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Dear Sir/Madam
Polaris Metals NL ~ Variatlon of offers for Optlons

Wae act for Lion-Asia Resources Fte. Ltd, (Llon).

On behalf of Lion, we attach an announcement regarding Lion's intention to amend the terms of its

offers for options over ordinary shares in Polaris Metals NL,

Yours faithfully
Gllbert + Tobin

X

ko Komadina
Partner
T +61 2 9263 4136
mkomadina@ gtlaw.com.au

This facsimile is solely for the use of tha addreszee and may cantain information
which is confidential or privileged. If you recelve this facsimile in error, please
notify us immediately and we will arrange for its return at our expanse. Liability
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ASX Announcement
24 November 2009

Variation of Option Offer Terms

Lion-Asia Resources Pte. Ltd. (“Lion") today announced that it intends o
amend the terms of the Option Offer for Polaris Metals NL options over
ordinary shares. The amended terms of the option offer are:

= The Option Offer will be extended to all Polaris Options on issue as at
13 November 2009 with an exercise price of less than $0.74; and

» Polaris optionholders will receive a cash amount for sach option held
equivalent to the difference between the Lion Revised Offer Price of
$0.74 and the exercise price of the option.

The details of consideration payable under the Revised Option Offer for each
tranche of Polaris opfions is set out in Annexure A.

For Further information please contact:

Media

Mr lan Pemberton '
P&L Corporate Communications
+61 (0)2 9241 6044
ian.pemberton @ plcorporate.com.au

Financlal Communlty

Mr Alan Stevenson

Wilsan HTM Corporate Finance Limited
+61 (0)2 8247 3116
alan,stevenson@wilsonhtm.com.au

Mr Marcus Raward

Wilson HTM Carporate Finance Limited
+61 (0)2 8247 6643

marcus,raward @wilsonhtm.com.au
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Annexure A: Consideration Payable Under Revised Option Offer

Polaris

Tranche

Kay tarms

Total number
on issue

Congideratlon to be

issued for each Polaris

Qption

Total
considaration to
ba funded

Exercisable at
$0.281 expiring 31
December 2010

150,000

$0.458

$68,850

Exercisable at
$0.281 expiring 14
July 2011

14,100,000

$0.459

$6,471,900

Exercisable at $0.40
expiring 31
December 2011

750,000

$0.340

$255,000

Exarcisable at
$0.531 expiring 31
December 2011

5,825,000

$0.209

$1.217,425

Exercisable at
$0.531 expiring 31
December 2011

500,000

§0.209

$104,500

Exarcisable at $0.55
expiring 31
December 2011

1,250,000

$0.180

§237,500

Exercisable at $0.55
expiring 31
December 2011

275,000

§0.180

$52,250

Exarcisable at
$0.631 expiring 31
Decernber 2011

50,000

§0.109

55,450

10

‘Exercisable at

$0.731 expiring 31
December 2011

8,825,000

$0.009

$52,425

TOTAL

28,725,000

48,465,300




