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Form 603

Corporations Act 2001
Section 6718

Notice of initial substantial holder

To Company Name/Scheme

ACN/ARSN

Azumah Resources Limited

112 320 251

1. Details of substantial holder (1}

Name

Passport Materfals Master Fund, LP, Pagsport Meterials Master Fund I, LP, Blackwell Partners LLC, Passport

Advisors, LP, Passport Holdings, LLC Passport Gapital, LLC, and John H. Burbank Il

ACN/ARSN (if applicable) N/A

The holder became a substantial holdar on

2. Details of voting power

‘The total number of votes attached to ali the voting shares in the company or veting interests in the scheme that the substantial holder or an associate (2) had a
relevant interest (3) in on the date the substantial holder became a substantial holder are as follows:

Number of securities
13,771,530

06/06/2011

Class of securities (4)

Person’s votes (5)

Voting power (6)

Ordinary Sharas

13,771,630

5.06%

3. Details of relevant interests

The nature of the relevant interest the substantial holder or an associate had in the following voting securities on the date the substantial holder became a

substantial holder are as follows:

Holder of relevant interest

Nature of relevant interest (7)

Class and number of securities

Passport Materials Master Fund, LP

Entry into contracts for the purchase of
the securities on ASX. Holder of
securities pursuant to 808(1) of the
Corporations Agt.

5,755,430 Ordinary Shares

Passport Materials Master Fund II, LP

Entry into contracts for the purchase of
the securities on ASX, Holder of
securities pursuant to 608(1) of the
Corparations Act.

3,585,322 Ordinary Shares

Blackwell Partners LLG

Entry into contracts for the purchase of
the securities on ASX. Holder of
securities pursuant to 608(1) of the
Corporations Act.

4,420,778 Ordinary Shares
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Taken under sections 608(1)(b) and
608(1)(c) of the Corporations Act to have
a relevant interest by reason of having
Passport Advisors, LP control of the securities as general 9,350,752 Ordinary Shares
partner to Passport Materials Master
Fund, LP and Passport Materials Master
Fund Il, LP .

Taken under sections 808(1)(b) and
B08(1)(¢) of the Corporations Act to have
Passport Holdings, LLC a relevant interest by reason of having (9,350,752 Ordinary Shares
control of the securities as general
partner to Passport Advisors, LP,

Taken under section 608(3)(b) of the
Corporations Act to have a relevant
interest by reason of having control of
Passport Advisors, LP and Passport 13,771,530 Ordinary Shares
Holdings, LLC. Investment advisor to
Passport Materials Master Fund, LP,
Passport Materials Master Fund i, and
LP Blackwell Partners LLC

Passport Capital, LLC

Taken under section 608(3)(b) of the
Corporations Act to have a relevant 13,771,530 Crdinary Shares
interest by reason of having control of
Passport Capital, LLC.

John H. Burbank 111

4. Detalls of present registered holders
The persons registered as holders of the securities referred to in paragraph 3 above are as follows:

Holder of relevant Registered holder of Person entitled to be Class and number

interest securities registerad as hofdar (8) of securities
Passport Materials Master Passport Materials Master Fund, |Passport Materials Master Fund, g'r'li :rse,::io Ordinary
Fund, LP LP LP
Passport Materials Master Fund  [Passport Materials Master Fund  |Passport Materials Master Fund g'::rse‘:zz Ordinary
I, LP II, LP I, LP

4,420,778 Qrdinary

Blackwell Partners LLG Blackwell Partners LLC Blackwell Partners LLC Shares

5. Consideration
The consideration paid for each relevant interest referred to in paragraph 3 above, and acquired in the four months prior to the day that the substantial holder
tecame a substantial holder Is as follows:

Holder of relevant .- . . Class and number
interest Date of acquisition Consideration (8} of securities
See attached Annex Cash Non-cash

8. Associates
The reasons the persons named in paragraph 3 above are associates of the substantial holder are as follows:

Name and ACN/ARSN (if applicable) Nature of agsociation

IN/A N/A

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

Name Address

c/o WSmiths Finance Limited, Nemours Chambers, PO Box 3170, Road Town,
Tortola, British Virgin Islands

c/o WSmiths Finance Limited, Nemours Chambers, PO Box 3170, Road Town,
Tortola, British Virgin Islands

c/o Gothic Corporation, 406 Blackwell Street, Suite 300, Durham, Nerth Carolina
Blackwell Partners LLC 2770, United States of America

Passport Materials Master Fund, LP

Passport Materials Master Fund Il, LP

Passport Advisors, LP 30 Hotaling Place Suite 300, San Francisco, CA 94111, United States of America
Passport Holdings, LLC 30 Hotaling Place Suite 300, San Francisco, CA 94111, United States of America
Fassport Capital, LLC 30 Hotaling Place Suite 300, San Francisco, CA 94111, United States of America
John H. Burbank IIf 30 Hotaling Place Suite 300, San Francisco, CA 94111, United States of America
N
Signature
. ) . Authorised
print name  Joanne Cormican /) capacty  ponresentative
sign here /s/ Joanne Gormican \(é<‘ date 08/05/2011
=
DIRECTIONS
{1) If there are a number of substantial holders with simiilar or related relevant interests (eg. a corporation and its related corporations, or the manager and

trustee of an equity trust), the names could be included in an annexure to the form. 1f the relevant interests of a group of persons are essentially similar,
they may be referred to throughout the form as a specifically named group if the membership of each group, with the names and addresses of members
is clearly set out in paragraph 7 of the form.

(2) See the definition of "associate” in section 9 of the Corporations Act 2001.
(3) See the definition of "relevant interest" in sectfons 608 and 671B(7) of the Corporations Act 2001,
(4) The voting shares of a company constitute one class unless divided into separate classes.

(5} The total number of votes attached to all the voting shares in the company or veting interests in the scheme (if any) that the person or an associate has a
relevant interest in.

(©) The person’s votes divided by the total votes in the body corporate or scheme multiplied by 100.
{7} Include details of:
(a) any relevant agreement or other circumstances by which the relevant interest was acquired. If subsection 671B{4) applies, a copy of any

document setting out the terms of any relevant agreement, and a statement by the person giving full and accurate details of any contract,
scheme or arrangement, must accompany this form, together with a written statement certifying this contract, scheme or arrangement; and

{b) any qualification of the power of a persen to exercise, control the exercise of, or influence the exercise of, the voting powers or disposal of the
securities to which the relevant interest refates (indicating clearly the particular securities to which the qualification applies).

See the definition of "relevant agreement" in section 9 of the Corporations Act 2001.

(8) if the substantial holder is unable to determine the identity of the person (eg. if the relevant interest arises because of an option) write “unknown.™
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(D) Details of the consideration must include any and all benefits, moneys and other, that any person from whom a relevant inferest was acquired has, or
may, become entitled to receive in relation to that acquisition. Details must be included even If the benefit is conditional on the happening or not of &
contingency. Details must be included of any benefit paid on behalf of the substantial holder or its associate in relation to the acquisitions, even if thay
are not pald directly to the persen from whom the relevant interest was acquired.
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Details of Transactions
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Consideration

Date of Non Number
Holder of Relevant Interest Acquisition Cash AUD Cash | of Shares | Class
Passport Materials Master Fund, LP 12/01/2011 172,900.00 266,000 Ordinary Shares
Passport Materials Master Fund, LP 8/03/2011 130,610.70 197,500 Ordinary Shares
Passport Materials Master Fund, LP 9/03/2011 429,276.14 658,600 Ordinary Shares
Passport Materfals Master Fund, LP 10/03/2011 140,897.07 231,200 Ordinary Shares
| Passport Materials Mastér Fund, LP 11/03/2011 187,458.53 329,200 Ordinary Shares
| Passport Materials Master Fund, LP 16/03/2011 167,585.23 311,879 Ordinary Shares
! Passport Materials Master Fund, LP 17/03/2011 9,138.13 17 421 Ordinary Shares
| Passport Materials Master Fund, LP 18/03/2011 14,213.17 25,330 Ordinary Shares
Passport Materials Master Fund, LP 22/03/2011 80,632.94 143,700 QOrdinary Shares
é Passport Materials Master Fund, LP 5/05/2011 80,632.94 143,700 Ordinary Shares
Passport Materials Master Fund, LP 6/05/2011 240,361.79 430,900 Ordinary Shares
| Blackwell Partners LLC 12/01/2011 198,250.00 305,000 | Ordinary Shares
| Blackwell Partners LLC 8/03/2011 28,701.29 43,400 Ordinary Shares
![ Blackwell Partners LLC 9/03/2011 94,185.24 144,500 Ordinary Shares
i Blackwell Partners LLC 10/03/2011 30,958.35 50,800 Ordinary Shares
|I Blackwell Partners LLC 11/03/2011 41,170.27 72,300 Ordinary Shares
Blackwell Partners LLC 168/03/2011 36,756.29 68,400 Qrdinary Shares
Blackwell Partners LLC 17/03/2011 1,993.28 3,800 Ordinary Shares
Blackwell Partners LLC 18/03/2011 5,498.98 9,800 Ordinary Shares
Blackwell Parthers LLC 22/03/2011 31,422.72 56,000 Ordinary Shares
Blackwell Partners LLC 5/05/2011 31,422.72 56,000 Ordinary Shares
Blackwell Partners LLC 6/05/2011 93,768.43 168,100 Qrdinary Shares
Passport Materials Master Fund Il, LP | 12/01/2011 148,850.00 229,000 Ordinary Shares
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Passport Materials Master Fundil, LP | 8/03/2011 39,084.01 58,100 Ordinary Shares
Passport Materials Master Fund I, LP 9/03/2011 128,339.62 196,800 Ordinary Shares
Passport Materials Master Fund It, LP | 10/03/2011 42 11067 69,100 Ordinary Shares
Passport Materials Master Fundil, LP | 11/03/2011 56,089.51 98,500 Ordinary Shares
Passport Materials Master Fund il, LP | 16/03/2011 50,136.86 93,300 Ordinary Shares
Passport Materials Master Fund I, LP | 17/03/2011 2,727.64 5,200 Ordinary Shares
Passport Materials Master Fund Il, LP | 18/03/2011 4,937.86 8,800 Ordinary Shares
Passport Materials Master Fund ll, LP | 22/03/2011 28,224.34 50,300 Ordinary Shares
Passport Materials Master Fund Il, LP | 5/05/2011 28,224.34 50,300 Ordinary Shares
Passport Materials Master Fund I, LP | 6/05/2011 84,229.82 151,000 QOrdinary Shares




