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To  Company Announcements Office @PO Box 3610
Australian Securities Exchange Limited Sydney NSW 2001
Exchange Centre T +61 2 9263 4000
20 Bridge Street F+61 2 9283 4111
Sydney NSW 2000 DX 10348 S8F
Fax 1300 135 638 powi gllawcom.au
Dear Sir/Madam

Announcement in relation to ASIC application and increase in share offer consideration
We act for Lion-Asia Resources Pte. Lid. (Lion).
On behalf of Lion, we attach an announcement regarding Lion’s ASIC appiicaiion and an increase in

the share offer consideration in relation to the Lion’s offer for all of the ordinary shares in Polaris
Metals NL.

Yours faithfully

Gilbert + Tobin

Jaseh Lambeth Jade Droguett

Partner : Lawyer

T +61 29263 4118 T +61 9263 4288
ilambeth @gtlaw.com.au jdroguett @gtlaw,com.au

This facsimile is solely for the use of the addressee and may contain information International associste

which is confidential or privileged. If you receive this facsimile in error, please
notify us immediately and we will arrange for its return at our expense. Liability
fimited by a scheme approved under Professional Standards Legislation,
3405047_1.dot
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Media statement from Lion-Asia Resources Pte. Ltd.
23 November 2009

Outcome of ASIC relief application and intention to increase
share offer consideration

ASIC Application for Relief

Lion-Asia Resources Pte. Lid. (“Lion") today announced that ASIC has
refused to grant relief in respect of Lion's application to waive the 60.1%
minimum acceptance condition in respect of Lion’s offer to acquire all of the
shares in Polaris Metals NL (“Polaris”) (“Lion Share Offer”).

Lion is disappointed with the decision and has today lodged an application
with the Takeovers Panel to review the decision. If the application to the
Takeovers Panel is successful, Lion will immediately declare the Lion Share
Offer unconditional.

Increase in Lion Share Offer Consideration

Lion has also announced its intention to increase its offer for Polaris shares to
$0.74 cash, irrespective of the outcome of the application before the
Takeovers Panel. This represents:

= a 147% premium to Polaris’ share price of $0.30 on 14 August 2009,
being the last day of trading in Polaris shares prior to the
announcement of the Mineral Resources Offers on 20 August 2009;

= a179% premium to the volume weighted average price of Polaris
shares of $0.265 for the 1 month to 14 August 2009; and

» a 100% premium to the volume weighted average price of Polaris
shares of $0.247 for the 3 months to 14 August 2009.

For further information please contact:

Media

Mr fan Pemberton

P&1. Corporate Communications
+61 {0) 2 9241 6044

lan.pemberton @plcorporate.com.au

Financial Community

Mr Atan Stevenson

Wilson HTM Corporate Finance Limited
+61 (0) 2 8247 3116
Alan.stevenson@wilsonhtm.com.au

- Mr Marcus Raward
Wilson HTM Corporate Finance Limited
+61 (0) 2 8247 6643
Marcus.raward @wilsonhtm.com.au



