(Hons), FAusiMM who is a Competent Person as defined by the JORC Code (2004). He has consented to the inclusion of
the material in the form and context in which it appears.



Figure 1. Prominent Hill Deposit - Long section schematic showing reported intersections.
Figure 2 Prominent Hill cross-section. Resource expansion drilling — section 5450E Looking West
Figure 3 Prominent Hill cross-section. Resource expansion drilling —- section 5800E Looking West
Figure 4 Long section of Golden Grove orebodies showing reported intersections

Table 1
Prominent Hill
Hole Easting | Northing | Azimuth | Dip [ Depth Mineralised | Cu Au
(deg) (deg) | from (m) | interval {m} | grade | grade
(%) | (ait)
D276 555450 | 6711680 | 000 58 | 793 20 - 1.0
818 36 1.0
900 32 1.0
957 11 - 1.5
968 12 081 | 0.61
980 7 - 1.9
992 28 24 0.56
1027 17 1.8 0.62
1044 93 - 067
1181 32 - 1.2
1386 135 1.5 1.0
1521 11 - 3.1
D277* 555800 | 6711650 | 000 52 | 756 21 0.63 |0.58
787 42 - 22
853 19 - 0.75
1059 62 1.4 0.75
1124 7 - 1.8
1242 12 - 1.6
1302 46 - 1.0
1372 42 0.58 [0.10
Golden Grove
Hole Easting | Northing | Azimuth | Dip | Depth | Mineralised | Cu Au Zn
(deg) (deg} | from interval {m) | grade | grade | grade
(m} (6) |(aft) |(%)
$C098D1** | 6070 22730 124 -81 [ 1629 | 45.7 2.4 024 |-
1674.7 | 6.5 - 0.66 |26.6

*True mireralised widths are approximately 0.6 limes down hole interval, Sampling and assaying protocols for Prominent Hill
are included in the Prominent Hill Resource Statement for 30 June 2006. Refer Oxiana website. **Sampling and assaying
protocols for Golden Grove are included in the December 31 2005 Reserves and Resources Statament Explanatory Notes
{ASX release 20/03/06).
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29 January 2007

AUSTRALIAN STOCK EXCHANGE AND MEDIA RELEASE

OXIANA MAKES RECOMMENDED OFFER FOR AGINCOURT RESOURCES

Oxiana Limited {ASX:OXR) (Ox/ana) today announced a scrip offer (the Offer) for all the issued shares in Agincourt Resources
Limited, {ASX:AGC) {Agincourt} valuing Agincourt at A3415 miilion 1.

The Board of Agincourt has unanimously resolved to racommend that Agincourt shareholders accapt the Offer in the absence of a
superior proposal and has indicated that the directors inlend to accept the Offer in respect of all shares and aptions they control. The
Offer is also supported by Agincourt's major sharehalder, Newmant Mining Corporation, which has signed an option and pre-bid
acceptance deed in respect of its 19.9% helding in Agincourt. A summary of the deed with Newmeont is atiached &s Appendix A.

(Oxiana’s Managing Director, Mr Owen Hagarty, said:

“The acquisition of Agincourt continues the Oxiana strategy of owning, developing and operaling qualily resource assets in the
Asfan/Australian region.

Agincourt's Martabe Gold Project in North Sumatra, Indonesia, will significantly enhance Oxiana'’s gokf portfolio, incraasing the
company’s gold resource base to about 16 million ounces (including silver equivalents). Martabe will add an advanced and significant
project in Indonesia to Oxiana's recent exploration JV with Kalimanian Gold. It is Oxiana's intention to maintain the focused approach
to timely development of the Martabe project, subject {o the results of the ongoing Fessibility Study.

Agincaurt also has the controlting stake in Nova Energy Limited {ASX:NEL) {Nova}, which holds the advanced Lake Way / Centipede
uranium project in Westem Australia. Nova represents another uranium opportunity for Oxigna which started with our investment in
Toro Energy.

The Wiluna Gold operation in Westem Australia also provides us with exira gold production and the oppartunify to explore for more gold
and for nickel resources in a prospective region. The infrastructure at Wiluna may also have future value in a development of the Nove
“L ake Way’ wanium project. Oxiana will carefully assess its strategy for Wiluna following completion of the Agincourt acquisition.

Overall the Agincourt packaga is another significant development step for Oxiana.”

OFFER TERMS
> Oxiana is offering 0.65 Oxiana shares for every 1 Agincourt share.
g The implied Offer Price(") represents a premium to Agincourt’s closing share price and volume weighled average price
(VWAPY2}of:
Closing trading price on 25 January 2007 4%
- 5-day VWAP 5%
- 30-day VWAP 38%
- 90-day VWAP 53%
b The recommended Offer is subject to a 90% minimum acceptance condition and other standard conditions as set outin
Appendix B.
Kotes;
] Bquivalent o $1.924 per ordinary Agincourt share (Implied Offar Price} based on Oxiana's closing trading price as at 25 Jarary 2007 of $2.96.
2 Based on Agincour!’s cosing trading price of 31.44 and YWAPs as at 25 January 2007,
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Koy beneflts for Agincourt shareholders are:

- A substantial premium to the Agincourt share price;

. Improved share liquidity via ownership of Oxiana shares;

. A share in a company with a strong balance sheet and the financial capability with which to develop Martabe and pursue
other opportunities;

. Exposure to Oxiana’s diversified portfolio of quality assets;,

. Access o an experienced management team with a strong operating and development track record, particutarly in Asia; and

. Continued interest in the Agincourt assets.

Commenting on the Offer, Agincourt's Managing Director Peter Bowler said:

“This offer confirms the Agincourt Board's view on the value of the company. The combination of Agincourt’s development projects
with Oxiana’s team and financial capacily is exceflent. We will be working closely with Oxfana fo ensure that this Offer and our
recommendation are put to Agincourt shareholders as soon as possible’.

Transaction Implementation

Oxiana and Agincourt have entered into a Transaction Implementation Agreement under which the parties agree to certain
undertakings and arrangements to facilitate the making of the Offer. This includes the pravision by Oxiana to Agincourt of a A310
million interest bearing working capital facility. Key terms of the Transaction Implementation Agreement are summarized in Appendix
C.

Offer to Option Holdars

A separate offer will be made to all Agincourt option-holders with consideration as follows:

Agincourt options QOxiana shares offered

§1.15 (expiring 30 June 2010} 0.35 Oiana shares per Agincourt option
$1.30 (expiring 30 June 2009) (.28 Oxiana shares per Agincourt option
$1.36 (expiring 31 August 2009) 0.26 Oxiana shares per Agincourt opfion
Offer Process

Further information regarding the Offer will be provided in the Bidder's Statement. Itis anticipated the Bidder's Statement wilt be
delivered to Agincourt by the end of February 2007, and dispatched to Agincourt's shareholders, together with the Target's Statement,
by mid- March. Under this schedute, Oxiana would target complation of the Offer by mid-April.

Oxiana's financial adviser in relaticn to the Offer is Gryphon Partners and legal advice is being provided by Clayton Utz,

Owen L Hegarty
Managing Director
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Background Information — Oxiana

Oxiana owns and operatas the Sepon gold and copper mines in Laos, the Golden Grove base and precious metals operation in
Western Australia and is currently constructing the Prominent Hill coppar-gold mine in South Australia. Oxiana is also actively exploring
in Laos, Thailand, China, Cambodia, Indonesia and Australia, with a strateqy to expand its resource base in Australia, Asia and the
Pacific.

Based in Melbourne, Australia, Oxiana is listed on ASX (Code: OXR) where it is included in the S&P ASX 100 Index. Oxiana also has a
Level 1 American Depasitary Receipt in the United States of America.

Oxtana has more than 4,000 employess and conlractors in operations and offices in Laos and Australia.

The 30 June 2008 half year profit was $263.2 milfion with the full year results due about 21 February 2007, Oxiana's market
capitalisation was A3 4.1 billion as at 25 January 2007

Oxiana's strategy has been to grow, through exploration and the development of high quality base and precious metal assats and the
operation of these assets lo the highest slandards. Oxiana aims to create a positive legacy wnerever it operates.

Background Information - Agincourt

Agincourt Resources Limited is an Austrafian domestic gold producer with an international outlook. The Campany’s Wilina Gold Mine
in Western Australia is currently producing approximately 110,000 0z p.a.

In September 2006, Agincourt acquired the advanced Martabe Gold and Silver Project in Sumatra, Indonesia from Newmant Mining
Corporation. Martaba is a world class projsct with a resource containing 5.8 million ounces of gold and 60 million cunces of silver, with
potential for further resource expansions.

The Company also has a 57 per cent interest in Nova Energy an ASX-isted uranium developer and explorer with assets in Weslern

Australia, South Australia and the Northern Territory, Namibia and Guinea, West Africa. Nova's Lake Way/Centipede undeveloped
uranium project in Australia has a rasource of 9,000 tonnes of uranium.

Invastor enquiries; Richard Hedstrom
Media enguiries: Natafie Worlay

+61 3 8623 2200
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Appendix A

Summary of
Option and Pre-Bid Acceptance Deed with Newmont

The following is a summary only of the key terms of the Option and Pre-Bid Acceptance Deed between Oxiana and Newmont in respact
of Newmont's 19.9% shareholding in Agincourt.
Option

Onxiana has a call option to acquire all of Newmont's shareholding in Agincourt In consideration for Oxiana shares equivalent in valus to
0.65 of an Oxiana share in respect of sach Agincourt share held by Newmont {Option).

The option is exercisable until:
. Newmont accepts the Offer;

» the Option is terminated by Newmont in the event an alternative offer that is at least 5% higher than the Offer (Higher
Alternative Offer) is announced; or

. 180 days after the date of the deed.

Further Call Option

If a Higher Alternative Offer is made by a third party, Newmont may terminate the Option within 10 business days. If Newmont
lerminates the Option in these circumstances and Oxiana matches tha Higher Alternative Offer within 10 busingss days of the
announcement of the Higher Alternative Offer, Newmont has granted Oxiana a call option to acquire all of Newmant's shareholding for
the consideration offered by Oxiana in matching the Higher Allernative Offer.

Restriction on Dealing

Newmont has undertaken not to deal with the Option shares during the term of the deed except where Oxiana fafls to match a Higher
Alternative Offer within the 10 business day pericd referred to above.
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Appendix B

Offer Terms

Terms

0.65 Oniana Shares for each Agincourt Share.

Conditions

The offer undar the Offer will be subject to conditions substantially as set out below:

{Minimum acceptance): that during, or at the end of, the Offer Period:

(3} Oxiana and its associales have relevant interests in at least 90% (by number} of the Agincourt Shares; and

(b} Oxiana and its associates acquire at least 75% (by number) of the Agincourt Shares that Oxiana offers (o
acquire under the Offer (whether under the Offer or otherwise}; and

{c} Oxiana becomes entitled to compulsorily acquire all Agincourt Shares and Agincourt Options in accordance
with Chapter 6A of the Corporations Act.

{No regulatory action): that, between the Announcement Date and the end of the Offer Period:

(a) no prefiminary or final decision, order or direction is made or issued by any Regulatory Authority;

(b} no action, proceeding or investigation is announced, commenced or threatened by any Regulatory Authority,
and

{c) no application is made to any Regulatory Authority {other than by Oxiana or an associate of Oxiana),

which is likely to or purports or threatens to restrain, prohibit, impede or otherwise materially adversely affect the making
of the Offer, the acquisition of the Agincourt Shares by Oxiana, the rights of Oxiana in respect of Agincourt and the
Agincourt Shares or the continued operation of the businesses of Oxiana, Agincourt or their subsidianies (other than any
action or decision by or application to ASIC or the Takeovers Panel in exercise of the powers or discretions conferred by
the Corporations Act). For the purposes of this condition, a "Regulatory Authority” means any court or governmental,
semi-governmental, administrative, statutory, judicial, quasi-judicial or other regulatory body, authority or agency (including
ASIC, ASX and any other securities exchange or private enlity which exercises regulatory functions), whether in Australia
or elsewhere,

{No material adverse changa): thal, between the Announcement Date and the end of the Offer Pariod.

(a) no act, fact, matler, event or circumstance oceurs, is announced, becomes public or otherwise becomes
known to Oxiana, which has, will or is reasonably likely to result in a material adverse change in or in refation
to Agincourt, a subsidiary of Agincourt or the assets, liabilities, structure, operation, business, financial or
trading position or performance, profitability or prospects of Agincourt or its subsidiaries, cther than any act,
fact, matter, event or circumstance known to Oxiana or fairly disclosed in writing by Agincourt to Oxiana pnor
10 Announcement Date:

(b) QOxiana does not become aware that any document filed by or on behaif of Agincourl with any Regulatory
Authority prior to the Announcement Cate contains a material inaccuracy or is misleading (whether by
omission or otherwise) in a material respect; and

(c) without limiting paragraph (a), no person exercises or purports to exercise, or states an intention to exercise,
any rights under any provision of any agreement or other instrument to which Agincourt er any subsidiary of
Agincourt is a party, or by or to which Agincourt or any subsidiary of Agincourt or any of its assats may be
bound or subject, which has or will or is reasonably likely to have a malerial adverse effect on Agincourt, a
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subsidiary of Agincourt or the assets, liabilities, structure, operation, business, financial or trading position or
performance, profitability or prospects of Agincourt or its subsidiaries, including as a result of:

(i) any monies borrowed by Agincourt or any subsidiary of Agincourl being or becoming repayable
or being capable of being declared repayable immediately or earlier than the repayment date
stated in such agreement or instrument,

(i) any such agreement or other instrument being terminated or medified or any action being taken
or arising there under;

(i) the interest of Agincourt or any subsidiary of Agincourtin any firm, joint venture, trust,
oorporation or other entity (or any arrangements relating to such interest} being terminated,
modified or required to be transferred or redesmed; or

{iv) the business of Agincourt or any subsidiary of Agincourt with any other person being adversely
affected,

as a resuft (directly or indirectly) of the acquisition or propased acquisition of Agincourt Shares by Oxiana.

24 {No disposal of Nova Energy Limited): that, between the Announcement Date and the end of the Offer Period,
Agincourt does not dispose of, assign, transfer, encumber, grant any option over or in respect of, declare itsetf lrustee of
or otherwise deal with, dispose of or enter into any agreement, arangement or understanding in respect of the shares
held by Agincourt as at the Anncuncement Date in Mova Energy Limited ACN 111 539 154,

25 (No material transactions): that, exceptin accordance with any public announcement by Agincourt before the
Announcement Date, none of Agincourt nor any of its subsidiaries does any of the following betwsen the Annourcement
Date and the end of the Offer Period:

{a)

{c}

(d)

other than in the ordinary course of its or their business, purchases or otherwise acquires, sells or otherwise
disposes of, or offers or agrees to purchase, acquire, sell or dispose of, any property or assels (or any right,
title or interest therein} the total consideration for which, or value of which, exceeds or would exceed
$500,000 in aggregate;

other than in the ordinary course of its or their business, enters into, or offers or agrees to enter into, any
other agreement, arrangement, joint venture, partnership or other commitmeant of any kind which wouid
require expenditure, or the foregoing of revenus, of an amount which exceeds or would excesd $500,000 in

aggregate;

declares or pays any dividends {other than in the ordinary course) or other distributions of profits or capital to
any Agincourt shareho!der;

amends its constitution or the terms of issue of any shares, options or other convertible securities; or

resolves or announces an intention to do any of the things referred to in paragraphs {a) to {d) above.
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26 (No Prescribed Occurmrences): that, between the Announcement Date and the end of the Offer Period, none of the
events listed in sections 652C(1){a) to (h) of the Corporations Act inclusive and 652C(2)(a) to (e} of the Corporations Act
inclusive occur {other than the issue of Agincourt Shares pursuant to the exercise or conversion of options or other
securities which had been issued and notified to ASX prior to the Announcement Date}.

27 {Stock and financial markets): thal, beiween the Announcement Date and the end of the Offer Period:
{a) the S&P/ASX Index 200 does nol fall below 4875 for a period of 3 or more consecutive ASX Business Days;
or
{b) the price of gold (as determined by the London pm fix) does not fall betow US$550 for a period of 3
consaculive business days.
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Appendix C

Summary of
Transaction Implementation Agreement

The following is a summary only of the key terms of the Transaction Implementation Agreement between Oxiana and Agincourt under
which the parties agree to co-operate in relation to the necessary actions to facilitate the making of the Offer.

Conduct of Agincourt Business

Agincourt agrees to conduct its business in the ordinary course until the end of the Offer Period (including not entering into any refated
party transactions or material transactions) and to consult in good faith with Oxiana in relation to matarial matters regarding the conduct
of the Agineourt business. In addition, Agincourt agrees to not deal in any way with the shares held by Agincourt in Nova Energy
Limited.

Rapresentations and Warranties

Mutual representations and warranties are given in relation to authorisation, capacity, no breach of continuous disclosure obligations
and the accuracy of informalion exchanged batween the parties.

Exclusivity

(a) During the period from the date of the Transaction Implementation Agreement until the termination of the Transaction
Implementation Agreement, Agincourt must:

. No-shop - ensure that neither it nor any of its representatives take any actions with a view to oblaining any
expression of interest or proposal fram any persen in relation to a competing fransaction;

. No-due diligence - not permit due difigence investigations on it o any of its subsidiaries, or make available to any
other person any information relating to it or any of its subsidiaries or any competing ransaction;

. No-talk conditions - ensure that neither it nar any of its representalives negoliates or enters into any negotiations
or discussions with any person regarding a compeling transaction;

. No termination - ensure that neither it nor any of its representatives enters into any agreement requiring Agincourt
1o terminate the Transaction.

(b Fiduciary duties exception - Daspite the restrictions in (a) above, Agincourt shall be entitled to respond to an unsolicited
superior proposal where failing to respond would constitute a breach of directors' fiduciary or statutory obligetions, having
recaived written advice from external legal advisers lo that effect and Agincourt gives Oxiana prior written notice of the
compaeting transaction.

Termination Rights

Either party may larminate the Transaction implementation Agreement if.

. a majority of Agincourt Directors withdraw their recommendation of the Offer for any reason or Agincourt enters into any
agresment or arrangement to support, pursua or effect a competing transaction;

. the cther party remains in material breach of the Transaction Implementation Agreement for at least 7 business days after
notice has been given by the party not in breach;

. the proposed transaction is permanently restrained or prohibited by a court or government or regulatory agency; or
sspect - Action - Performance - Openriess | WWW.OXIANA.COM.AU
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. the Offer closes without becoming unconditional or Cxiana withdraws the Offer for any reason.

Reimbursement of Costs

{a) Agincourt agress to pay Oxiana $4,000,000 for reimbursement of costs (including opportunity costs) if
¢ subject to (b) below, a majority of Agincourt Directors withdraw their recommendation of the Offer for any reasan; or
. Agincourt enters into any agreement or arrangemsnt to support, pursue or effect a competing transaction.

(b} Agincourt agrees to pay Oxiana $2,000,000 for reimbursement of costs (including opportunity costs) if a majority of Agincourt
Directors withdraw their support or recommendation of the Offer due to a superior compeling transaction which subsequently
lapses.

Loan Agreemant

Subject to Agincourt's compliance with its obligation to consull with Oxiana regarding the canduct of the business, Oxiana shall lend to
Agincourt $10 million to be used by Agincourt to fund ils working capital requirements on agreed commercial terms. Oxiana shall be
entitled to elect ic convert the loan inte shares in Agincourt at the volume weighted average price of Agincourt shares over the 5 days
preceding the date of such elsction. The loan will be repayable in full within 0 days of the date of the Offer lapsing or immediately in
the event of complelion or success of a competing transaction.
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‘ Gold produced at Sepen
'Gold produced at Gokden Grove
Silver produced at Sepon
Silver produced at Golden Grove
Average received gold price
Copper produced at Sepon
Copper produced af Golden Grove
Average LME Cash Copper Price
Zinc produced at Golden Grove
Average LME Cash Zinc Price

5.'-15,54902 50,1980z
6122002 2035470z -
10311420z 30642670z Sepon named “Mining Operation of the Year.”
1 US$B0Bloz  USS598I0z
5862 60803
1,340t 10811t
T USSI2Mb  US$I08MD
46605 - 138817t

12 Months

;_M-- « Group operations achieve production targets.
4735202

... o Extensive new mineralisation discovered at both Prominent Hilt and
" Golden Grove.

+ Oxiana bids for Agincourt Resources Ltd

US$1.91b  USH 490

Bz gy

Owen L. Hegarty
Managing Director
29t January 2007

Sepon Copper

» First full year of copper cathode production at Sepon completed, with production of 60,803t as planned.

» Faasibility studies for the Sepon copper expansion advanced weli with some early commitments made.

» Exploration at the Dankoy prospecl intersects high grade copper including 19.9m at 10.4% copper.
Sepon Gold

e Gold production targets for the year met, with 173,5240z produced.

« Pressure oxidation of flotation concentrates chosen as the preferred primary gold process route.

+ Good oxide gold restilts continue to be received from the Houay Yeng prospect including 22m at 6.3/ Au.
Golden Grove

» Annual production targets reached.

» Record achigvements in development, mining and milling for 2006.

« New mineralisation discovered with the potential to extend mine life and increase volumes.
Prominent Hill

+ Project remains on schedule.

» Prominent Hill pre-strip down to 20m and site construction underway.

» Discovery of high tenor mineralisation with the potential ta significantly extend the orebody.
Corporate

» Oxiana has today made a takeover bid for Agincourt Resources Lid. The bid has been recommended by
the Agincourt Board.

« Agincourt i the owner of the Martabe gold project in Indonesia, the Wiluna gold operation in Western
Australia and 57% of Nova Energy Limited.
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. Figura 1. Sepon gold and copper operation. Location of pits, resources and prospects.

T C.rterty Copper Production Statistics

Safety

There was one lost time injury this quarter
bringing the LTIFR to 0.72 for the year. This
compares favourably with the Australian average
for open pit metalliferous mining operations of 4.2

Government of Laos

The purchase of 10% of the Sepon project is
expected to take effect in the early part of 2007.

Sepon - Copper
Mining and Production

Mining of ore and waste aimost doubled over the
quarter to 2.5 million fonnes. This was due to an
increased stripping schedule following 1he wet
season and addiional mining fo source suitable
ore feed for the processing plant during the
scheduled bi-annual maintenance shut down of
the sulphide leach section of the plant.

Throughput for the quarter was slightly lower due
1o the shut-down but this was oifset by good
grades and higher recoveries and production for
the quarter was 15,8621, Production for the year
was also as forecast at 60,803

Production in 2007 is forecast to be between
60,000t and 63,0001,

Table 1

Quarterly Copper Costs
Tahle 2

Ore Mined t 713468 2,320,118
Grade % 282% 384%
Strip Ralio who 26 27
Ore Mited £ 2,227 1,230619
Grade % 6.05% 5.56%
Recovery % 90.0% 89.5%

Production (Stripped) t 15,882 60,803

Cathode Sold t 17401 61,154

Costs

Direct cash operating costs were higher due to
the scheduled maintenance shut down, higher
mining costs due to the greater volume of
materiat mined and increased energy prices.

Direct cash costs in 2007 are expected to be in
the order of US65-70cb.

D¥rect Cash Costs T8 85
Market Premium 4 .5
Royaltes 13 gk
Total Cash Costs 85 73
Deprociation & Amortisation 15 15
Rehabiklation 0 ¢
Total Production Costs 100 88

* Figuras may not aways edd due lo rounding

Sepon Copper Expansion

A second autoclave is to be acquired as one of
the key components of a program to
incrementally increase copper production
capacity. Engineering is well advanced and
procurement has commenced. Commissioning is
planned to take place in 2008.

Sepon Copper Exploration

A 20,000 metre program of infill drilling to
increasa resource confidence at the Thengkham
North copper depasit (Figure 1.) is nearing
compietion with ore body modelling ard mine
planning due to commence in the second quarter
of 2007.

Ouxiana Limited ABN 40 005 482 824



The program has shovm the geometry, grade
and thickness of the ore envelopes to be broadly
in line with those modelled previously.

A number of significant intervals, including 38m
at 9.1% Cu, 62m at 6.2% Cu and 27.2m at
12.7% Cu, confirm the high grade nature of the
resource.

Several significant oxide gold resulls have also
been recorded, including 6m at 8.5g/t Au, 18.5m
at 1.06g/t Au and 13m at 1.67gt Au. The
patential for & separate gold resource estimate is
being assessed.

A similar infill drilling program to increase
resource confidence has recently commenced at
Thengkham South.

Exploration drilling has alsa infersecled
significant shallow copper mineralisation at
Dankoy prospect, north of the Thengkham
resources, with most infersections remaining
open in at leasf one direction. Better results fo
date include:

Dankoy drilling highlights
Table 3

= AT

PYT401 g9 16 IA

PYTA 278 31 31
PVT403 63.6 43 32
PVTA4 n 64 85
PYT405 435 ] 1.9

PVT415 118 199 104

Cu: intercepls are weighted averages cakcuated using a 0.5%
copper cul-of grade; maximem internd waste s 2 matres”.

Further drilling is planned to infill the main
mineralised zone, determine the full extent of
mineralisation to the east and west and drill an
untested area between the Dankoy and Pha 8ing
prospects where a number of solid copper
intervals were reporied previousty,

Dilling also tested shallow supergene copper
targets along an exfensive corridor of anomalous
soil geochemistry incorporating the Phabing,
Houay Hai and Thengkham areas.

infrastructure Studies

Construction of the long term tailings storage
facility is on schedule with commissioning due at
the end of the second quarter 2007.

Sepon - Gold
Mining and Production

Gold production for the year was stighfly higher
than guidance, at 173,524 oz.

During the quarter, ore mining rates and volimes
were steady and the stripping ratio maintained at
less than 2:1.

Mill utilisation was higher with a fotal throughput
of 761,314t. Lower ore grades and recoveries
saw gold production down at 40,9070z

Due to a lower mining inventory of oxide ore in
2007, gold production is expected to around
100,000 oz.

A major program on exploration and
development drilling for further oxide gold is
being undertaken and expected to result in
addifional resources and reserves. In the short-
term, however, the present reserves arg planned
to be developed al a rate that will enable the
phasing in of the planned primary gold output.

Work on the primary goid processing plant
feasibility study continues and is anticipated to be
the source of increased gekd production by 2009.

Quarterly Gold Production Statistics
Table 4

Oro mined 1 ge9365 2,880,255
Grade ght 1.85 22
Strip 1atio wio 14 26
Ore millod t 761314 2809247
Gold grads ot 2.18 225
Siver grade gt 118 531
' Gok recovery % 823 837
Shver recovery % 48 241
Producfion
Gold” 0z 40,007 173524
Silver 0z 61,222 203,547
Gald Soid §3423 179,810
* Production reportsd is gold poured.

Cperating 1 32 35

Refining & Transport @ 5 3
By Product Credit 22 .14
Royalties 32 25
Total Cash Costs nr 330
Depreciation & Amortisation & 134 143
Rehabililation 4 10 7
Total Production Costs 461 48)

1} All costs incuried by Ihe site, including Inveniory changes,
comorata chages and teadsed foregn aschange gains/{losses).
Explorafion and resourcs drling expenditres are not included
in ming sila cesh cosls,

{2} Revenue from sitver & spot price.

{3} Inciudes amortisation of the pre-producion capilal, and
dapreciation of mins operations capilal expenditure, which
Includas axploration, resourcs driing and susiaming captal.
14} Provision for fnaf site reclamation in addition o ongoing
rehabifitation.

* Figures may not ahweys edd due 1 rounding

Costs

Gold cash costs were down slightly due fo lower
mining costs.

The average gold price received for the quarter
was US3808/0z.

Gold total cash costs are expected to increase to
around US$450 to LS$500/0z in 2007 due to
lower production and increased industry costs.

Primary Gold

Resource modelling of primary gold resources
has commenced for the Discovery, Discovery
West and Nalou deposits. This is being advanced
in conjunction with mining and metallurgical
studies to establish an initial reserve for primary
gold.

Pilat ptant testwork confirmed pressure oxidation
of flotation concentrates as the optimum process
solution.
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Figure 2. Long section of Golden Grove orebodies, highlighting recent discoverias.

Sepon Gold Exploration

Drilling was completed al the Houay Yeng
prospect, south of the Thengkham resources, 1o
determine the resource potential associated with
recently discovered oxide gold mineralisation.
Two small deposits were identified and
evaluation of these has commenced. Befler
results are tabled below,

Houay Yeng drilling results
Table 6

YNG006 103 12 28
YNGO034 48 22 6.3
YNGO34 72 12 3.8
YNGG37 50 10 2.5
YNGO38 iz 9 1.8
YNGO41 g 1 1.5
YNGOG3 25 8 7.0
YNGO74 12 10.2 8.5
YNGOT4 35.2 6.8 .5

Au; *Fira assay, weighted avarages of approximata 1 malre
sample intervals, 0.5g AL ower cud-off, ma 2m intemal wesla”.

Separale drilling programs commencad at the
Dankoy prospect to test gold and copper (see
copper exploration section) mineralisation
identified in the area. A program to deliver an
initial gold resource esfimate over the main
mineralised zone is being progressed with four
drills. Ongoing exploration drifing indicates

potential for extensions, following further shallow
gold intersections, including:

Dankoy drilling results
Table 7

RoleR
PVTO71 27 15 1.62
PVYTOTT a8 7 2.09
PVTOB2 20 8 2.06
PVT(OB86 106 8 1.82
PVTO88 73 [ 3.58
PVT400 0 [ 5.34
PVT400 7 114 277
PVYT400 20 a4 4.99

Au: ‘Fire 2ssay, weighted sveroges of approximate | metre
sample intervals, 0.5 Al iower cul-off, max Zm internal wasts”.

Several of the intersections remain open along
strike or down dip and many resulfs are pending.

An updated resource estimate was completed for
the Pha Vat North oxide gold deposit and will be
reported with the December 31 2006 group
reserve and resource statement in March.

Systematic exploration continues to advance a
nuraber of other gold prospects across the Sepon
mineral district. Surface exploration al the
Songkham prospect retumed, a number of rock
chip samples of more than 1g/ Au {up to 15.6q1t
Au) were returned and drilling will test this area
shortly.

At Pha Vat West, drilling retumed pumerous
narrow intervals grading 1-2 g/t Au associated
with silica-pyfite and skarn alteration.

An aircore drill program, aimed al rapidly
identifying other prospective areas beneath
shallow transported cover, is underway.

Golden Grove I i
Safety

There were 2 lost time injuriss bringing the LTIFR
for the year to 3.9 compared to an Australian
average for underground metalliferous operaticns
of 8.+

Mining and Production

Record mine development progress throughout
the year provided access to higher grade Zinc ore
from the Catalpa and Amity orebodies at Gossan
Hill during the quarter. This resulted in record
mined fonnages at grades of 14% zinc.

Tonnage through the mill and production of zinc
concentrate were also at record highs.

Preparation of the Scuddles Mine (Figure 2) for
recommencement of mining in mid 2007 is
undenway.

Record development and fill placement at
Gossan Hill during 2006, and certain mifl
improvements have positioned Golden Grove to
be able o produce 140,000 to 150,000t of zinc in
concentrate, 12,000 to 15,000 tonnes of copper
in conzentrate, 50,000 to 55,0000z of contained



gold and 3.0 to 3.5m sunces of confained silver
in 2007.

Quarterly Golden Grove Production Statistics
Table &

Golden Grove Quarterty Costs
Table 9

QOperating 32 36
Reafization 39 41
By Product Gredits .29 -4
Royaifes 7 6
Total Cesh Costs 50 43
B Arorvsion oo
Rehabififation 0 0
Total Production Costs 59 54

Mined Zn Ore t 308,112 993,553
Mined Cu Ora t 55,210 386,317
Grade Zn % 14.1% 14.7%
Grade Cu % 3.4% 34%
Milied Zn Ore t 344,958 1,003,899
Grade Zn % 14.6% 15.1%
Recovary Zn % 92.6% 91.4%
Milted Cu Ore t 31,837 362541
Grade Cu % 46% 31.5%
Recovery Cu % £29.3% 83.1%
Zn Concentrate t 87,287 262,373
Zn Grade % 53.4% 52.9%
Cu Concentrata H 5718 48716
Cu Grade % 23.1% 222%
HPM Concentrala t 10,176 32,172
Cu Grads % 64% 7.1%
Pb Grade % 38.5% 35.5%
Au Grade gt 485 443
Ag Grate qft 2440.7 21725
Contained Metal in Concentrates*

Zn t 46,605 138,617
Cu t .38 10,811
Au 0z 15,549 50,198
Ag oz 1031142 3,084,287
Pb t 3818 11,634

* Where there are payable terms

Costs

Total cash costs at Golden Grove for the quarter
were higher due to reduced copper production
resulting in lower by-product eredits on a unit
cost basis.

Total cash costs for 2007 are expected lo be in
the US45-50¢b range.

* Costs ara par b of zinc produced. Gold, siivar. copper and
lead are taken a5 credils.

* Safaty Porformance Report of the Ausirallan Minerals
industry 2004-2005. Published 4/12/2006.

Golden Grove Exploration

Following excellent results from exploration
below the Xantho deposit in October, exploration
benesth the Scuddles deposits intersected
further high grade copper and zinc mineralisation
{ASX Retease 16/01/07). (Figure 2 )

Results inciuded 45.7m at 2.4% copper (from
1629.0m te 1674m and 6,5m at 26.6% zinc from
1674m to 1681.2m).

These intersections highlight the potential for
further additions to mine life and to annual
capacity through the mill at Golden Grove,

The successful 2006 exploration program will be
expanded in 2007 with a doubling of the
exploration budget to $15 million.

Marketing | {

Copper prices were lower during the guarter with
the average LME cash price down 7.8% and
ending 2006 at US$2.831b. The seasonat drop in
copper consumption, coupled with the end of
several supply disruptions contributed to lower
prices.

Zinc prices were up 25% for the quarter. The
global zing inventory continued to decrease with
total LME zinc stocks down 78% over the past 12
months.

Oxiana remains an unhedged producer. The
majority of Oxiana's copper and zinc is sold
under long-term contracts fo consumers in Asia.

Prominent Hill ] | i

Mine Development

Tha development of the Prominent Hill project
continued to schedule and budget during the
quarter for mining of first ore in early 2008 and
production of first commercial concentrates in the
third quarter of 2008.

RN s

Pre-stripping of the Prominent Hill open-pit
has reached 2¢ metres depth. The project
remains on schedule for production of first
commercial concentrates in Q3 2008.

Pre-stripping of the Prominent Hill apen pit
continues to ramp-up over the quarter and was
operating to plan by the end of the quarler. The
depth of the pit is now approximately 20 melres
and stockpiling of material for talings storage
facility construction has commenced.

Thiess, the mining contractor, has mobilised
three large capacily Liebherr tonne excavators
and 14 Caterpillar 893 trucks to site and
completed construction of its maintenance
infrastructure.

Process Plant and Infrastructure
Development

Detailed engineering and design is progressing
to schedule.

In addition to the crusher and mills already
ordered, orders were placed for the regrind mill,
cancentrate filter znd water treatment

plant. Contracts were also awarded for
construction of the airstrip and site roads.



A coniract o build the 170km 132kv power line
was awarded to ETSA.

Prominent Hill and Regional Exploration

During the quarter, drilling beneath the Prominent
Hill resource aimed at significantly expanding the
size of the Prominent Hill deposit, intersected
high grade copper and gold mineralisation (ASX
release 16/01/07). (Figure 3}

Better results from the first two holes of the
program refurned thick intervals of high tenor
copper-gold and gold-only mineralisation, 400-
500 metres beneath the current resource. Befter
intervals from the mineralised hematite breccias
include;

. Table 10

93 2 . 10

8418 ¥ . 1.0
900 2 . 10
957 " - 1.5
968 12 08 081
830 7 - 19
92 Fe 21 0.56
1027 17 18 0.6z
1044 K 067
1181 32 - 12
1388 13 1.5 1.0
1521 " - 3.1
756 2 D63 0.58
787 42 . 22
853 19 - Q.75
1059 62 14 0.75
1124 7 - 18
1242 1 . 16
. 1302 46 - 149
1372 42 0.58 0.10

*Trua mineralised widihg ava approuimately 0.5 limes down hole
lterval, **Sarmplng and assaying prolocols for Prominent Hifl ara
ckided in the Promingnt Hil Resouree Stalement for 30 June
2006. Refer Oxlana websile

Mineralisation remains open at depth and dritling
is continuing with four rigs. Subsequent wedge
holes have also intersected several thick zones
of hematite breccia down lo similar depths and
results are awaited. Studies into the potential for,
and fiming of, future underground mining have
commenced.

Results for three regional drill holes at the
Caliban prospect, SE of Prominent Hill, returned
copper and goid mineralisation and foliow-up will
be undertaken. Work is continuing to delineate
further drill targets in the area for testing as part
of the major resource expansion prograrm
underway at Prominent Hill.
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Figure 3. Prominent Hill resource expansion drﬁﬁhﬁﬁentiﬁes mineralisation at least twice

as far as previously outlined

Regional Exploration ;

Australia
Minotaur Allance

Under the Minotaur - Oxiana generative glliance
JV, geophysical surveys confinued fo advance a
number of targets for drill testing in the Mt Isa
block, Queensiand and Gawler Craton, South
Australia.

Al the Nakaru Project, 40 km north of Cloncurry,
Queensland, Oxlana is sole funding Minotaur's
eam-in expenditure under Minotaur's Joint
Venlure with BHP Billiton. The results from three
diamond drill holes tesfing a broad EM anomaly
have intersected strong sufphide veining and
alterafion which have returned anomalous
copper. In particular, drillhole MNO7 recorded 56
metres @ 0.10% copper and 0.03 g/ gold from
186m downhole. This mineralisation correlates
with & significant EM anomaly which has only
partially bean tested and is open to the west and
north. Further fotlow up drilfing is being planned.

On the Bulgunnia Project area, 40 km north east
of Tareoola, South Australia assay results from
drilling &t the No 17 Bore Largel returned 44m at
0.21% copper and 0.53% zinc from 16 metres
downhote in drillhole TAG6R020. This drillhole is
on the eastern margin of a one kilometre iong
magnefic body and further drill festing of this
feature is planned.

Queensland

Woolgar (Strategic Minerals Corp JV - Oxiana
earning up to T0%)

The inifial drill program at Woolgar has been
completed. RC drilling to test positions along the
Sandy Creek epithermal system returned a
number of encouraging results up to 50m below
the level of previous drilling. Diamond drilling to
test for down-dip and strike extensions to the
high grade shoots intersected epithermal veing
and breccias in hanging wall positions.

Results for one diamond hole (LWD0025) have
been received, with the remainder pending.

Table 11

LWRC0249 140 7 50
Inchuding 141 3 103
LWRC0251 88 ] 13
LWD0025 1496 9.4 5.2

Scout drilling at new prospects defined by
surface geochemical sampling, Hit or Miss and
Union, infersected extensive afteration and
veining. Best results include:

Table 12.




Further south, four wide-spaced holes confirmed
the continuation of the Woolgar Fault zone to be
a prospeclive target, returning several narrow,
low grade intervals including 2m at 2.54g/ Au,
associated with broad intervals of intense silica-
sericite alferation and veining.

Results from a recent geophysical {IP) survey are
being integraled with existing data from the main
Sandy Creek epithermal system, which will assist
drifl planning for the next program.

Warroo {Queensland Gold and Minerals JV -
Oxiana earning up fo §0%)

In SE Queensland, surface exploration has
highlighted a coincident rock chip and soil gold
gecchemical anomaly (rock chips up to 30.8¢/
Au) to the SW of the historic Warmoo mine.
Geophysical (IP and resistivily} surveying to
better define the extent of the alteration system is
underway. Drilling will follow the completion of
this survey.

Laos

Regienal reconnaissance stream sediment / rock
chip sampling and mapping programs were
conducted in two areas of north-westem Laos
under the JV with AngloGold Ashanti.

A technical review of the Truongson fola belt,
which hosts the Sepen and Phu Bia copper-gold
deposits, identified a number of analogous areas.
Systematic exploration of the highest priority
areas has commenced.

Thailand
Thai Goldfields Joint Venture
{Oxiana 50%, eaming 75%)

Diamond and RC drilling programs commenced
at LD prospect in the Chatree area, testing for
extensions 1o the previously identified epithermal
vein system. Several holes encountered intervals
of stock work quartz veining and resuits are
pending. Drilling is continuing on this prospect
and an aircare program has commenced across
the southern part of the tenement to delineate
additional target areas.

Drilling at the Wang Yai prospect is expected to
commence during the current quarter,

China

Rexing JV {Oxiana earning up to 80%}

The initial driling program testing a series of
geological, geochemical and geophysical base
metal targets at the Laoxuzhal projectin
southemn Yunnan Province was completed.

The program identified potential for the discovery
of VHMS base metals deposit. Most recent holes

successfully intersected the identified prospective
VHMS horizon over a broad area with better
resulls to date including 4m at 4.7% Zn and 0.6%
Cu, 4.2m at 1.2% Znand 2.2m at 2.6% Zn.

Further drilling of several anomalies is scheduled
for early 2007. Surface exploration is continuing.

Yunnan Jin Long Minerals Joint Venture —
(Oxiana earning up to B5%)

Following an evaluation of the drilling results for
the Tangshan goid project in south-eastem
Yunnan, no further work is recommended.

Sichuan Yangtze Minerals Joint Venture
(Oxiana earning up 10 85%)

Final rock chip assay results from recent
sampling in Sichuan highlight several gold
anomalies for foliow up. Base metal results are
awaited.

A number of additional joinl venture opportunities
and exploration initiatives are being progressed
to expand Oxiana's exploration and development
interests in China.

Cambodia

Shin Ha JV (Oxiana earning 80%)

Results from the fourth drill hole at Okvau testing
an intrusion-related gold target returned several
high grade intersections including:

Table 13

DOOSOKVI0A 35 6 57

DOOSOKVO04 45 4 104
DDOGOKWIN4 101 33 95

Drilling has intersected significant gold
mineralisation over 400 metres of sfrike to date
and continues testing the interpreted extension of
the main structural zone.

Concurrent surface mapping, geochemical
sampling and geophysics continue fo highlight
additional targets and advance geological
understanding of the area.

A country-wide geological revisw covering more
than 20 separate areas was completed with

several priorily gold and base metal targets
identified. Field assessment is well advanced.

indonesia
Kalimantan Gold JV {Oxiana earning 66.67%)

Full documentation for the Kalimantan Gold JV
was completed. Data compilation is welt
advanced and a systematic technical review lo

{Oxiana

t1T MITED

assist drll targeting of the various pomphyry
copper-gold targets is ongoing. Driliing is
scheduled to commence in the first quarter of
2007.

New Project Generation

New project generafion activities continued on
various fronts in Asia and Australia. Generative
efforfs across Indochina-China continue to
highfight the prospectivity of new areas that have
been subjected fo fimited, or no, previous
exploration. Several project reviews and joint
venture offers were assessed in both regions and
some of thase opportunities are being further
progressed with detailed technical review and
field assessment.

| j
Acquisition of Agincourt Resources Limited
On the 29% of January Oxiana reached
agreement with the Directors of Agincourt

Resources Limited for a friendly fakeover of
Agincourt by Oxiana.

Corporate i

The takeover offer has been recommended
unanimously by the Agincourt Board. The offer is
for 0.65 shares in Oxiana {or each Agincourt
share. This values Agincourt at A$415 million, a
34% premium to the closing price of $1.44 on
24% January 2007.

Itis expected that the Bidders Statement and
Target Statement will be delivered to Agincourt
Shareholders by the 28 of February 2006.

The takeaver represents significant value for
Qxiana Shareholders by increasing goid
resources to around 16 million ounces (inciuding
silver as gold equivalent ounces) through the
Martabe project in Indonesia. Also included is the
Wiluna Gold Operation in Westem Australia
which currently produces around 110,0000z per
annum and has resources of 1 million

ounces. Agincourt also holds 57% of Nova
Energy Limited (ASXNEL), a Uranium explorer
and project developer in Western Australia.
Oxiana is confident that the acquisition of
Agincourt will add significant future value to
shareholders.

Performance Rights Plan

Oxiana has approved a grant of 1,304,300 Rights
to employees under its Performance Rights Plan.
If alt performance conditions are met this will
resuit in all rights being allocated 1o employees in
12 months time.



Awards Corporate Information .

The Sepon Operation was named the “Mining Board Members

Operation of the Year" at the Mines and Money ~ Bamy Cusack Chairman

Conference in London in November. Sepon Owen Hegarly Managing Director
competed with a number of large scale Ronald Beevor  Non Executive Director
infemational operations for this award, which is a Peter Cassidy Non Executive Director

testament to the strong production, , .
environmental and social performance of the Michael Eager Non Executive Dire
Brian Jamieson Non Executive Director

mine.

Oxiana also won the Best Company Investor

Relations for the MidCap50 group of companies  Senior Management o
and Richard Hedstrom, Oxiang’s Investor Owen Hegarty Managing Director
Relation’s Manager, was awarded Best Investor  Peter Albert EGM Asia
Relations Manager for the MidCap50 by the David Forsyth Company Secretary
Australasian Investor Relations Association Peler Lester EGM Corporate
. (AIRA). Development

Oxiana was second for Overall Best Company Antony Manini EGM Exploration &
Investor Relations in the ASX 200, behind ANZ Resources
Bank. Stephen Mullen  GM Human Resources
Annual General Meeting John Nitschke EGM Australia
Oxiana's 2007 Annual General Meeting Jeff Sells Chief Financial Officer
Date:  Wednesday 2™ May 2007
Venue: RACV Club

Lavel 17, 501 Bourke Streed lssued Share Capital

Melbourne, Vic 3000 Al January 25, 2007
Time:  9.00am Registration Ordinary shares 1,384,777,602

10.00am AGM commences Unlisted aptions 25,100,000

Convertible bond (2012) U$$105,000,000

Financial Results Share Price Activity for the December Quarter

Oxiana's full year financial results will be
0 released to the market on February 22~ 2007 .

Share Registry

On the 15 of December 2006 Oxiana's share
registry changed fo Link Markel Services Limited,

Share Registry

Link Market Services Registered & Principal Office

Level 9, 333 Collins Street Oxiana Lirited

MELBOURNE VIC 3000 ABN 40 005 482 824

Telephone: Level 9, 31 Queen Street
Australia: 1300 55 44 74 . .
Intemational. +61 2 8280 7111 Melboume. Victoria, Austraifa 3000

Facsimile; (02) 9287 0303 Tel: +61 (0)3 8623 2200

Email: reqistrars@linkmarketservices com.au

Fax: +61 (0)3 8623 2222
Email:  admin@oxiana.com.ay
Website: www.oxiana.com.au

investor enquires contact: Richard Hedstrom
Media enquiries contact: Natalie Worley

‘Withi this slatamant raferances to Resources and axploration
resulis have been approved for refease by Mr A Manini
BSc{Hons), FAusIMM who is 8 Competant Person as defined by
the JORC Code {2005], He hes eonsentad to the wickusion of tha
matgrial in tha fom and contest in which



AGING

RESOURCES LIMITED

Date of Issue: 29 January 2007

AGINCOURT RECOMMENDS TAKEOVER OFFER TO SHAREHOLDERS

Agincourt Resources Limited (Agincourt) advises that it has received a takeover
offer from Oxiana Limited (ASX: OXR)(Oxiana). A copy of Oxiana's ASX release and
the terms of the offer are attached.

Under the terms of the takeover offer, Agincourt shareholders will be offered 0.65
ordinary fully paid Oxiana shares for every Agincourt share held which equates to
$1.92 per Agincourt share based on the Oxiana closing price on 25 January 2007.

The offer reflects a premium of approximately 39% to the volume weighted average
price for Agincourt shares in the 30 trading days prior to this announcement.

After careful consideration, the Board of Directors of Agincourt have unanimously
resolved to recommend the offer to shareholders and have advised they intend to
accept the offer with respect to their own shareholdings, in both cases subject to the
absence of a superior offer. The Agincourt Board believe that the strength of
Oxiana's balance sheet and cash flows together with their experience in South East
Asia and in project development will be beneficial to the development of the Martabe
gold project in Indonesia.

Agincourt has agreed to remove the voluntary escrow over Newmont's 19.9%
Agincourt holding so as to allow Newmont and Oxiana to enter inlo the option
agreement announced by Oxiana today.

Details regarding the offer process will be released to shareholders in due course.
Agincourt's formal response 1o the offer will be contained in its Target's Statement
which will be separately provided to shareholders.

Agincourt is being advised by Azure Capital and Freshills on this offer.

For further information, contact:

PETER BOWLER GREG BARRETT

Managing Director Company Secretary

Tel: +618 9216 5800 Tel: +618 9216 5800

Fax: +518 9216 5888 Fax: +618 9216 5888

Mob:  +61 (0) 427 773 121 Mob:  +61(0) 403 581 588

Emall: peater.bowler@agincourtresources.com.au Email: greg.barrett@agincourtrasources.com.au

Agincourt Resources Limited

ABN 38 088 174 565 Postal Addross: Telophone: +51 8 9218 5800
Second Floor, 16 Ord Street, PO Box 219, West Perth 6872 Facsimile: +61 8 9216 5888
Wast Perth 6005 Western Australia Weslemn Australia WwWW.B0INCoURresoLrcas. com.au
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