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Exhibit 99.1

M LIFEZONE
et METALS

Lifezone Metals Closes Private Placement of US$50 Million of Unsecured Convertible Debentures
March 27, 2024

New York (United States) — Lifezone Metals Limited's (NYSE: LZM) is pleased to announce the closing in escrow of the previously disclosed US$50
million non-brokered private placement of unsecured convertible debentures. These debentures have been issued to a consortium of marquee mining
investors, led by Harry Lundin (Bromma Asset Management Inc.) and Rick Rule.

The unsecured convertible debentures bear interest over a 48-month term, payable quarterly, at a rate of the Secured Overnight Financing Rate
(“SOFR") plus 4.0% per annum, subject to a SOFR floor of 3.0%. The debentures can be redeemed early by Lifezone, subject to the achievement of
certain conditions, at a price of 105% plus interest otherwise payable to the maturity date. Interest is payable quarterly via a mix of cash and shares
during the first two years and all in cash during the last two years.

The debentures are convertible into common shares of Lifezone at the option of the holder at a price of US$8.00 per share, and is subject to customary
adjustments. Mandatory conversion can occur if Lifezone’s share price is greater than 50% above the conversion price for any 15 trading days within a
30 consecutive trading days period.

Net proceeds, once received, will be used to advance the Kabanga Nickel Project and for general corporate and administrative purposes.

The convertible debentures referred to in this notice have not been and will not be registered under the United States Securities Act of 1933 or with any
securities regulatory authority of any state of the United States and may not be offered or sold within the United States absent registration or an

applicable exemption from registration requirements.
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Contact

Investor Relations — North America Investor Relations - Europe
Evan Young Ingo Hofmaier

SVP: Investor Relations & Capital Markets Chief Financial Officer
evan.young@lifezonemetals.com ingo.hofmaier@lifezonemetals.com

Media Enquiries

David Petrie
Manager: Corporate Communications
david.petrie@lifezonemetals.com

If you would like to sign up for Lifezone Metals news alerts, please register here.
About Lifezone Metals

At Lifezone Metals (NYSE: LZM), our mission is to provide cleaner and more responsible metals production and recycling. Using a scalable platform
underpinned by our Hydromet Technology, we offer lower energy, lower emission and lower cost metals production compared to traditional smelting.

Our Kabanga Nickel Project in Tanzania is believed to be one of the world's largest and highest-grade undeveloped nickel sulfide deposits. By pairing
with our Hydromet Technology, we are working to unlock a new source of LME-grade nickel, copper and cobalt for the global battery metals markets, and
empower Tanzania to achieve full in-country value creation and become the next premier source of Class 1 nickel. A Definitive Feasibility Study for the
project is due for completion by Q3 2024.

Through our US-based, platinum, palladium and rhodium recycling joint venture, we are working to demonstrate that our Hydromet Technology can
process and recover platinum group metals from responsibly sourced spent automotive catalytic converters in a cleaner and more efficient way than
conventional smelting and refining methods.

www.lifezonemetals.com

Forward-Looking Statements

Certain statements made herein are not historical facts but may be considered “forward-looking statements” within the meaning of the Securities Act of
1933, as amended, the Securities Exchange Act of 1934, as amended and the “safe harbor” provisions under the Private Securities Litigation Reform Act
of 1995 regarding, amongst other things, the plans, strategies, and prospects, both business and financial, of Lifezone Metals Limited and its subsidiaries

and/or affiliates.

Forward-looking statements generally are accompanied by words such as “believe,” “may,” “will,” “estimate,” “continue,” “anticipate,” “intend,” “expect,”



“should,” “would,” “plan,” “predict,” “potential,” “seem,” “seek,” “future,” “outlook” or the negatives of these terms or variations of them or similar
terminology or expressions that predict or indicate future events or trends or that are not statements of historical matters; provided that the absence of
these does not mean that a statement is not forward-looking. These forward-looking statements include, but are not limited to, statements regarding
future events, the estimated or anticipated future results of Lifezone Metals, future opportunities for Lifezone Metals, including the efficacy of Lifezone
Metals’ hydrometallurgical technology (Hydromet Technology) and the development of, and processing of mineral resources at, the Kabanga Project, and
other statements that are not historical facts.
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These statements are based on the current expectations of Lifezone Metals’ management and are not predictions of actual performance. These forward-
looking statements are provided for illustrative purposes only and are not intended to serve as, and must not be relied on, by any investor as a guarantee,
an assurance, a prediction or a definitive statement of fact or probability. Actual events and circumstances are difficult or impossible to predict and will
differ from assumptions. Many actual events and circumstances are beyond the control of Lifezone Metals and its subsidiaries. These statements are
subject to a number of risks and uncertainties regarding Lifezone Metals’ business, and actual results may differ materially. These risks and uncertainties
include, but are not limited to: general economic, political and business conditions, including but not limited to the economic and operational disruptions;
global inflation and cost increases for materials and services; reliability of sampling; success of any pilot work; capital and operating costs varying
significantly from estimates; delays in obtaining or failures to obtain required governmental, environmental or other project approvals; changes in
government regulations, legislation and rates of taxation; inflation; changes in exchange rates and the availability of foreign exchange; fluctuations in
commodity prices; delays in the development of projects and other factors; the outcome of any legal proceedings that may be instituted against the
Lifezone Metals; our ability to obtain additional capital, including use of the debt market, future capital requirements and sources and uses of cash; the
risks related to the rollout of Lifezone Metals’ business, the efficacy of the Hydromet Technology, and the timing of expected business milestones; the
acquisition of, maintenance of and protection of intellectual property; Lifezone’s ability to achieve projections and anticipate uncertainties relating to our
business, operations and financial performance, including: expectations with respect to financial and business performance, financial projections and
business metrics and any underlying assumptions; expectations regarding product and technology development and pipeline; the effects of competition
on Lifezone Metals’ business; the ability of Lifezone Metals to execute its growth strategy, manage growth profitably and retain its key employees; the
ability of Lifezone Metals to reach and maintain profitability; enhancing future operating and financial results; complying with laws and regulations
applicable to Lifezone Metals’ business; Lifezone Metals’ ability to continue to comply with applicable listing standards of the NYSE; the ability of
Lifezone Metals to maintain the listing of its securities on a U.S. national securities exchange; our ability to comply with applicable laws and regulations;
stay abreast of modified or new laws and regulations applying to our business, including privacy regulation; and other risks that will be detailed from time
to time in filings with the U.S. Securities and Exchange Commission (SEC).

The foregoing list of risk factors is not exhaustive. There may be additional risks that Lifezone Metals presently does not know or that Lifezone Metals
currently believes are immaterial that could also cause actual results to differ from those contained in forward-looking statements. In addition, forward-
looking statements provide Lifezone Metals’ expectations, plans or forecasts of future events and views as of the date of this communication. Lifezone
Metals anticipates that subsequent events and developments will cause Lifezone Metals’ assessments to change. However, while Lifezone Metals may
elect to update these forward-looking statements in the future, Lifezone Metals specifically disclaims any obligation to do so.

These forward-looking statements should not be relied upon as representing Lifezone Metals’ assessments as of any date subsequent to the date of this
communication. Accordingly, undue reliance should not be placed upon the forward-looking statements. Nothing herein should be regarded as a
representation by any person that the forward-looking statements set forth herein will be achieved or that any of the contemplated results in such
forward-looking statements will be achieved. You should not place undue reliance on forward-looking statements in this communication, which are based
upon information available to us as of the date they are made and are qualified in their entirety by reference to the cautionary statements herein. In all
cases where historical performance is presented, please note that past performance is not a credible indicator of future results.

Except as otherwise required by applicable law, we disclaim any obligation to publicly update or revise any forward-looking statement to reflect changes

in underlying assumptions or factors, new information, data, or methods, future events, or other changes after the date of this communication, except as
required by applicable law.
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Exhibit 99.2

Dated March 20 2024

Subscription Agreement

in respect of the commitment to purchase and the issuance of Convertible Debentures due 2028
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0]
This Agreement is made by deed on March 20 2024
Between:
1) Lifezone Metals Limited, a company limited by shares incorporated as a limited company under the laws of the Isle of Man with company

number 020550V, with its registered office at Commerce House, 1 Bowring Road, Ramsey IM8 2LQ, Isle of Man (the “Issuer”); and
2) [e], a [e] existing under the laws of the [ o], with its registered office at [ ®] (the “Debentureholder”),
(each a “Party” and together the “Parties”).
Whereas:
(A) The Issuer has authorised the creation and issue of USD 50,000,000 senior convertible debentures due 2028 (the “ Debentures”) in the form set

out at Schedule 3 (Form of the Debenture Certificate) that will be issued at a discount equal to 1.5% of the aggregate principal amount of the
Debentures (the “OID").



(B)

©

The Debentures will be convertible into ordinary shares of the Issuer in accordance with their terms (the “ Shares”) at the Conversion Price (as
defined herein), subject to adjustment in accordance with their terms. Payments of principal instalment amounts and interest amounts on the
Debentures may in certain circumstances be settled by Shares in accordance with their terms.

The Parties hereto wish to record the arrangements agreed between them in relation to the commitment to purchase the Debentures by the
Debentureholder and the issue of the Debentures by the Issuer.

It is agreed as follows:

1.
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Definitions and Interpretation

Definitions

In this Agreement, the following terms and terms used and not defined in the Recitals or this Clause 1.1, shall have the following meanings:
“affiliate” has the meaning given to it in Rule 501(b) of Regulation D under the Securities Act.

“Anti-Money Laundering Laws” has the meaning given in Clause 8.1(ccc) ( Representations of the Issuer).

“Applicable Laws” means all applicable laws, rules, regulations, statutes, ordinances, orders, consents, decrees, judgments, decisions, rulings,
awards and the terms and conditions of any Authorisations, including any judicial or administrative interpretation thereof.

“Authorisation” means any regulatory approval, licence, permit, approval, consent, certificate, registration, filing or other authorisation of or
issued by any Governmental Authority, including any material licenses required in respect of the operation of the Issuer and Subsidiaries’
business.

“Business Day” means a day other than a Saturday, Sunday or other day on which commercial banks in New York, New York, United States
and London, United Kingdom are authorised by law to close.

“Change of Control” has the meaning given to it in the Debenture Certificate.

“Closing” means the closing of the issue of the Debentures to the Debentureholder.

“Closing Date” means 27 March 2024, or such other date as may be agreed in writing (including by email) between the Parties in their absolute
discretion, subject to the satisfaction or waiver of all closing conditions in Clause 4.1 (Conditions Precedent to Closing).

“Closing Time” means 9 a.m. (New York time) on the Closing Date or such other time as may be agreed to in writing (including by email)
between the Parties in their absolute discretion.

“Confidential Information” has the meaning given to it in Clause 14.1 ( Confidentiality).
“Contracts” has the meaning given to it in Clause 8.1(0) ( Representations of the Issuer).

“Conversion Notice” means a notice (which shall be irrevocable) delivered by (and signed by an authorised signatory of) the Debentureholder to
the Issuer, stating the Debentureholder is electing to exercise its Conversion Rights with respect to certain Debentures, and:

(@) specifying the relevant principal amount of Debentures (and related Debenture Certificate number) the subject of such exercise;

(b) confirming the relevant details for the delivery of Shares and bank account details for the payment of cash (if applicable), in relation to
such exercise of Conversion Rights;

(c) confirming the Debentures which are the subject of such notice are free from all liens, charges and encumbrances or any other third
party rights; and

(d) confirming any third party nominee to whose account the Shares are to be delivered, if applicable, have consented to the same.
“Conversion Price” means the lower of: (a) USD 8.00; (b) a 30% premium to the VWAP of the Shares on the Stock Exchange for the ten (10)
trading days preceding the Closing Date; and (c) a 30% premium to the VWAP of the Shares on the Stock Exchange on the last trading day
immediately preceding the Closing Date on which the Shares actually trade.

“Conversion Right” has the meaning given to it in the Debenture Certificate.

“Data Room” means the data room made available from the Issuer to the Debentureholder for the purposes of this Agreement, in its condition
and with its contents as at the Closing Time.

“Debenture Certificates” means a Debenture certificate in or in substantially the form set out in Schedule 3 ( Form of Debenture Certificate)
including any replacement Debenture Certificate issued pursuant to Clause 5.6 (Replacement of Debenture Certificates).

“Debenture Documents” means this Agreement and each Debenture Certificate.

“Debentureholder” means in respect of a Debenture, the person in whose name such Debenture is for the time being registered in the Register,
being, at the Closing Date, the Debentureholder.

“Debentures” has the meaning given to it in Recital (A).

“Default” means an Event of Default which would, with the expiry of a grace period, the giving of notice, the making of any determination under
the Debenture Documents or any combination of any of the foregoing, be an Event of Default.

“Disclosure Letter’ means the disclosure letter provided by the Issuer to the Debentureholder dated the date of this Agreement which discloses
relevant information regarding the Issuer with sufficient details to identity the nature and scope of the matters disclosed.



“Employee Plans” has the meaning given to it in Clause 8.1(jjj) ( Representations of the Issuer).

“Environmental Law” has the meaning given in Clause 8.1(qq) (Representations of the Issuer).

“EUWA” means the European Union (Withdrawal) Act 2018.

“Event Date” has the meaning given in Clause 10(h) (Undertakings by the Issuer).

“Event of Default” has the meaning given to it in the Debenture Certificate.

“Exchange Act” means the U.S. Securities Exchange Act of 1934, as amended.

“Existing Holder” has the meaning given to it in Clause 11.2 ( Permitted Transfers).

“FSMA” means the Financial Services and Markets Act 2000.

“Governmental Authority” means the government of any nation, or of any political subdivision thereof, whether state, regional or local, and any
agency, authority, branch, department, regulatory body, court, central bank or other entity exercising executive, legislative, judicial, taxing,

regulatory or administrative powers or functions of or pertaining to government or any subdivision thereof (including any supra-national bodies).

“Group” means the Issuer and its consolidated Subsidiaries from time to time taken as a whole and references to a member of the Group means
any of the Issuer or any of its consolidated Subsidiaries from time to time.

“Hazardous Substance” has the meaning given in Clause 8.1(qq) ( Representations of the Issuer).

“IFRS” means International Financial Reporting Standards issued by the International Accounting Standards Board (IASB) and interpretations
issued by the International Reporting Interpretations Committee of the IASB (as amended, supplemented or re-issued from time to time).

“Indemnified Person” has the meaning given to it in Clause 6.1 (Indemnity).

“Initial Determinations Notice” means the notice to be delivered by the Issuer to Debentureholders substantially in the form set out in
Schedule 5 (Form of Initial Determinations Notice).

“Intellectual Property” has the meaning given to it at Clause 8.1(ii) ( Representations of the Issuer).

“Interest Shares” has the meaning given to it in the Debenture Certificate.

“International Mining Claims” has the meaning given in Clause 8.1(rr) (Representations of the Issuer).

“Issue Price” means 98.5 per cent of the principal amount of Debentures to be subscribed for by the Debentureholder.
“Issuer” means Lifezone Metals Limited, a company incorporated as a limited company under the laws of the Isle of Man.
“IT Systems and Data” has the meaning given in Clause 8.1(vv) ( Representations of the Issuer).

“Lead Subscriber” means Bromma Resource Master Fund, a exempt company existing under the laws of the Cayman Islands.

“Leased Premises” means the premises which are material to the Issuer or any of the Subsidiaries and which the Issuer or any Subsidiary
occupies as a tenant.

“Lien” means any encumbrance or title defect of whatsoever kind or nature, regardless of form, whether or not registered or registrable and
whether or not consensual or arising by law (statutory or otherwise), including any mortgage, lien, charge, pledge or security interest, upon or
with respect to any property, whether fixed or floating, or any assignment, lease, option, right of pre-emption, privilege, encumbrance, easement,
servitude, right of way, restrictive covenant, right of use or any other right or claim of any kind or nature whatsoever which affects ownership or
possession of, or title to, any interest in, or right to use or occupy such property or asset.

“Loss” has the meaning given to it in Clause 6.1(a) (/Indemnity).

“Material Adverse Change” means any adverse change or any development or event, in each case when compared to the position which had
been publicly disclosed by the Issuer as at the date immediately prior to this Agreement, which could be reasonably expected to, individually or
in aggregate, result in a prospective change which is materially adverse to the condition (financial or otherwise), financial prospects, business or
general affairs, results of operations, properties or profitability of the Issuer or the Group or any development of which the Issuer is, or might
reasonably be expected to be, aware that could be reasonably expected to materially adversely affect the ability of the Issuer to perform its
respective obligations under the Debenture Documents or the Debentures.

“Material Subsidiaries” means the material subsidiaries of the Issuer, consisting of:

(a) Lifezone Holdings Limited, a wholly owned subsidiary incorporated under the laws of the Isle of Man;
(b) Lifezone Limited, an indirect wholly owned subsidiary incorporated under the laws of the Isle of Man;
(c) Kabanga Nickel Limited, a subsidiary incorporated under the laws of the United Kingdom;

(d) Tembo Nickel Corporation Limited, incorporated under the laws of the United Republic of Tanzania;



(e) Tembo Nickel Mining Company Limited, incorporated under the laws of the United Republic of Tanzania; and

(0] Tembo Nickel Refining Company Limited, incorporated under the laws of the United Republic of Tanzania.

“New Holder” has the meaning given to it in Clause 11.2 ( Permitted Transfers).

“OID” has the meaning given to it in Recital (A).

“Permits” has the meaning given in Clause 8.1(ll) (Representations of the Issuer).

“Principal Shares” has the meaning given to it in the Debenture Certificate.

“Properties” means the material mineral properties and projects of the Kabanga deposit project area of the Issuer and of the Subsidiaries.

“Register” means the register of Debentures maintained by or on behalf of the Issuer in or substantially in the form set out in Schedule 6 ( Form
of Register).

“Registrable Securities” has the meaning given in Clause 10(h) (Undertakings by the Issuer).

1.2

“‘Registration Statement” means the Form F-3 registration statement of the Issuer registering the resale of all Shares (as defined in the
Debenture Certificate) issuable upon conversion of the Debentures under Rule 415 under the Securities Act.

“Regulation S” means Regulation S under the Securities Act.

“Related Parties” has the meaning given to it in Clause 6.1(b) ( Indemnity).

“Restricted Information” has the meaning given to it in Clause 14.3(b) ( Restricted Information).

“Sanctions” has the meaning given in Clause 8.1(ddd) (Representations of the Issuer).

“Sanctioned Country” has the meaning given in Clause 8.1(ddd) ( Representations of the Issuer).

“SEC” has the meaning given in Clause 10(h) (Undertakings by the Issuer).

“Securities Act” means the United States Securities Act of 1933, as amended.

“Shares” has the meaning given to it in Recital (B).

“Stock Exchange” means the New York Stock Exchange.

“Subsidiary” means any one of, and “Subsidiaries” means collectively, the subsidiaries of the Issuer, consisting of any corporation or other
business entity in which the Issuer or one or more of its Subsidiaries, now or in the future, owns, directly or indirectly, sufficient equity or voting
interests to enable it or them (as a group) to elect a majority of the directors (or Persons performing similar functions) of such entity, and any
partnership or joint venture if more than a 50% interest in the profits or capital thereof is owned, directly or indirectly, by the Issuer or one or more

of its Subsidiaries.

“Transfer and Accession Deed ” means a deed substantially in the form set out in Schedule 4 ( Form of Transfer and Accession Deed) or any
other form agreed between the Issuer, the relevant Existing Holder and the New Holder.

“VWAP” means the daily volume weighted average trading price of the Shares for the applicable period (which must be calculated utilising days
in which the Shares actually trade) on the Stock Exchange.

Interpretation
(a) Unless a contrary indication appears, any reference in this Agreement to:

0] the “Debentureholder”, any “Debentureholder” or any “Party” shall be construed so as to include its successors in
title, permitted assigns and permitted transferees to, or of, its rights and/or obligations under the Debenture Documents;

(i) “assets” includes present and future properties, revenues and rights of every description;

(iii) a “Debenture Document” or any other agreement or instrument is a reference to that Debenture Document or other
agreement or instrument as amended, novated, supplemented, extended or restated;

(iv) a “Person” includes any individual, firm, company, corporation, government, state or agency of a state or any
association, trust, joint venture, consortium, partnership or other entity (whether or not having separate legal
personality);

(v) a ‘“regulation” includes any regulation, rule, official directive, or official guidance of any governmental,
intergovernmental or supranational body, agency, department or of any regulatory, self-regulatory or other
Governmental Authority;

(vi) a provision of law is a reference to that provision as amended or re-enacted from time to time; and

(vii) a time of day is a reference to New York time.



(b) Headings and the table of contents are for ease of reference only and shall not affect the construction of this Agreement.

(c) Any reference in this Agreement to a Clause or a Schedule is, unless otherwise stated, to a Clause or a Schedule hereof. The
Schedules form an integral part of this Agreement.

2. The Debentures

21 Constitution of the Debentures
On and from the Closing Date, the Issuer constitutes the Debentures and covenants in favour of the Debentureholder (and each holder of a
Debenture Certificate from time to time) that it will duly perform and comply with the obligations expressed to be undertaken by it in this
Agreement, in each Debenture Certificate (and for this purpose any reference to any obligation or payment under or in respect of the Debentures
shall be construed to include a reference to any obligation or payment under or pursuant to this provision).

2.2 Benefit
This Agreement shall enure to the benefit of the Debentureholder and their (and any subsequent) successors in title and permitted assigns in
accordance with Clause 11.2, each of which shall be entitled severally to enforce this Agreement against the Issuer. The Debentures shall be
issued and held subject to and with the benefit of the provisions of the Debenture Documents. All such provisions shall be binding on the Issuer,
the Debentureholder and any New Holders and all persons claiming through or under them respectively.

3. Issue and Subscription

3.1 Undertaking to Issue
With effect from the date of this Agreement, the Issuer undertakes to the Debentureholder that, subject to and in accordance with the terms and
conditions of this Agreement, the Issuer will (i) issue Debentures in the principal amount specified opposite the Debentureholder's name in
Schedule 1 (Subscription Allocation) on the Closing Date, in accordance with the provisions of this Agreement, and (ii) execute the Debenture
Certificate in respect of the Debentureholder and such other documents necessary for the issuance of the Debentures and the consummation of
the transaction contemplated by this Agreement.

3.2 Undertaking to Subscribe
With effect from the date of this Agreement, the Debentureholder undertakes to the Issuer that, subject to and in accordance with the terms and
conditions of this Agreement, it will subscribe for Debentures in the principal amount specified opposite the Debentureholder's name in
Schedule 1 (Subscription Allocation), on the Closing Date at the Issue Price (net of the amounts referred to at 4.1(a)(vii)).
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4. Completion and Settlement

4.1 Conditions Precedent to Closing
(@) The Debentureholder will only be obliged to subscribe for Debentures if:

0] the Debentureholder, in its sole discretion, acting reasonably and in good faith, shall be satisfied with their due diligence

review with respect to the business, assets, financial condition and affairs of the Issuer and the Group;

(i) prior to the Closing, the Debentureholder has received all of the documents listed in Schedule 2 ( Conditions Precedent)
in form and substance reasonably satisfactory to it (in its discretion), save for the documents listed in Clause 4.2(a)(ii)
(Closing Procedure);

(iii) on each of the date hereof and on the Closing Date, no order, ruling or determination having the effect of ceasing or
suspending trading in any securities of the Issuer or prohibiting the sale of the Debentures or the issue of Shares
issuable thereunder in accordance with the terms of the Debenture Certificate and no proceeding for such purpose
being pending or, to the knowledge of the Issuer, threatened by any Governmental Authority or the Stock Exchange;

(iv) on each of the date hereof and on the Closing Date: (A) the representations and warranties of the Issuer in this
Agreement are true, accurate and correct at, and as if made on, such date, (B) the Issuer has performed all of its
respective obligations under this Agreement to be performed on or before such date and on the Closing Date, and (C)
there has been no material breach of any of the obligations of the Issuer under this Agreement;

(v) on the Closing Date, no Default is continuing or would result from the issue of the Debentures;
(vi) there has been no Material Adverse Change;

(vii) the Debentureholder shall have received at the Closing Time favourable legal opinions addressed to the
Debentureholder dated and delivered on the Closing Date from the Issuer's legal counsel, and from local counsel, in
each case in form and substance satisfactory to the Debentureholder (in its discretion), acting reasonably, with respect
to the following matters:

Q) with respect to the Issuer (A) the enforceability of the Debenture Documents; (B) the creation and valid
issuance of the Debentures; (C) corporate matters related to the Issuer and its Material Subsidiaries; and (D)
such matters that are customary in transactions similar to the offering of the Debentures, subject to customary
assumptions, qualifications and limitations;



2) with respect to each Material Subsidiary (A) being a corporation existing under the laws of the jurisdiction in
which it was incorporated, amalgamated, continued or formed, as the case may be, and having all requisite
corporate power to carry on its business as now conducted and to own, lease and operate its property and
assets; (B) in respect of title to and rights in the Properties and Permits applicable to each Material Subsidiary;
(C) as to its authorised and issued and outstanding capital; (D) all of its issued and outstanding shares being
registered, directly or indirectly, in the name of the Issuer; and (E) such matters that are customary in
transactions similar to the offering of the Debentures, subject to customary assumptions, qualifications and
limitations.

(b)

(d)

(e)

(viii) the Issuer having paid: (1) the reasonable out-of-pocket due diligence fees and expenses of legal counsel retained by
the Lead Subscriber up to a maximum of US$75,000 (excluding disbursements and applicable taxes); and (2) the
reasonable out-of-pocket fees and expenses of UK legal counsel retained by the Lead Subscriber up to a maximum of
£20,000 (excluding disbursements and applicable taxes);

(ix) in the Debentureholder’s opinion (acting in good faith), since the date of this Agreement there has been no adverse
change in the financial markets in the United States which would reasonably be considered material in the context of
the issue of the Debentures and the purchase thereof by the Debentureholder;

x) the Issuer having obtained all required regulatory (including Stock Exchange) and corporate approvals, and all requisite
third-party consents, to permit the completion of the transactions contemplated hereby; and

(xi) on or prior to the Closing, the Debentureholder has received the documents listed in Clause 4.2(a)(ii) ( Closing
Procedure) to be held in escrow pending Closing.

The Debentureholder shall notify the Issuer promptly upon receipt by or on behalf of the Debentureholder of all of the documents and
other evidence listed in Schedule 2 (Conditions Precedent) in form and substance satisfactory to it.

The Debentureholder may, in its absolute discretion and upon such terms as it thinks fit, waive compliance with the whole or any part of
this Clause 4.1 (Conditions Precedent to Closing).

If, on the Closing Date, any of the conditions precedent provided in Clause 4.1(a) have not been satisfied, nor waived as provided in
Clause 4.1(c), then the Debentureholder shall, at its election, be relieved of all its obligations under Clause 3.2 (Undertaking to
Subscribe) to subscribe for the Debentures under this Agreement, without prejudice to its right to seek indemnification for damages
suffered by the Debentureholder as a result of, or any other remedy the Debentureholder may have in connection with, and default or
non-compliance of the Issuer’s obligations hereunder prior to such termination.

An election by the Debentureholder under Clause 4.1(d) shall not operate as a waiver of any rights the Debentureholder may have by
reason of such failure to satisfy or such non-fulfilment.

4.2 Closing Procedure

(a) Following the notification to the Issuer referred to in Clause 4.1(b), and by no later than the Closing Date:

0] the Issuer shall make (or shall procure the making of) the appropriate entry in the Register showing the
Debentureholder as the registered owner of the aggregate principal amount of Debentures set out against its name in
Schedule 1 (Subscription Allocation);
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(ii) the Issuer shall issue and deliver to the Debentureholder:
(1) the duly executed Debenture Certificate dated the Closing Date; and
2) a certified excerpt of the Register reflecting the entry referred to in Clause 4.2(a)(i),

such documents to be held in escrow to the Issuer's order until such time as they are deemed to be released pursuant to

Clause 4.2(d).

(b) At Closing, and following receipt by the Debentureholder’s of the documents specified in Clause 4.2(a)(ii), the Debentureholder shall pay
or procure the payment of its subscription monies (net of the amounts referred to at 4.1(a)(vii)) in immediately available funds to the
following account:

[***] [***]
[***] [***]
[***] [***]
[***] [***]
[***] [***]
[***] [***]
or such other account of the Issuer as the Issuer designates to the Debentureholder in writing at least three Business Days prior to the
Closing Date.
(c) The Debentureholder shall notify the Issuer that it has effected the payment specified in Clause 4.2(b) and provide evidence or a receipt

of such payment transfer.



(d) Upon receipt of the net subscription monies specified in Clause 4.2(b), the documents referred to in Clause 4.2(a)(ii) shall be deemed to
be automatically released by the Issuer to or to the order of the Debentureholder.

(e) The Issuer shall promptly on the Closing Date furnish a written confirmation to the Debentureholder of its receipt of the relevant
subscription monies.

5. Register and Title
5.1 Registration of Debentures
(@) The Issuer shall maintain a Register (or shall procure that a Register is maintained on its behalf) in respect of the Debentures in
accordance with the regulations in Schedule 7 (Regulations Concerning Transfers and Registration of the Debentures ).
(b) A Debenture Certificate will be issued to each Debentureholder in respect of its registered holding.
(c) Each Debenture Certificate will be numbered serially with an identifying number which will be recorded in the Register by or on behalf of
the Issuer.
5.2 Title
(a) Subject to the provision of this Agreement each Debentureholder registered in the Register shall (except as otherwise required by law or
as ordered by a court of competent jurisdiction) be treated as the absolute owner of such Debenture for all purposes (whether or not it is
overdue and regardless of any notice of ownership, trust or any other interest in such Debenture, any writing on the Debenture
Certificate relating to such Debentures (other than a duly executed transfer thereof) or any notice of any previous loss or theft of such
Debenture Certificate) and no person shall be liable for so treating such Debentureholder.
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(b) The Issuer shall promptly on demand by any Debentureholder (and in any event by no later than five Business Days after demand) send
to such Debentureholder a complete and correct copy of the Register.
5.3 Registration and Delivery of Debenture Certificates
(a) Promptly following the surrender of a Debenture Certificate in respect of a transfer of Debentures in accordance with Clause 11.2
(Permitted Transfers) and Schedule 7 (Regulations Concerning Transfers and Registration of the Debentures ), the Issuer will register, or
procure the registration of, the New Holder (as defined below) in the Register and deliver, at the Issuer’'s expense (except as provided
below), a new Debenture Certificate in a principal amount equal to the amount of Debentures transferred to such New Holder at the
address specified for the purpose by such New Holder and, if applicable, a new Debenture Certificate to the Existing Holders in
accordance with Clause 11.2 (Permitted Transfers).
(b) Promptly following the exercise by any Debentureholder of its Conversion Rights and surrender of a Debenture Certificate in accordance
with its terms, the Issuer will register, or procure the registration of, such conversion of the Debentures in the Register.
5.4 Closed Periods
Debentureholders may not transfer any Debenture(s) during the period of five Business Days ending on the due date for any payment of
principal or interest in respect of the Debentures or in respect of which a Conversion Notice has been delivered in accordance with the terms of
the Debentures.
5.5 Regulations Concerning Transfers and Registration
All transfers of Debentures, provision of new Debenture Certificates (upon transfer) and entries on the Register are subject to the detailed
regulations concerning the transfer and registration of Debentures set out in Schedule 7 (Regulations Concerning Transfers and Registration of
the Debentures).
5.6 Replacement of Debenture Certificates
Promptly following receipt by the Issuer of evidence reasonably satisfactory to it of the ownership of and the loss, theft, destruction or mutilation
of any Debenture Certificate, and:
(@) in the case of loss, theft or destruction, of an indemnity reasonably satisfactory to it; or
(b) in the case of mutilation, upon surrender and cancellation of such Debenture Certificate,
the Issuer shall, at its own expense, execute and deliver, a replacement Debenture Certificate.
5.7 Copies of Debenture Certificates
Whenever in this Agreement there is any requirement to deliver, produce, surrender or possess a Debenture Certificate by the Debentureholder,
the delivery, production, surrender or possession of an electronic copy of such Debenture Certificate shall be satisfactory, save that, in the case
of a surrender of a Debenture Certificate by electronic means the Debentureholder shall confirm to the Issuer destruction of any original thereof.
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6. Indemnification of the Debentureholders
6.1 Indemnity



6.2

@

(b)

©

The Issuer agrees to indemnify and hold harmless the Debentureholder and each its officers, directors, members, partners, employees,
shareholders, affiliates, agents and representatives and each of their respective successors (each, an “Indemnified Person”) from and
against any and all actions, suits, investigation, inquiry, claims, losses, costs damages, liabilities, proceedings, and documented related
and properly incurred out-of-pocket fees and expenses of any kind or nature (a “Loss”) (subject to the limitations set forth in this
Clause 6) which may be incurred by any such Indemnified Person as a result of or arising out of or in connection with or based on:

() Misrepresentation: any breach or alleged breach of the representations and warranties contained in, or made or
deemed to be made by the Issuer under, this Agreement by reference to the facts and circumstances then subsisting; or

(i) Breach: any breach or alleged breach by the Issuer of any of its material obligations in this Agreement (including,
without limitation, the obligations in Clause 10), any Debenture Document or the Debentures (including, without
limitation, the failure by the Issuer to issue the Debentures on the Closing Date); or

(iii) Announcements: any untrue statement contained in any announcement or press release published following the date
hereof by or on behalf of the Issuer or any member of the Group in connection with the initial offering of and/or initial
issue of the Debentures or any omission or alleged omission of a material fact required to be stated therein or
necessary to make the statements therein, in light of the circumstances in which they are made, not misleading.

The Issuer shall pay to the relevant Indemnified Person within 10 Business Days of written demand therefor an amount equal to such
Loss; provided, however, that no Indemnified Person will be entitled to indemnity hereunder in respect of any Loss to the extent that it is
finally judicially determined by a court of competent jurisdiction that such Loss resulted from the bad faith or wilful misconduct of such
Indemnified Person or its affiliates, officers, directors, partners, trustees, employees, shareholders, agents or controlling persons (all
such persons “Related Parties”).

This Agreement shall not cause any Debentureholder to have any duty or obligation, whether as fiduciary or trustee for any Indemnified
Person or Related Party or otherwise, to recover any such payment or to account to any other person for any amounts paid to it under
this Clause 6.

Conduct of Claims

@

In case any action or claim shall be brought against any Indemnified Person in respect of which recovery may be sought from the Issuer
under this Clause 6, the relevant Indemnified Person shall as soon as reasonably practicable notify the Issuer in writing of such fact, but
failure to do so will not relieve the Issuer from any liability under this Agreement and in any event shall not relieve it from any liability
which it may have otherwise than on account of the indemnities contained in this Agreement.
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7.1

(b)

©

(d)

Each Indemnified Person shall thereafter, subject to any requirement imposed by an insurer of the Indemnified Person and to the extent
permitted by applicable law or regulation:

(0] at reasonable intervals keep the Issuer informed of the progress of the claim or action;

(i) provide the Issuer with copies of such documentation relating to the claim or action as the Indemnified Person may
reasonably request; and

(iii) maintain reasonable consultation with the Issuer regarding decisions concerning the claim or action,

subject in each case to the Indemnified Person being indemnified, held harmless and secured to its reasonable satisfaction against all
Losses incurred by it in consequence of its compliance with this Clause 6, and provided that nothing in this Clause 6 shall:

(A) require any Indemnified Person to provide the Issuer with a copy of any part of any document which it, in good faith,
considers to be held by it subject to a duty of confidentiality or to be privileged whether in the context of any litigation
connected with the claim or otherwise; or

(B) require an Indemnified Person to do, or refrain from doing, anything which would, or which the Issuer considers might,
either prejudice any insurance cover to which it or any other Indemnified Person may from time to time be entitled, or
from which it or any of them may benefit or which may prejudice the reputation or standing, or be detrimental to the
business of, such Indemnified Person or of any other Indemnified Person.

The Issuer may participate at its own expense in the defence of any such action; provided, however, that legal advisers to the Issuer
shall not (except with the consent of the relevant Indemnified Person) also be legal advisers to the Indemnified Person.

The Issuer shall not, without the prior written consent of the relevant Indemnified Person, settle or compromise or consent to the entry of
any judgment with respect to any litigation, or any investigation or proceeding by any governmental agency or body, commenced or
threatened, or any claim whatsoever in respect of which indemnification could be sought under this Clause 6 (whether or not the
Indemnified Person(s) are actual or potential parties thereto), unless such settlement, compromise or consent:

(@) includes an unconditional release of each Indemnified Person from all liability arising out of such litigation, investigation,
proceeding or claim; and

(ii) does not include a statement as to or an admission of fault, culpability or a failure to act by or on behalf of any
Indemnified Person.

Costs and Expenses

@)

Transaction Expenses

With effect from the Closing Date:

the Issuer shall be responsible for its own expenses and the fees and expenses of all third parties appointed under or in connection with
the Debentures, in connection with the preparation and execution of the Debenture Documents and the issue and performance of the
Debentures; and



(b) the Issuer shall be responsible for the reasonable out-of-pocket costs and expenses incurred by the Debentureholders in accordance
with Clause 4.1(a)(vii) which shall be deducted from the subscription price of the Debentures on the Closing Date.
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7.2

7.3

8.1

Amendment Costs

If the Issuer requests an amendment, waiver or consent and such requests for amendments, waivers or consents, in the reasonable opinion of
the Debentureholder, require legal fees to be incurred, the Issuer shall, advance to the Debentureholder the amount of such reasonable legal
costs and expenses expected to be incurred by it in responding to, evaluating, negotiating or complying with that request or requirement provided
that such legal costs and expenses shall be agreed with the Issuer in advance.

Enforcement Costs

The Issuer shall, within five Business Days of demand, pay to each Debentureholder the amount of all costs and expenses (including legal fees)
reasonably incurred by that Debentureholder in connection with the enforcement of, or the preservation of any rights under, the Debentures and
this Agreement.

Representations of the Issuer

The Issuer makes the representations and warranties set out below in this Clause 8 to the Debentureholder on the date of this Agreement and,
by reference to the facts and circumstances then subsisting, on the Closing Date and each intervening day (or any other time specified):

€) that no statement, representation, warranty or covenant made by the Issuer in this Agreement was or will be, when made, inaccurate,
untrue or incorrect. All statistical or market-related data included in the Data Room is based on or derived from sources that the Issuer
believes to be reliable and accurate in all material respects, and the Issuer has obtained the written consent to the use of such data from
such sources to the extent required;

(b) the currently issued and outstanding Shares are posted for trading on the Stock Exchange and there is and has been no failure on the
part of the Issuer or, to the knowledge of the Issuer, any of the Issuer’s officers or directors, in their capacities as such, to comply with
(as and when applicable), and immediately following the effective date of the Registration Statement the Issuer will be in compliance
with, all the rules, policies and requirements of Stock Exchange;

(c) no order, ruling or determination having the effect of suspending the sale or ceasing the trading in any securities of the Issuer has been
issued by any regulatory authority and is continuing in effect and no proceedings for that purpose have been instituted or, to the
knowledge of the Issuer, are pending, contemplated or threatened, by any regulatory authority;

(d) other than as disclosed in the Data Room, the Issuer has no equity or joint venture interest nor any investment or proposed investment
in any person which accounted for, or which is expected to account for, more than 5% of the assets or revenues of the Issuer or would
otherwise be material to the business or affairs of the Issuer;

(e) the authorised capital of the Issuer consists of an unlimited number of Shares of which, as of the Closing Date, 79,994,949 Shares were
outstanding as fully paid and non-assessable shares in the capital of the Issuer;

® other than as disclosed in the Data Room and 14,391,141 warrants exercisable for Shares, no person now has any agreement or option
or right or privilege (whether at law, pre-emptive or contractual) capable of becoming an agreement for the purchase, subscription or
issuance of, or conversion into, any unissued shares, securities, warrants or convertible obligations of any nature of the Issuer; and the
Debentures and underlying Shares, upon issuance, will not be issued in violation of or subject to any pre-emptive rights or contractual
rights to purchase securities issued by the Issuer;
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(9) except with as set out in the structure chart provided pursuant to Schedule 2 paragraph 3(h) and in the Disclosure Letter, the Issuer is
the direct or indirect registered and beneficial owner of all of the issued and outstanding shares and other voting securities of each
Subsidiary, in each case free and clear of all liens, and no person, firm, corporation or entity has any agreement, option, right or
privilege (whether pre-emptive or contractual) capable of becoming an agreement or option, for the purchase from the Issuer or any
Subsidiary of any of the shares or other securities of any Subsidiary;

(h) that the financial statements (including the related notes thereto) of the Issuer, contain no misrepresentation, present fairly in all material
respects the financial condition of the Issuer and its consolidated Subsidiaries as of the respective dates thereof and their results of
operations comprehensive income (loss), changes in shareholders’ equity and cash flows for the periods then ended and contain and
reflect adequate provisions or allowances for all reasonably anticipated liabilities, expenses and losses, for the respective periods
covered thereby, all in conformity with International Financial Reporting Standards as issued by the International Accounting Standards
Board on a consistent basis throughout the entire period involved;

@ the Issuer’s auditors who audited the financial statements are independent public accountants;

0] the Issuer maintains a system of internal accounting controls sufficient to provide reasonable assurance that: (i) transactions are
executed in accordance with management’s general or specific authorisations; and (ii) transactions are recorded as necessary to permit
preparation of financial statements in conformity with IFRS;

(k) the Issuer is a corporation duly organised, validly existing and in good standing under the laws of its jurisdiction of incorporation. The
Issuer has full power and authority to conduct all the activities conducted by it, to own, lease or operate all the assets owned or leased
by it and to conduct its business. The Issuer is duly licensed or qualified to do business in and in good standing as a foreign corporation
in all jurisdictions in which the nature of the activities conducted by it or the character of the assets owned or leased by it makes such
licensing or qualification necessary;



o

(m)

(n)

each Subsidiary is a corporation duly organised, validly existing and in good standing under the laws of its jurisdiction of incorporation.
Each Subsidiary has full power and authority to conduct all the activities conducted by it, to own, lease or operate all the assets owned
or leased by it and to conduct its business. Each Subsidiary is duly licensed or qualified to do business in and in good standing as a
foreign corporation in all jurisdictions in which the nature of the activities conducted by it or the character of the assets owned or leased
by it makes such licensing or qualification necessary;

except as set out in the Disclosure Letter, Kabanga Holdings Ltd, a subsidiary incorporated under the laws of the Cayman Islands;
Romanex International Ltd, a subsidiary incorporated under the laws of Canada; Kabanga Nickel Company Ltd, a subsidiary
incorporated under the laws of the United Republic of Tanzania and Kagera Mining Company Ltd, a subsidiary incorporated under the
laws of the United Republic of Tanzania, have no employees, assets, liabilities, licences or Authorisations;

except as set out in the Disclosure Letter, there are no material claims, actions, proceedings or investigations (whether or not purportedly
by or on behalf of the Issuer) currently outstanding, or to the knowledge of the Issuer, threatened or pending, against the Issuer or the
Subsidiaries at law or in equity (whether in any court, arbitration or similar tribunal) or before or by any Governmental Authority. There
are no judgments or orders against the Issuer or any of the Subsidiaries which are unsatisfied, nor are there any consent decrees or
injunctions to which the Issuer, the Subsidiaries or their properties or assets are subject, or to the knowledge of the Issuer, that are
threatened or pending;
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(0)

(¥

©)

)

O

that the Issuer and its Subsidiaries has (i) complied in all material respects with all laws, regulations and orders applicable to it or its
business in each jurisdiction in which their respective businesses are carried on and (ii) performed all obligations required to be
performed by it, and is not in default under any indenture, mortgage, deed of trust, voting trust agreement, loan agreement, bond,
debenture, note agreement, lease license, agreement pursuant to which the Issuer and its Subsidiaries hold their property and assets
(including any interest in, or right to earn an interest in or acquire mineral production from any property) or other agreement or
instrument (individually, a “Contract’ and collectively, “Contracts”) to which it is a party or by which its property is bound or affected, in
any such case which non-performance, default or event, individually or in the aggregate, would reasonably be expected to result in a
Material Adverse Change. To the knowledge of the Issuer, no other party under any Contract to which it is a party is in default in any
respect thereunder or has given written or oral notice to the Issuer or any of its officers or directors of such other party’s intention to
terminate, cancel or refuse to renew any Contract. The Issuer is not in violation of any provision of its certificate of incorporation or by-
laws;

that the Issuer has full corporate power and authority to enter into and carry out this Agreement. This Agreement has been duly
authorised, executed and delivered by the Issuer;

other than the Issuer, there is no person that is or will be entitled to the proceeds of the offering under the terms of the Debenture
Documents or other instrument or document (written or unwritten);

that the issue of the Debentures, the issuance and delivery of Shares upon conversion of the Debentures or upon any payment of
interest or principal under the Debentures and the execution and delivery of the Debenture Documents have been duly authorised and
allotted by the Issuer and, in the case of the Debentures, upon due execution, issue and delivery in accordance with this Agreement will
constitute, and, in the case of the Debenture Documents, upon due execution and delivery (as applicable), constitute, legal, valid and
binding obligations of the Issuer enforceable in accordance with their respective terms, subject to the laws of bankruptcy and other laws
affecting the rights of creditors generally;

that the execution and delivery of the Debenture Documents, the issuance and delivery of Shares upon conversion of the Debentures or
upon any payment of interest or principal under the Debentures, the issue and distribution of the Debentures in accordance with the
Debenture Documents and the performance of the terms of the Debentures and the Debenture Documents, will not (i) violate the
memorandum and articles of association, any shareholder agreements or resolutions of the Issuer or any Subsidiary or (ii) result in the
creation or imposition of any lien, charge or encumbrance upon any of the assets of the Issuer or its Subsidiaries pursuant to the terms
or provisions of, or result in a breach or violation of any of the terms or provisions of, or constitute a default under, or give any other party
a right to terminate any of its obligations under, or result in the acceleration of any obligation under any contract to which the Issuer or
any of its Subsidiaries is a party or by which the Issuer or any of its Subsidiaries or any of its properties is bound or affected, or violate or
conflict with any judgment, ruling, decree, order, law, statute, rule or regulation of any court or other governmental agency or body
applicable to the business or properties of the Issuer or any of its Subsidiaries, except, in the case of clause (i), as would not reasonably
be expected, individually or in the aggregate, to have a Material Adverse Change;
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®

(u)

the Issuer is not aware of any shareholders agreements currently in place or that are contemplated or being negotiated, which in any
manner affects the management or operation of the Issuer;

since December 31, 2022, other than as disclosed in the Data Room;
0) there has not been any material change in the assets, properties, affairs, prospects, liabilities, obligations (absolute,
accrued, contingent or otherwise), business, condition (financial or otherwise) or results of operations of the Issuer or

any Subsidiary, as applicable;

(i) there has not been any material change in the capital stock or long-term debt of the Issuer or any Subsidiary, as
applicable; and

(iii) the Issuer and each Subsidiary, as applicable, has carried on its business in the ordinary course;



)

V)

@

the books and records of the Issuer and each Subsidiary for the periods from their respective dates of creation, incorporation or
amalgamation, as the case may be, to the date hereof are the original, complete and accurate books and records of the Issuer and each
Subsidiary in all material respects and contain copies of all proceedings (or certified copies thereof) of the shareholders, the board of
directors and all committees of the board of directors of such entities and there have been no other meetings, resolutions or proceedings
of the shareholders, board of directors or any committee of the board of directors to the date hereof not reflected in such books and
records other than those which have been prepared in draft and have not yet been approved by the board of directors, those that have
been disclosed to the Debentureholder and those concerning the transactions contemplated by the Subscription Agreement;

that no event has occurred which would constitute (if the Debenture Documents had been duly executed and the Debentures were
issued and outstanding) an Event of Default or a Change of Control;

no event of insolvency has occurred in relation to the Issuer or its Subsidiaries, nor is there any act which has occurred or, to the best of
the Issuer’s knowledge, is anticipated to occur which is likely to result in an event of insolvency in relation to the Issuer or its Subsidiaries;

except as set out in the Disclosure Letter, no proceedings have been taken, instituted or, are pending for the dissolution, liquidation or
winding up of the Issuer or any of its Subsidiaries;

that no consent, approval, authorisation, license, registration, qualification or order of, or any filing or declaration with, any court or
arbitrator or governmental or regulatory authority, agency or body is required in connection with the authorisation, issuance, transfer,
sale or delivery of the Debentures by the Issuer, in connection with the execution, delivery and performance of this Agreement by the
Issuer or in connection with the taking by the Issuer of any action contemplated hereby, provided that the issuance of any payment of
interest or principal under the Debentures will be in accordance with the terms of the Debentures.

16

(aa)

(bb)

(co)

(dd)

that:

0) the Issuer has authority to issue and allot, free from pre-emption rights, sufficient Shares to enable the Conversion Rights in
respect of the Debentures to be satisfied in full (including in respect of any payment of interest or principal under the
Debentures), and all other rights of subscription and conversion into Shares to be satisfied in full in accordance with their terms
and to the extent such authorisation expires (or otherwise is no longer existing for any reason), the Issuer will use reasonable
endeavours to renew such authorisation as soon as practicable;

(i) the Shares to be issued and/or delivered upon conversion of the Debentures or pursuant to any payment of interest or principal
under the Debentures will be fully paid and will not be subject to calls for further funds and will be free and clear of all liens,
charges, pledges, encumbrances, security interest, claims and other third party rights;

(i) the Shares to be issued and/or delivered upon conversion of the Debentures will rank pari passu with the then outstanding
Shares;

(iv) the subscription of the Debentures and all Shares to be issued and/or delivered upon conversion of the Debentures or pursuant
to any payment of interest or principal under the Debentures will not be subject to any pre-emptive, first-refusal or similar rights
arising under applicable Isle of Man law or under the articles of association (or other constitutional document or otherwise) of the
Issuer in force from time to time, and is not subject to other similar rights arising under applicable Isle of Man law or under such
articles of association (or other constitutional document) of the Issuer;

(v) except as provided by general provisions of Isle of Man law or the rules of the Stock Exchange, there are no restrictions or
limitations concerning the voting rights or transfers of the Shares, any declaration or payment of dividends or any other
contributions statutorily due to the holders of the Shares whether pursuant to any agreement or otherwise; and

(vi) under current Isle of Man laws and regulations and the rules of the Stock Exchange, no authorisation, approval or consent of
any governmental authority or agency of the Isle of Man or of any other jurisdiction is required to effect dividend payments or
distributions in respect of any Shares to be delivered upon conversion of the Debentures or pursuant to any payment of interest
or principal under the Debentures;

except as required by law, the Issuer shall not disclose the name of the Debentureholder in any press releases or other public disclosure
relating to the offering without the Debentureholder’s prior written consent;

other than as disclosed in the Data Room, none of the directors, officers or employees of the Issuer, any known holder of more than
10% of any class of shares of the Issuer, or any known associate or affiliate of any of the foregoing persons or companies, has had any
material interest, direct or indirect, in any material transaction within the previous two years or any proposed material transaction with
the Issuer or any Subsidiary which, as the case may be, materially affected, is material to or will materially affect the Issuer or any
Subsidiary;

none of the directors or officers of the Issuer or any Subsidiary are now, or have ever been, (i) subject to an order or ruling of any

securities regulatory authority or stock exchange prohibiting such individual from acting as a director or officer of a company; or (ii)
subject to an order preventing, ceasing or suspending trading in any securities of the Issuer or other company;
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(ee)

there is no person acting or purporting to act at the request of the Issuer who is entitled to any brokerage, agency or other advisory or
similar fee in connection with the offering;



(99)

(hh)

all agreements with third parties in connection with the business of the Issuer have been entered into and are being performed by the
Issuer and the Issuer and, to the knowledge of the Issuer, by all other third parties thereto, in material compliance with their terms.
There exists no actual or pending, or to the knowledge of the Issuer, threatened termination, cancellation or limitation of, or any material
adverse modification or material change in, the business relationship of the Issuer or the Subsidiaries, with any material supplier,
sponsor, service provider or customer, or group thereof, whose business with or whose purchases from or components or services
provided to the business of the Issuer or any Subsidiary are individually or in the aggregate material to the assets, business, properties,
operations or financial condition of the Issuer (on a consolidated basis). All such business relationships are intact and mutually
cooperative, and there exists no condition or state of fact or circumstances that would prevent the Issuer and the Subsidiaries from
conducting such business with any such third parties in the same manner in all material respects as currently conducted or proposed to
be conducted,

except as disclosed in the Data Room, neither the Issuer nor any Subsidiary has approved, entered into any agreement in respect of, or
has any knowledge of;

() the purchase of any material property or any interest therein, or the sale, transfer or other disposition of any material
property or any interest therein currently owned, directly or indirectly, by the Issuer or any Subsidiary whether by asset
sale, transfer of shares, or otherwise;

(i) the change of control (by sale or transfer of voting or equity securities or sale of all or substantially all of the assets of
the Issuer any Subsidiary or otherwise) of the Issuer or any Subsidiary; or

(iii) a proposed or planned disposition of Shares by any shareholder who owns, directly or indirectly, 10% or more of the
outstanding Shares;

the Issuer and/or the Subsidiaries have good, valid and marketable title to and have all necessary rights in respect of all of its business
assets as owned, leased, licensed, loaned, operated or used by them or over which they have rights, free and clear of any Liens (other
than as disclosed in the Data Room), and as are necessary for the conduct of the business as currently conducted. The Issuer knows of
no claim or basis for any claim that might or could have a Material Adverse Change on the rights of the Issuer or the Subsidiaries to use,
transfer, lease, license, operate, develop, sell or otherwise exploit such business assets and there are no outstanding rights of first
refusal or other pre-emptive rights of purchase which entitle any person to acquire any of the rights, title or interests in the business
assets;
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that, except as disclosed in the Data Room, the Issuer and its Subsidiaries own, have valid and enforceable licenses for or otherwise
have adequate rights to use all technology (including but not limited to patented, patentable and unpatented inventions and unpatentable
proprietary or confidential information, systems or procedures), designs, processes, licenses, patents, trademarks, service marks, trade
secrets, trade names, know how, copyrights and other works of authorship, computer programs, technical data and information and all
similar intellectual property or proprietary rights (including all registrations and applications for registration of, and all goodwill associated
with, any of the foregoing, as applicable) (collectively, “Intellectual Property”) that are or would reasonably be expected to be material
to their business as currently conducted or as proposed to be conducted (including upon the commercialisation of products, services or
technologies disclosed in the Data Room as under development) or to the development, manufacture, operation and sale of any
products and services sold or proposed to be sold by any of the Issuer or its Subsidiaries, free and clear of any Liens and no consent of
any person is necessary for the Issuer to make use, reproduce, license, sell, modify, update, enhance or otherwise exploit and
Intellectual property owned by except where the failure to own, license or otherwise have rights to such Intellectual Property would not,
individually or in the aggregate, reasonably be expected to have a Material Adverse Change. Neither the Issuer nor any of its
Subsidiaries have received any advice or opinion that any of the Intellectual Property owned by them is invalid or unregistrable or
unenforceable, in whole or in part in any jurisdiction and the Intellectual Property of the Issuer and its Subsidiaries has not been
adjudged by a court or other administrative body of competent jurisdiction to be invalid or unenforceable in whole or in part. Except as
disclosed in the Data Room, (i) there are no third parties who have established or, to the knowledge of the Issuer, will be able to
establish, rights to any Intellectual Property owned by, or licensed to, the Issuer or its Subsidiaries, except for, and to the extent of, the
ownership rights of the owners of the Intellectual Property disclosed in the Data Room is licensed to the Issuer; (ii) to the knowledge of
the Issuer, there is no infringement, misappropriation or other violation by third parties of any Intellectual Property owned by, or licensed
to, the Issuer or its Subsidiaries; (iii) there is no pending or, to the knowledge of the Issuer, threatened action, suit, proceeding or claim
by others challenging the Issuer’s or any of its Subsidiaries’ rights in or to any Intellectual Property owned by, or licensed to, the Issuer
or its Subsidiaries, and the Issuer is unaware of any facts which would form a reasonable basis for any such action, suit, proceeding or
claim; (iv) there is no pending or, to the knowledge of the Issuer, threatened action, suit, proceeding or claim by others challenging the
validity, enforceability or scope of any Intellectual Property owned by, or licensed to, the Issuer and its Subsidiaries, and the Issuer is
unaware of any facts which would form a reasonable basis for any such action, suit, proceeding or claim; (v) there is no pending or, to
the knowledge of the Issuer, threatened action, suit, proceeding or claim by others that (nor has the Issuer or any of its Subsidiaries
received any claim from a third party that) the Issuer or its Subsidiaries infringe, misappropriate or otherwise violate, or would, upon the
commercialisation of any product, service or technology described in the Data Room as under development, infringe, misappropriate or
otherwise violate, any intellectual property rights of others, and the Issuer is unaware of any facts which would form a reasonable basis
for any such action, suit, proceeding or claim; (vi) the Issuer and its Subsidiaries have complied with and there has been no material
breach or default under the terms of each agreement pursuant to which Intellectual Property has been licensed to the Issuer and its
Subsidiaries, and all such agreements are in full force and effect; (vii) there is no patent or patent application that contains claims that
interfere with the issued or pending claims of any of the Intellectual Property owned by or licensed to the Issuer or its Subsidiaries or that
challenges the validity, enforceability or scope of any such Intellectual Property; (viii) there is no prior art that may render any patent
application within such Intellectual Property unpatentable that has not been disclosed to the U.S. Patent and Trademark Office; and (ix)
the product and technology candidates described in the Data Room as under development by the Issuer and its Subsidiaries fall within
the scope of the claims of one or more patents owned by, or exclusively licensed to, the Issuer and its Subsidiaries, except, in each case
of (ii) through (ix), as would not, individually or in the aggregate, reasonably be expected to have a Material Adverse Change. Except as
disclosed in the Data Room the Issuer and its Subsidiaries are not obligated or under any liability whatsoever to make any material
payment by way of royalties, fees or otherwise to any owner or licensee of, or other claimant to, any Intellectual Property, with respect to
the use thereof or in connection with the conduct of their respective businesses or otherwise;
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that the Issuer and its Subsidiaries own, or are licensed or otherwise have the full exclusive right to use, all material trademarks and
trade names that are used in or reasonably necessary for the conduct of their business. The Issuer has not received any notice of
infringement of or conflict with asserted rights of others with respect to any such trademarks or trade names, or challenging or
questioning the validity or effectiveness of any such trademark or trade name. To the Issuer’'s knowledge, the use of such trademarks
and trade names in connection with the business and operations of the Issuer and its Subsidiaries does not infringe on the rights of any
person. Except as disclosed in the Data Room, the Issuer and its Subsidiaries are not obligated or under any liability whatsoever to
make any payment by way of royalties, fees or otherwise to any owner or licensee of, or other claimant to, any trademark, service mark
or trade name with respect to the use thereof or in connection with the conduct of their business or otherwise;

to the extent any Intellectual Property owned by the Issuer or its Subsidiaries has been created in whole or in part by current employees,
consultants or independent contractors, any rights therein of such persons have been irrevocably assigned in writing to the Issuer or its
Subsidiaries, as applicable, and no such person has asserted any claim in respect of any moral rights in such person’s contribution to
such Intellectual Property or component thereof and all such moral rights have been waived by such persons;

that, except as would not, individually or in the aggregate, have a Material Adverse Change, (i) the Issuer and its Subsidiaries hold, and
are operating in compliance with, such permits, licenses, franchises, registrations, exemptions, approvals, authorisations and clearances
of any other governmental authorities required for the conduct of their business as currently conducted (collectively, the “Permits”), and
all such Permits are in full force and effect; and (i) the Issuer and its Subsidiaries have fulfilled and performed all of their obligations with
respect to the Permits, and, to the Issuer’s knowledge, no event has occurred which allows, or after notice or lapse of time would allow,
revocation or termination thereof or results in any other impairment of the rights of the holder of any Permit. The Issuer and its
Subsidiaries have not received any notification, correspondence or any other written or oral communication, including notification of any
pending or, to the Issuer’'s knowledge, threatened claim, suit, proceeding, hearing, enforcement, investigation, arbitration or other action
from any governmental authority of potential or actual material non-compliance by, or material liability of, the Issuer or a Subsidiary
under any Permits. To the Issuer’s knowledge, there are no facts or circumstances that would reasonably be expected to give rise to any
material liability of the Issuer or a Subsidiary under any Permits;

that the Issuer and its Subsidiaries have taken reasonable security measures to protect the secrecy, confidentiality and value of all their
Intellectual Property in all material respects, and has no reason to believe that such Intellectual Property is not or, if not yet patented or
registered, would not be, valid and enforceable against an unauthorised user;

that, since inception, the Issuer has not, directly or indirectly, extended or maintained credit, arranged to extend credit, or renewed any

extension of credit, in the form of a personal loan, to or for any director or executive officer of the Issuer, or to or for any family member
or affiliate of any director or executive officer of the Issuer in violation of Applicable Laws;
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except as disclosed in the Data Room, other than inter-company loans among the Issuer and its Subsidiaries, neither the Issuer nor any
of the Subsidiaries has any loans or other indebtedness outstanding, outside the normal course of business, which has been made to
any of their respective shareholders, officers, directors or employees, past or present, or any person not dealing at arm’s length with
them;

neither the Issuer nor any Subsidiary has ever been in violation of, in connection with the ownership, use, maintenance or operation of
the property and assets thereof, any applicable federal, provincial, state, municipal or local laws, by-laws, regulations, orders, policies,
permits, licenses, certificates or approvals having the force of law, domestic or foreign, relating to environmental, health or safety matters
which could reasonably be expected to have a Material Adverse Change;

that (i) each of the Issuer and its Subsidiaries is and has been in compliance with, and is not subject to any pending, or to the knowledge
of the Issuer, threatened costs or liability under, any and all federal, state, local and non-U.S. statutes, laws, rules, regulations,
ordinances, codes, other requirements or rules of law (including common law) and judicial or administrative decisions or orders, relating
to pollution, the generation, use, handling, transportation, treatment, storage, discharge, disposal or release of hazardous substances,
the protection or restoration of the environment, human health and safety, noise or the protection of natural resources, including wildlife,
migratory birds, eagles or endangered or threatened species or habitats (collectively, “Environmental Laws”) and to the knowledge of
the Issuer, there are no facts or circumstances that would reasonably be expected to result in such non-compliance, cost or liability, (i)
neither the Issuer nor any of its Subsidiaries owns, occupies, operates, leases or uses any real property contaminated with Hazardous
Substances, (iii) neither the Issuer nor any of its Subsidiaries is conducting or funding any investigation, remediation, remedial action or
monitoring of actual or suspected Hazardous Substances in the environment, (iv) neither the Issuer nor any of its Subsidiaries is liable or
allegedly liable for any release or threatened release of Hazardous Substances, including at any off-site treatment, storage or disposal
site, (v) neither the Issuer nor any of its Subsidiaries, nor to the knowledge of the Issuer, any principal supplier, manufacturer or
contractor of the Issuer or any of its Subsidiaries, is subject to any claim, action, suit, order, demand or notice by any governmental
agency or governmental body or person relating to Environmental Laws or Hazardous Substances, (vi) the Issuer and its Subsidiaries
have received and are in compliance with all, and have no liability under any, permits, licenses, authorisations, identification numbers or
other approvals required under applicable Environmental Laws to conduct their respective businesses, and (vii) to the knowledge of the
Issuer, there are no requirements proposed for adoption or implementation under any Environmental Law, except in each case covered
by clauses (i) - (vii) such as would not individually or in the aggregate reasonably be expected to result in a Material Adverse Change;
(b) there are no proceedings that are pending, or to the knowledge of the Issuer, threatened against the Issuer or any of its Subsidiaries
pursuant to any Environmental Laws by a Governmental Authority, other than such proceedings for which it is reasonably believed no
monetary sanctions of $100,000 or more will be imposed; and (c) there are no costs or expenditures (including capital expenditures)
under or pursuant to Environmental Laws that would reasonably be expected to have a material effect on the capital expenditures,
earnings or competitive position of the Issuer and its Subsidiaries. For purposes of this subsection, “Hazardous Substances” means (A)
petroleum and petroleum products, by-products or breakdown products, radioactive materials, asbestos-containing materials,
polychlorinated biphenyls and mold, and (B) any other chemical, material or substance defined as toxic or hazardous or as a pollutant,
contaminant or waste or words of similar import, or regulated or that can form the basis for liability, under Environmental Laws;
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that the Issuer or its Subsidiaries are the holders of all of their respective mineral interests (including mining, exploration or prospecting
rights, concessions or licenses, fee interests, or similar interests as applicable in the applicable jurisdiction) (the “International Mining
Claims”), under valid and subsisting title documents, or other recognised and enforceable agreements or instruments, as being held
respectively by them, free and clear of any encumbrances, liens, charges or restrictions, and no material royalty is payable in respect of
any such claims, in each case except as disclosed in the Data Room that would not reasonably be expected to interfere with the
exploration of the property or mineral project that is the subject of the International Mining Claims. The Issuer or its Subsidiaries have
complied in all material respects with the applicable requirements of the jurisdictions in which the International Mining Claims are located
in respect of such claims, including obtaining such licenses and permits, paying such fees and taking such steps as are required to
establish and maintain its interest in such claims under applicable rules and regulations, in each case except as would not, individually
or in the aggregate, reasonably be expected to have a Material Adverse Change;

the Issuer has not received any notice of proceedings relating to the revocation or modification of any material mining or exploration
authorities, permits or licences previously granted to the Issuer, nor has it received notice of the revocation or cancellation of, or any
intention to revoke or cancel, any material mining claim, concession or lease of the Issuer;

to the Issuer's knowledge, all exploration work on each of the properties or mineral projects has been conducted in all respects in
accordance with good mining and engineering practices and all applicable workers’ compensation and health and safety and workplace
laws, regulations and policies have been duly complied with;

that the Issuer and the Subsidiaries maintain insurance by insurers of recognized financial responsibility, against such losses, risks and
damages to their business and the value of their properties in such amounts that are reasonable and adequate to protect the business
and the value of their properties and in compliance with the requirements contained in any material agreements; and all of the policies in
respect of such insurance coverage, fidelity or surety bonds insuring the Issuer, the Subsidiaries, and their respective directors, officers
and employees, and the business and properties, are in good standing and in full force and effect in all respects, and not in default. The
Issuer and the Subsidiaries are in compliance with the terms of such policies and instruments in all material respects and there are no
material claims by the Issuer or any Subsidiary under any such policy or instrument as to which any insurance company is denying
liability or defending under a reservation of rights clause. The Issuer has no reason to believe that it and its Subsidiaries will not be able
to (i) renew their existing insurance coverage as and when such policies expire or (ii) obtain comparable coverage from similar
institutions as may be necessary or appropriate to conduct their business as currently conducted or proposed to be conducted and at a
cost that would not, individually or in the aggregate, result in a Material Adverse Change. Neither the Issuer nor any of its Subsidiaries
has been denied any insurance coverage which it has sought or for which it has applied;
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that (i)(x) except as disclosed in the Data Room to the Issuer’s knowledge, there has been no security breach or other compromise of or
relating to any of the Issuer’s information technology and computer systems, networks, hardware, software, data (including the data of its
customers, employees, suppliers, vendors and any third party data maintained by or on behalf of it), equipment or technology
(collectively, “IT Systems and Data”) and (y) the Issuer has not been notified of, and has no knowledge of any event or condition that
would reasonably be expected to result in, any security breach or other compromise to its IT Systems and Data, except as would not, in
the case of this clause (i), individually or in the aggregate, have a Material Adverse Change; (ii) the Issuer is presently in compliance
with all Applicable Laws or statutes and all judgments, orders, rules and regulations of any court or arbitrator or governmental or
regulatory authority, internal policies and contractual obligations relating to the privacy and security of IT Systems and Data and to the
protection of such IT Systems and Data from unauthorised use, access, misappropriation or modification, except as would not, in the
case of this clause (ii), individually or in the aggregate, have a Material Adverse Change; (iii) the Issuer has implemented and
maintained commercially reasonable safeguards to maintain and protect its material confidential information and the integrity, continuous
operation, redundancy and security of all IT Systems and Data; and (iv) the Issuer has implemented commercially reasonable backup
and disaster recovery technology consistent with industry standards and practices;

except as set out in the Disclosure Letter, that the Issuer and its Subsidiaries have filed, or otherwise obtained extensions in respect of
the filing of, all federal, state and foreign income and franchise tax returns and have paid all taxes required to be filed or paid by them
and, if due and payable, any related or similar assessment, fine or penalty levied against them. The Issuer has made adequate charges,
accruals and reserves in the applicable financial statements referred to herein in respect of all material federal, state and foreign income
and franchise taxes for all periods as to which the tax liability of the Issuer has not been finally determined. The Issuer and its
Subsidiaries are not aware of any material claims against them in writing by any taxing authority in relation to the filing of tax returns or
the payment of required taxes;

there are no material off-balance sheet transactions, arrangements, obligations (including contingent obligations) or liabilities of the
Issuer or any Subsidiary which are required to be disclosed and are not disclosed or reflected in their financial statements;

that the Issuer has established and maintains disclosure controls and procedures (as such term is defined in Rules 13a-15 and 15d-15
under the Exchange Act) that (A) are designed to ensure that material information relating to the Issuer and its Subsidiaries is made
known to the Issuer’s principal executive officer and its principal financial officer by others within those entities, particularly during the
periods in which the periodic reports required under the Exchange Act are being prepared; (B) provide for the periodic evaluation of the
effectiveness of such disclosure controls and procedures as of the end of the period covered by the Issuer's most recent annual or
quarterly report filed with the Commission; and (C) are effective in all material respects to perform the functions for which they were
established;

that the Issuer maintains (i) effective “internal control over financial reporting” as defined in, and in compliance with, Rules 13a-15 and
15d-15 under the Exchange Act, and (ii) a system of internal accounting controls sufficient to provide reasonable assurance that (A)
transactions are executed in accordance with management's general or specific authorisations; (B) transactions are recorded as
necessary to permit preparation of financial statements in conformity with generally accepted accounting principles and to maintain asset
accountability; (C) access to assets is permitted only in accordance with management’'s general or specific authorisation; and (D) the
recorded accountability for assets is compared with the existing assets at reasonable intervals and appropriate action is taken with
respect to any differences;
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except as set out in the Disclosure Letter, the Issuer and its Subsidiaries: (i) are and at all times have been in full compliance with all
Applicable Laws in all material respects; (ii) have not received any correspondence or notice from any Governmental Authority alleging
or asserting material noncompliance with any Applicable Laws or Authorisations; (iii) possess all material Authorisations required for the
conduct of their respective business, and such Authorisations are valid and in full force and effect and the Issuer and its Subsidiaries are
not in material violation of any term of any such Authorisation; (iv) have not received notice of any pending or threatened claim, suit,
proceeding, hearing, enforcement, audit, investigation, arbitration or other action from any Governmental Authority or third party alleging
that any operation or activity of the Issuer or its Subsidiaries is in violation of any Applicable Laws or Authorisations and have no
knowledge or reason to believe that any such Governmental Authority or third party is considering any such claim, suit, proceeding,
hearing, enforcement, audit, investigation, arbitration or other action; (v) have not received notice that any Governmental Authority, has
taken, is taking or intends to take action to limit, suspend, modify or revoke any material Authorisations and/or will not grant any required
Authorisation and have no knowledge or reason to believe that any such Governmental Authority is considering such action; and (vi)
have, or have had on their behalf, filed, declared, obtained, maintained or submitted all reports, documents, forms, notices, applications,
records, claims, submissions and supplements or amendments as required by any Applicable Laws or Authorisations except where
failure to do so would not reasonably be expected to have a Material Adverse Change and that all such reports, documents, forms,
notices, applications, records, claims, submissions and supplements or amendments were materially complete and correct on the date
filed (or were corrected or supplemented by a subsequent submission);

that neither the Issuer nor any of its Subsidiaries, nor any director or officer of the Issuer or its Subsidiaries, nor, to the knowledge of the
Issuer, any agent, employee or representative of the Issuer or its Subsidiaries, affiliate or other person associated with or acting on
behalf of the Issuer or its Subsidiaries, has (i) used any corporate funds for any unlawful contribution, gift, entertainment or other
unlawful expense relating to political activity; (i) made or taken an act in furtherance of an offer, promise or authorisation of any direct or
indirect unlawful payment of corporate funds or benefit to any foreign or domestic government or regulatory official or employee,
including, without limitation, of any government-owned or controlled entity or of a public international organisation, or any person acting
in an official capacity for or on behalf of any of the foregoing, or any political party or party official or candidate for political office; (iii)
violated or is in violation of any provision of the U.S. Foreign Corrupt Practices Act of 1977, as amended, the U.K. Bribery Act 2010, or
any applicable law or regulation implementing the OECD Convention on Combating Bribery of Foreign Public Officials in International
Business Transactions, or committed an offense under any other applicable anti-bribery or anti-corruption laws; or (iv) made, offered,
agreed, requested or taken an act in furtherance of any unlawful bribe or other unlawful benefit, including, without limitation, any rebate,
payoff, influence payment, kickback or other unlawful or improper payment or benefit. The Issuer has instituted, maintained and
enforced, and will continue to maintain and enforce, policies and procedures designed to promote and ensure compliance with all
applicable anti-bribery and anti-corruption laws;

that the operations of the Issuer and its Subsidiaries are and have been conducted at all times in compliance with all applicable financial
recordkeeping and reporting requirements, including those of the Currency and Foreign Transactions Reporting Act of 1970, as
amended, those of the Bank Secrecy Act, as amended by Title Ill of the Uniting and Strengthening America by Providing Appropriate
Tools Required to Intercept and Obstruct Terrorism Act of 2001 (USA PATRIOT Act), and the applicable anti-money laundering statutes
of all jurisdictions in which the Issuer and its Subsidiaries conduct business, the rules and regulations thereunder and any related or
similar rules, regulations or guidelines, issued, administered or enforced by any governmental or regulatory agency (collectively, the
“Anti-Money Laundering Laws”), and no action, suit or proceeding by or before any court or governmental agency, authority or body or
any arbitrator involving the Issuer or its Subsidiaries with respect to the Anti-Money Laundering Laws is pending or, to the knowledge of
the Issuer, threatened.
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that neither the Issuer nor any of its Subsidiaries, nor any director or officer of the Issuer or its Subsidiaries, nor, to the knowledge of the
Issuer, any agent, employee or representative of the Issuer or its Subsidiaries, affiliate or other person associated with or acting on
behalf of the Issuer or its Subsidiaries is currently the subject or target of any sanctions administered or enforced by the U.S.
government (including, without limitation, the Office of Foreign Assets Control of the U.S. Treasury Department or the U.S. Department
of State and including, without limitation, the designation as a “specially designated national” or “blocked person”), the United Nations
Security Council, the European Union, His Majesty’s Treasury or other relevant sanctions authority (collectively, “Sanctions”), nor is the
Issuer or any of its Subsidiaries located, organised or resident in a country or territory that is the subject or the target of Sanctions,
including, without limitation, Cuba, Iran, North Korea, the Crimean region of Ukraine, the so-called Luhansk People’s Republic,
Zeporizhzhia and Kherson Regions, Sudan and Syria (each, a “Sanctioned Country”); and the Issuer will not directly or indirectly use
the proceeds of the offering of the Debentures hereunder, or lend, contribute or otherwise make available such proceeds to any
Subsidiary, joint venture partner or other person or entity (i) to fund or facilitate any activities of or business with any person that, at the
time of such funding or facilitation, is the subject or the target of Sanctions, (ii) to fund or facilitate any activities of or business in any
Sanctioned Country or (iii) in any other manner that will result in a violation by any person (including any person participating in the
transaction, whether as underwriter, advisor, investor or otherwise) of Sanctions. For the past five years, the Issuer and its Subsidiaries
have not knowingly engaged in, are not now knowingly engaged in, and will not engage in, any dealings or transactions with any person
that at the time of the dealing or transaction is or was the subject or the target of Sanctions or with any Sanctioned Country;

that the Debentures will, upon issue, constitute direct, unconditional, unsubordinated and unsecured obligations of the Issuer ranking
pari passu and rateably, without any preference among themselves, and at least equally with all other existing and future unsecured and
unsubordinated obligations of the Issuer but, in the event of an insolvency of the Issuer, save for such obligations that may be preferred
by provisions of law that are mandatory and of general application;

that the Issuer is a “foreign private issuer” within the meaning of Rule 405 under the Securities Act and neither it, its affiliates or anyone
acting on its or their behalf has engaged or will engaged in “directed selling efforts” (as such term is used in Regulation S under the
Securities Act) with respect to the Debentures;

the Issuer is not, and, after giving effect to the issuance and sale of the Debentures will not be, an “investment company” or an “affiliated
person” of, or “promoter” or “principal underwriter” for, an “investment company,” as such terms are defined in the Investment Company
Act of 1940, as amended, and the rules and regulations of the Commission promulgated thereunder;

with respect to each of the Leased Premises, the Issuer and/or each Subsidiary occupies the Leased Premises and has the right to
occupy and use the Leased Premises and each of the leases pursuant to which the Issuer or any Subsidiary occupies the Leased
Premises is in good standing and in full force and effect. The performance of obligations pursuant to and in compliance with the terms of
this Agreement, and the completion of the transactions described herein by the Issuer, will not afford any of the parties to such leases or
any other person the right to terminate any such lease or result in any additional or more onerous obligations under such leases;
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(iii) the Issuer and the Subsidiaries are in material compliance with all Applicable Laws respecting employment and employment practices,
terms and conditions of employment, workers’ compensation, occupational health and safety and pay equity and wages. There are no
material claims, complaints, outstanding decisions, orders or settlements or pending claims, complaints, decisions, orders or settlements
under any Applicable Laws related to human rights, employment standards, workers’ compensation, occupational health and safety or
similar legislation nor has the Issuer or any Subsidiary received any notice of the foregoing, nor has any event occurred which may give
rise to any of the foregoing;

@i each material plan for retirement, bonus, stock purchase, profit sharing, stock option, deferred compensation, severance or termination
pay, insurance, medical, hospital, dental, vision care, drug, sick leave, disability, salary continuation, legal benefits, unemployment
benefits, vacation, incentive or otherwise contributed to or required to be contributed to, by the Issuer or the Subsidiaries for the benefit
of any current or former director, officer, employee or consultant of the Issuer or the Subsidiaries (the “Employee Plans”) has been
maintained in compliance with its terms and with the requirements prescribed by any and all Applicable Laws to such Employee Plans,
in each case in all material respects;

(kkk)  all material accruals for unpaid vacation pay, premiums for unemployment insurance, health premiums, federal or state pension plan
premiums, accrued wages, salaries and commissions and employee benefit plan payments have been reflected in the books and
records of the Issuer and each Subsidiary, as applicable; and

(l there is not currently any labour disruption, dispute, slowdown, stoppage, complaint or grievance outstanding, or to the knowledge of the
Issuer, threatened or pending, against the Issuer or any Subsidiary which is adversely affecting or could adversely affect, in a material
manner, the carrying on of the business of the Issuer and no union representation exists for the employees of the Issuer or any
Subsidiary and no collective bargaining agreement is in place or being negotiated by the Issuer or any Subsidiary.

8.2 The Issuer acknowledges and agrees that the representations, warranties, covenants and acknowledgements made by the Issuer in this
Agreement, including the schedules hereto, are made with the intention that they may be relied upon by the Debentureholder in deciding to
purchase the Debentures. The Issuer further agrees that by issuing and delivering the Debentures to the Debentureholder, the Issuer shall be
representing and warranting that such representations, warranties, acknowledgements and covenants are true as at the Closing Time with the
same force and effect for the benefit of the Debentureholder as if they had been made by the Issuer at the Closing Time and that they shall
survive the purchase by the Debentureholder of the Debentures and shall continue in full force and effect for the benefit of the Debentureholder
notwithstanding any subsequent disposition by the Debentureholder of any of the Debentures or underlying Shares.

9. Representations of the Debentureholder

9.1 The Debentureholder represents, warrants and confirms to the Issuer as follows:

(@) that it has been duly incorporated and is validly existing and registered in its jurisdiction of incorporation and is not in liquidation,
receivership or bankruptcy and it has full power and authority to execute and perform its obligations under this Agreement;
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(b) that it understands that the Debentures have not been and will not be registered under the Securities Act or with any securities
regulatory authority of any state or other jurisdiction of the United States and that any offer and sale of the Debentures to it is being made
in reliance on an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act in a transaction
not involving any public offering in the United States;

(c) that its purchase of the Debentures is lawful under the laws of the jurisdiction of its incorporation and the jurisdiction in which it operates
(if different), and that such acquisition will not contravene any law, regulation or regulatory policy applicable to it;

(d) that it is not a U.S. person (as such term is defined in Regulation S) and is not acting for the account or benefit of a U.S. person;

(e) that it is acquiring the Debentures for its own account, or for one or more accounts (and as to each of which it has authority to acquire
the Debentures and exercise sole investment discretion), for investment purposes, and not with a view to, or for resale in connection
with, the distribution thereof, directly or indirectly, in whole or in part, in the United States in violation of the Securities Act and that
neither it nor any account for which it is acting (if any) was formed for the specific purpose of acquiring the Debentures;

U] that it understands that the Debentures may only be resold or otherwise transferred in a transaction exempt from, or not subject to, the
registration requirements of the Securities Act, and in compliance with applicable state securities law, and that the Issuer is not required
to register the Debentures under the Securities Act; and

(9) that, without prejudice to the Debentureholder’s rights against the Issuer in respect of the representations and warranties given by the
Issuer pursuant to Clause 8 (Representations of the Issuer) or as otherwise contained in the Debenture Documents, it understands and
acknowledges (A) that, as the subject of this Agreement is a private placement of securities, it is responsible for conducting its own due
diligence in connection with the matters which are the subject of this Agreement and any purchase of Debentures by it, (B) that it has
taken all advice it deems appropriate and has made its own investment decision to acquire the Debentures, (C) that it is aware and
understands that an investment in the Debentures involves a considerable degree of risk and that no U.S. federal or state or non-U.S.
agency has made any finding or determination as to the fairness for investment or any recommendation or endorsement of any such
investment and (D) that it has made its own assessment concerning the relevant tax, legal, economic and other considerations relevant
to its investment in the Debentures.

9.2 The Debentureholder acknowledges and agrees that the representations, warranties, covenants and acknowledgements made by the

Debentureholder in this Agreement, including the schedules hereto, are made with the intention that they may be relied upon by the Issuer in
determining the Debentureholder’s eligibility to purchase the Debentures. The Debentureholder further agrees that by accepting the Debentures,
the Debentureholder shall be representing and warranting that such representations, warranties, acknowledgements and covenants are true as
at the Closing Time with the same force and effect for the benefit of the Issuer as if they had been made by the Debentureholder at the Closing
Time and that they shall survive the purchase by the Debentureholder of the Debentures and shall continue in full force and effect for the benefit
of the Issuer notwithstanding any subsequent disposition by the Debentureholder of any of the Debentures or underlying Shares.
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10.

Undertakings by the Issuer

The Issuer undertakes with the Debentureholder as follows:

@

(b)

©

(d)
(e)

®

it will forthwith notify the Debentureholder if at any time prior to payment of the subscription monies for the Debentures on the Closing
Date anything occurs which renders or which they are aware might reasonably be expected to render untrue or incorrect in any respect
any of the representations and warranties contained in Clause 8 (Representations of the Issuer);

between the date hereof and the Closing Date (both dates inclusive), it will not do any act or thing which, had the Debentures then been
in issue, would result in an adjustment to the Conversion Price;

it will use the proceeds from the issue of the Debentures for:

() Kabanga and regional exploration and evaluation expenses (on existing licenses);
(i) feasibility study and engineering costs;
(iii) land compensations for lawful occupiers, freeholder land acquisition from lawful occupiers, resettlement and community

related expenses;

(iv) Kabanga tendering expenses, early works and construction costs;
(v) working capital related to Tanzanian operations; and
(vi) general corporate and administrative overheads, including expenses of group companies performing the Kabanga

Nickel project and related functions and employing member of the owner’s team;
it will comply with all applicable Anti-Money Laundering Laws;

it will ensure that the issue and sale of the Debentures by the Issuer to the Debentureholder and the Shares issuable upon conversion
thereof by the Debentureholder, will comply, in all material respects, with the requirements of all Applicable Laws;

it will not, and it shall procure its Subsidiaries will not, directly or indirectly, use all or part of the proceeds of the offering of the
Debentures, or lend, contribute or otherwise make available all or part of such proceeds to any subsidiary, joint venture partner or other
person:

(i) to fund or facilitate any activities of or business with any person that, at the time of such funding or facilitation, is the
subject or the target of applicable Sanctions;

(i) to fund or facilitate any activities of or business in any country or territory, that is, or whose government is, the subject of
any Sanctions at the time of such funding or financing; or

(iii) in any other manner that will result in a violation by any member of the Group of applicable Sanctions; and
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@)
(h)

0

0

(k)

o

it will use its commercially reasonable efforts to obtain the effectiveness of the Registration Statement on or about 30 August 2024;

it shall, on or about 1 August 2024, file with the United States Securities and Exchange Commission (* SEC”) an initial Registration
Statement registering the resale of all Shares issuable under the terms of the Debentures (including the Principal Shares and Interest
Shares) or upon conversion of the Debentures (the “Registrable Securities”) under Rule 415 under the Securities Act at then prevailing
market prices (and not fixed prices), as mutually determined by both the Issuer and the Lead Subscriber in consultation with their
respective legal counsel. The Issuer shall use its commercially reasonable efforts to have the Registration Statement and any
amendment declared effective by the SEC at the earliest possible date, but in any event not later than 30 August 2024, and will
otherwise effect all such registrations, obtain all such qualifications and comply with all such laws, rules and regulations as may be
necessary in order to permit the sale, transfer and other disposition of the Registrable Securities by the Debentureholder pursuant to the
Registration Statement (including, without limitation, the execution of any required undertaking to file post-effective amendments,
appropriate qualifications or exemptions under applicable blue sky or other state securities laws and appropriate compliance with
applicable securities laws, requirements or regulations);

in the event that the Registration Statement is not declared effective by 30 August 2024 (such date, the “ Event Date”), then, in addition
to any other rights the Debentureholder may have under this Agreement, the Debentures or Applicable Law, the Issuer shall be
obligated to pay to the Debentureholder liquidated damages equal to 1.0% of the aggregate principal amount of the Debentures in cash
not later than the third Business Day of September 2024;

in the event that the registration statement is not declared effective on the last Business Day of each successive calendar month
following the Event Date, then, in addition to any other rights the Debentureholder may have under this Agreement, the Debentures or
Applicable Law, the Issuer shall be obligated to pay to the Debentureholder liquidated damages equal to an additional 1.0% of the
aggregate principal amount of the Debentures in cash for each month that the registration statement is not declared effective, payable
not later than the third Business Day of the following month;

in the event that the registration statement is not declared effective on or before 1 March 2025, the Debentureholder shall, in its sole
discretion, have the right to require the Borrower to purchase the Debentures at a purchase price, payable in cash, equal to 100% of the
principal amount thereof, plus all accrued and unpaid interest; and

it shall between the date hereof and the Closing Date (both dates inclusive) immediately notify the Debentureholder of any change in
any statement or other information relating to the Issuer set forth herein or in any materials provided by the Issuer to the Lead
Subscriber that occurs prior to the Closing Time.



11.

111

Transfers of Rights and Obligations

Assignment

Except as set out below in Clause 11.2 ( Permitted Transfers), no Party may assign or transfer its rights, benefits and obligations under this
Agreement.
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11.2

12,

12.1

Permitted Transfers

@)

(b)

©

()

(e)

®

Subject to Clauses 5.4 (Closed Periods), 5.5 (Regulations Concerning Transfers and Registration) and the other provisions of this
Clause 11.2, a Debentureholder (being an “Existing Holder”) may at any time transfer a Debenture or Debentures to any person (a
“New Holder"), provided that:

(@) the consent of the Issuer (which shall not be unreasonably withheld or delayed) has been obtained;

(i) the Debenture or Debentures are being transferred in a transaction exempt from, or not subject to, the registration
requirements of the Securities Act, and in each case in compliance with applicable state securities law; and

(iii) prior to such transfer, such New Holder executes and delivers a duly completed and executed Transfer and Accession
Deed by the Existing Holder and the New Holder, to the Issuer at its address for notice, together with such evidence as
the Issuer may reasonably require to prove the title of the Existing Holder and the authority of the individuals who have
executed the Transfer and Accession Deed.

A Debentureholder may not transfer a Debenture to a person who (i) is a retail client as defined in point (6) of Article 4(1) of Regulation
(EU) 1286/2014/EU as it forms part of United Kingdom law by virtue of the EUWA, as amended; (ii) is a customer within the meaning of
the FSMA and any rules or regulations made under FSMA to implement Directive (EU) 2016/97, where that customer would not qualify
as a professional client as defined in point (8) of Article 2(1) of Regulation (EU) No. 600/2014 as it forms part of United Kingdom
domestic law by virtue of the EUWA,; or (iii) is not a qualified investor as defined in Regulation (EU) 2017/1129 of the European
Parliament and of the Council, including as it forms part of United Kingdom domestic law by virtue of the EUWA.

A Debentureholder may only transfer a Debenture to a person in circumstances that does not result in the Debentureholder or the Issuer
acting in breach of section 21 of FSMA or any equivalent legislation.

Every Transfer and Accession Deed in respect of the Debentures must be delivered to the Issuer at its address for notice (which may
include electronic delivery) and must be accompanied by the surrender of the relevant Debenture Certificate.

Following receipt of the Transfer and Accession Deed and the surrender of the relevant Debenture Certificate (if applicable) in
accordance with this Clause 11.2, the Issuer will (subject to and in accordance with the requirements of Schedule 7 (Regulations
Concerning Transfers and Registration of the Debentures)) promptly register the transfer in the Register and issue a copy of the updated
Register to the New Holder.

Such transfer of Debentures will be effected without charge, subject to the person making such application for transfer paying or
procuring the payment of any taxes, duties and other governmental charges in connection therewith.

Undertaking of Debentureholders

Initial Determinations Notice

The Issuer shall, not later than ten Business Days following the occurrence of the Closing Date, deliver an Initial Determinations Notice
(substantially in the form set out in Schedule 7 (Form of Initial Determinations Notice)) to the Debentureholder (and each subsequent
Debentureholder within five Business Days of such Debentureholder's accession to this Agreement in accordance with Clause 11.2(a)(iii)
(Transfers of Rights and Obligations))).
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12.2

12.3

13.

13.1

13.2

No Liability for Other Debentureholders

Followin

g a transfer of Debentures, the relevant transferor (including the Debentureholder, if applicable) shall have no liability for the actions of

transferees or other Debentureholders, nor shall it have any obligation to enforce the terms of this Agreement against any other
Debentureholders.

Orderly

Market Operations

In its exercise of Conversion Rights, the Debentureholders shall use its reasonable commercial endeavours to assist the Issuer in ensuring
orderly market operations in the trading of the Shares.

Notices

Communications in Writing

Any communication to be made under or in connection with the Debenture Documents shall be made in writing and, unless otherwise stated,
may be made by email or letter.

Addresses

The address and email address (and the department or officer, if any, for whose attention the communication is to be made) of each Party for



any communication or document to be made or delivered under or in connection with the Debenture Documents and the Debentures is:
(@) in the case of the Issuer:

Lifezone Metals Limited
Address: Commerce House, 1 Bowring Road, Ramsey IM8 2LQ, Isle of Man

Email: [*¥*+]
Attention: Chief Executive Officer

(b) In the case of the Debentureholder:

[o]
Address: [e]

Email: [o]
Attention: [e]

or any substitute address or email address or department or officer as the Party may notify to the other Parties by not less than five Business
Days’ notice. Any such notice shall take effect, in the case of a letter, at the time of delivery, or in the case of email transmission, at the time of
despatch (unless a delivery failure notification is received by the sender within 12 hours of sending such communication, in which case such
notice shall be deemed not to have taken effect).

If such delivery is made after 5:00 p.m. or on a day which is not a Business Day, such delivery shall be deemed to have been made on the next
following Business Day, as applicable.
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14.

14.1

14.2

14.3

Confidential Information
Confidentiality

Each Party agrees to keep all Debenture Documents and their contents (the “ Confidential Information”) strictly confidential and not to disclose
any Confidential Information to anyone, save to the extent permitted by Clause 14.2 (Disclosure of Confidential Information).

Disclosure of Confidential Information

(a) Each Party may disclose Confidential Information (i) on a confidential basis to the accountants, legal counsels and other professional
advisors retained by the Issuer and the Debentureholders, respectively, or (ii) as required by applicable law, regulation, stock exchange
rules, judicial or regulatory order, or any tax authority or other Governmental Authority, after consultation with the other Parties (to the
extent permitted by the relevant law, regulation, stock exchange rule, judicial or regulatory order, tax authority or other Governmental
Authority) or (iii) to the extent that one of the Parties needs to disclose the same for the exercise, protection of enforcement of its rights
under this Agreement or the Debentures; and no Party may disclose Confidential Information to any other person (other than, in the case
of the Debentureholders, any of their affiliates, agents, management entities or funds under common management or control and having
made them aware of the confidential nature of such disclosures) without the prior written consent of the other Parties.

(b) Each Debentureholder may disclose Confidential Information to any person (having made them aware of the confidential nature of such
disclosure) in connection with the potential transfer of Debentures or assignment or novation their rights, benefits and/or obligations
under this Agreement and the Debentures (or discussions in relation thereto), or to any New Holder with whom it duly executes a
Transfer and Accession Deed.

Restricted Information

(a) The Issuer shall not (without first entering into a separate confidentiality agreement with each Debentureholder) provide any
Debentureholder with any Restricted Information (as defined below) regarding the Debentures, the Shares, the Issuer or the Group.

(b) In relation to any Restricted Information disclosed by the Issuer (or on its behalf) to the Debentureholder on or prior to the Closing Date,
the Issuer shall (in consultation with the Debentureholder) do whatever is necessary to ensure that such Restricted Information is
publicly disclosed to the market in accordance with Applicable Laws, regulations or rules (including, for the avoidance of doubt, by way
of announcement through a Regulatory News Service) or as otherwise may be effective so as to ensure that, by no later than the Closing
Date, the Debentureholder is no longer in possession of Restricted Information and is no longer restricted from trading in any securities
or instruments of the Issuer or any member of the Group or any other person by reason of the receipt of that Restricted Information. For
the purposes of this Clause, “Restricted Information” means any information that is or may be material non-public and price-sensitive
or is insider information within the meaning of applicable insider dealing or market abuse law (including Regulation 596/2014/EU).
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14.4

Announcements

The Issuer will ensure that all announcements and documents published or statements made by it or on its behalf, which refer to the
Debentureholder or any Debentureholder by name will only be made or published with the prior written consent of that Debentureholder or the
Debentureholder (where its identity is disclosed) and will be true and accurate in all material respects and not misleading in any material respect
and, where appropriate, will contain all information necessary for legal or regulatory purposes and all opinions included will be honestly held and
given after due and careful consideration. Nothing in this Clause 14.4 shall restrict the Issuer from at any time making any disclosure or
announcement which is required by any applicable law, regulation, stock exchange rule, judicial or regulatory order, or any tax authority or other
Governmental Authority, provided that where such disclosure or announcement is required and, to the extent permitted by the relevant law,
regulation, stock exchange rule, judicial or regulatory order, tax authority or other Governmental Authority, the Issuer shall promptly notify the
Debentureholder (where relevant) or any Debentureholder whose name is referred to therein and provide to the Debentureholder or such



Debentureholder the relevant announcement, document or statement for its prior review and consent (such consent not to be unreasonably
withheld or delayed).

15. Payments

15.1 Tax gross up
All payments in respect of the obligations of the Issuer under this Agreement shall be made free and clear of, and without withholding or
deduction for or on account of, any taxes, duties, assessments or governmental charges of whatever nature imposed, levied, collected, withheld
or assessed by or on behalf of any Governmental Authority or any political subdivision or any authority thereof or therein having power to tax,
unless such withholding or deduction is required by law. In that event, the Issuer shall pay such additional amounts as will result in the receipt by
each Debentureholder of such amounts as would have been received by it if no such withholding or deduction had been required.

15.2  Set-off
All payments in respect of the obligations of the Issuer under the Debenture Documents shall be paid by the Issuer in accordance with the
Debenture Documents without any deduction or withholding (whether in respect of any set-off, counterclaim or otherwise whatsoever) unless the
deduction or withholding is required by law.

16. Entire Agreement

16.1 This Agreement, and any Debenture Certificate issued pursuant to it, constitute the whole agreement between the parties and supersede any
arrangements, understanding or previous agreement between them relating to the subject matter they cover.

16.2  Each party acknowledges that in entering into this Agreement, and any documents referred to in it, it does not rely on, and shall have no remedy
in respect of, any statement, representation, assurance or warranty of any person other than as expressly set out in this Agreement or those
documents referred to in it.

16.3  Nothing in this clause operates to limit or exclude any liability for fraud

17. Further Assurance
The Issuer shall forthwith, at its own expense and from time to time, do or file, or cause to be done or filed, all such things and shall execute and
deliver all such documents, agreements, opinions, certificates and instruments reasonably requested by the Debentureholder or its counsel as
may be necessary or desirable to complete the transactions contemplated by this Agreement and carry out its provisions and intention.
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18. Severability
If any provision in or obligation under this Agreement is or becomes invalid, illegal or unenforceable in any respect under the law of any
jurisdiction, that will not affect or impair (i) the validity, legality or enforceability under the law of that jurisdiction of any other provision in or
obligation under this Agreement, and (ii) the validity, legality or enforceability under the law of any other jurisdiction of that or any other provision
in or obligation under this Agreement.

19. Remedies and Waivers
No failure or delay by any Party to exercise any right or remedy provided under the Debenture Documents or by law shall constitute a waiver of
that or any other right or remedy, nor shall it prevent or restrict the further exercise of that or any other right or remedy. No single or partial
exercise of such right or remedy shall prevent or restrict the further exercise of that or any other right or remedy.

20. Amendments and Waivers

20.1  Prior to Closing
Up to the completion of Closing, the Parties may, in their absolute discretion, agree to any modification, alteration or addition to this Agreement.

20.2 From Closing
From the completion of Closing, the provisions of this Agreement may not be modified, altered, abrogated or added to other than as provided
herein or by a written agreement among the Issuer and the Debentureholder.

21. Counterparts
This Agreement may be executed in any number of counterparts, and this has the same effect as if the signatures on the counterparts were on a
single copy of this Agreement. For the purposes of this Agreement, signatures transmitted by electronic means, including in Portable Document
Format (.pdf) files or by DocuSign, shall be deemed to be originals.

22. Contracts (Rights of Third Parties) Act 1999
Except as expressly stated otherwise and in respect of the rights conferred on Indemnified Persons in Clause 6 (Indemnification of the
Debentureholders), this Agreement is made for the benefit of the parties to it and their successors and permitted assigns and a person who is
not a Party to this Agreement has no right under the Contracts (Rights of Third Parties) Act 1999 to enforce any term of this Agreement, but this
does not affect any right or remedy of a third Party which exists or is available apart from that Act.

23. Governing Law and Jurisdiction

23.1 Governing Law

23.2

This Agreement, and any non-contractual obligations arising out of or in connection with it, shall be governed by, and construed in accordance
with, English law.

Jurisdiction



23.3

The courts of England have exclusive jurisdiction to settle any claims or disputes which may arise out of or in connection with this Agreement and
any non-contractual obligations, claims or disputes arising out of or in connection with it and accordingly any legal action or proceedings arising
out of or in connection with this Agreement or any such obligations may be brought in such courts. Each of the Parties irrevocably waives any
objection which it might now or hereafter have to the courts of England being nominated as the forum to hear and determine any such legal
action or proceedings and agrees not to claim that any such court is not a convenient or appropriate forum.

Service of Process

The Issuer agrees that the process by which any proceedings are commenced in England pursuant to Clause 23.2 ( Jurisdiction) may be served
on it by being delivered to Kabanga Nickel Limited at 22 Chancery Lane, London, United Kingdom, WC2A 1LS (with a copy at all times to [***]). If
such person is not or ceases to be effectively appointed to accept service of process on behalf of the Issuer, the Issuer shall, on the written
demand of any Debentureholder, appoint a further person in England to accept service of process on the Issuer's behalf. Nothing in this
paragraph shall affect the right of any Debentureholder to serve process in any other manner permitted by law.
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Schedule 1

Subscription Allocation

Aggregate principal Net purchase price of Debentures

Name of Debentureholder amount of Debentures after OID

[]

USD [e] USD [o]
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Schedule 2

Conditions Precedent

1.

Approvals and Authorisations
€) A certified copy of the constitutional documents of the Issuer and each of the Material Subsidiaries.
(b) A certified copy of a resolution of the board of directors of the Issuer:
0) approving and ratifying the execution of the Debenture Documents, the issue of the Debentures, allotting and reserving
for issuance the Shares issuable upon the conversion of the Debentures and the consummation of the transactions
contemplated by the Debenture Documents;

(i) authorising a specified person or persons to execute the Debenture Documents to which it is a party on its behalf; and

(iii) authorising a specified person or persons, on its behalf, to sign and/or despatch all documents and notices to be signed
and/or despatched by it under or in connection with the Debenture Documents to which it is a party;

(c) A certified list of the specimen of the signature of each person authorised by the resolution referred to in paragraph (b) above.
Legal opinions

(a) Legal opinion of Baker & McKenzie LLP, legal advisers to the Issuer as to matters of English law, as contemplated by clause 4.1(a)(vi) of
this Agreement in the form and substance acceptable in all reasonable respects to the Debentureholder and its legal counsel.

(b) Legal opinion of Appleby (Isle of Man) LLC, legal advisers to the Issuer as to matters Isle of Man law, as contemplated by clause 4.1(a)
(vi) of this Agreement in the form and substance acceptable in all reasonable respects to the Debentureholder and its legal counsel.

(c) Opinion of Clyde & Co, legal advisors to the Issuer as to matters of the law of the United Republic of Tanzania, as contemplated by
clause 4.1(a)(vi) of this Agreement in the form and substance acceptable in all reasonable respects to the Debentureholder and its legal
counsel.

Other documents and evidence

(@) An executed copy of each of the Debenture Documents (other than the Debenture Certificate).

(b) A certificate dated the Closing Date and signed by a Director of the Issuer confirming the matters specified in Clauses 4.1(a)(iii), 4.1(a)
(iv), and 4.1(a)(v) (Conditions Precedent to Closing) of this Agreement.

(c) A certificate of good standing or the equivalent dated within three Business Days of the Closing Date, in respect of the Issuer and each
of the Material Subsidiaries.

(d) A certificate of the transfer agent of the Issuer certifying: (i) that it has been duly appointed as the transfer agent and registrar for the
Shares; and (ii) the issued and outstanding Shares.

(e) Copies of correspondence received from the Stock Exchange indicating that the Issuer has obtained all necessary approvals for the
Shares to be listed on the Stock Exchange, subject only to the satisfaction by the Issuer of such customary and standard post-closing
conditions imposed by the Stock Exchange in similar circumstances.



® A copy of any other authorisation or other document, opinion or assurance which the Debentureholder considers (in good faith) to be
necessary (if it has notified the Issuer accordingly within a reasonable time prior to the Closing Date) in connection with the entry into
and performance of the transactions contemplated by any Debenture Document or for the validity and enforceability of any Debenture
Document.

(9) The satisfaction of all of the Debentureholder's necessary “know your customer” and/or other similar checks under its internal
requirements and Applicable Laws and regulations in relation to this Agreement, the Debentures and the transactions contemplated
thereby and the Issuer has provided all such relevant information in relation thereto.

(h) A written acceptance of the process agent mentioned in Clause 23.3 ( Service of Process) of its appointment as set out in that Clause.
() A group structure chart of the Issuer and its Subsidiaries.
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Schedule 3

Form of Debenture Certificate

[]
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Schedule 4
Form of Transfer and Accession Deed
From: [New Holder] (the “New Holder”) and [ Existing Holder] (the “Existing Holder”)
To: Lifezone Metals Limited (the “Issuer”)
[Date]
To whom it may concern,

USD [50,000,000] Senior Convertible Debentures due 2028 issued by the Issuer pursuant to the Subscription Agreement dated [ ] 2024 (as
amended or supplemented from time to time) (the “Agreement”)

1. We refer to the Agreement. This is a Transfer and Accession Deed. Terms defined in the Agreement have the same meaning herein unless given a
different meaning in this Deed.

2. The Existing Holder confirms that the principal amount outstanding of Debentures which it holds is USD [e].
3. We refer to Clause 11 (Transfers of Rights and Obligations ) of the Agreement:

(@) the Existing Holder transfers to the New Holder the Existing Holder's rights and obligations under the Debentures and the Agreement in
the amount referred to in paragraph 3(c)(i) below.

(b) the proposed transfer date is [#] 20[e] (the “ Transfer Date”).
(c) with immediate effect from the Transfer Date:
() the Existing Holder shall be released from all the obligations of the Existing Holder under the Debentures and the Agreement
which correspond to [the principal amount of Debentures held and owned by the Existing Holder and specified in

paragraph 2 above]/[USD [e] in principal amount of Debentures held and owned by the Existing Holder]; and

(i) the New Holder agrees to accede to the Agreement and agrees to be bound by, and undertakes to perform, the obligations
binding a Debentureholder under the Debentures and the Agreement.

4. The administrative details for the New Holder for the purposes of the Debentures and the Agreement are as follows:
[Insert postal address, email address and attention details for notices and account details for payments ]

5. This Deed may be entered into in any number of counterparts and this has the same effect as if the signatures on the counterparts were on a single
copy of the Deed.

6. The provisions of Clause 23 (Governing Law and Jurisdiction) of the Agreement shall apply mutatis mutandis to this Deed as if set out fully herein.
In Witness Whereof this Deed has been executed as a deed and delivered on the date stated at the beginning.

[INSERT APPROPRIATE EXECUTION BLOCK]
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Schedule 5

Form of Initial Determinations Notice

To: [-] (as “Debentureholder”)

via email: [ -]

USD [50,000,000] Senior Convertible Debentures due 2028 to be issued by Lifezone Metals Limited (the “Issuer”)

[Letterhead of the Issuer]

Initial Determinations Notice

[e] 2024

Reference is made to the Subscription Agreement dated March [ -] 2024 between the Issuer and the Debentureholder (the “ Subscription Agreement”).
Terms used herein and defined in the Subscription Agreement are used herein as so defined.

In accordance with the Debentures, the Issuer hereby gives notice (the “ Initial Determinations Notice ") to the Debentureholder of the following details

relating to the Debentures:

€) The Closing Date occurred on [e] 2024.

(b) The VWAP of the Shares on the Stock Exchange for the ten (10) trading days preceding the Closing Date was [e].

(c) The VWAP of the Shares on the Stock Exchange on the last trading day immediately preceding the Closing Date on which the Shares actually

trade was [e].

(d) The Conversion Price in effect on the date hereof is [e].

(e) The Interest Payment Dates shall occur on the dates specified in the schedule set out in Annex A to this notice.

® The Maturity Date is [e] 2028.

This notice and any non-contractual obligations arising out of or in connection with it shall be governed by, and construed in accordance with, English

law.
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ANNEX A - INTEREST PAYMENT DATES

Interest Payment Dates

[]
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Schedule 6

Form of Register

Lifezone Metals Limited

USD [50,000,000] SENIOR CONVERTIBLE DEBENTURES DUE 2028

Name: [e]
Contact Details: [e]
Initial Principal Amount: USD [e]
DATE | CERT ACQUISITIONS DISPOSALS REDEMPTIONS / CONVERSIONS ACCRUED BALANCE
NUMBER CANCELLATIONS | CONVERSION PIK
PRICE INTEREST
[o] [] USD [e] from [insert USD [e] from USD [e] USD [e] USD [e]
name of transferor [insert name of
[Insert details and details of transferee and | [Specify details of all [Specify details of
of replacement | transaction] details of redemptions or cancellations | all conversions of
Debenture transaction) of Debentures] Debentures]
Certificates, if
any]
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Schedule 7

Regulations Concerning Transfers and Registration of the Debentures

1.

The Issuer shall maintain or procure the maintenance of a Register in respect of the Debentures and enter in it or procure the entrance into it of:

(@) the initial principal amount of the Debentures, all accruals of interest to principal, and the principal amount of the Debentures at any time;
(b) the date of issue of the Debentures;

(c) all subsequent transfers and changes of ownership of Debentures;

(d) the names and contact details of the holders of the Debentures;

(e) the Conversion Price in effect at any time;

® details of all conversions of Debentures; and

(9) details of all accruals of interest to principal amount, redemptions and cancellations of Debentures or replacements of Debenture

Certificates (whether because of their purchase by the Issuer, its Subsidiaries, their affiliates or otherwise).

The Issuer shall maintain or procure the maintenance of the Register and update it, or procure that it is updated, on a regular basis to reflect any
changes to the information specified in paragraph 1 above and any changes in holdings or ownership.

Without prejudice to Clause 5.2 (Title), a Debentureholder may inspect the Register from 9.00 a.m. to 5.00 p.m. on any Business Day.

Subject to Clause 5.4 (Closed Periods) and 11.2 (Permitted Transfers), Debentures may be transferred by execution of the relevant Transfer and
Accession Deed under the hand of the transferor and the transferee or, where the transferor or transferee is a corporation, under its common
seal or under the hand of two of its officers duly authorised in writing (or as otherwise permitted under its constitution and the laws applicable to
it). Where and to the extent that any duty or tax is required to be paid before the effect of a transfer may lawfully be registered in the Register, the
Issuer shall not be required to take any action in respect of such transfer (whether under this Schedule or under Clause 11.2 or otherwise) unless
and until it has received evidence to its satisfaction that such tax or duty has been paid.

The Debenture Certificate issued in respect of the Debentures to be transferred must be surrendered for registration, together with the Transfer
and Accession Deed (including any certification as to compliance with any restrictions on transfer), duly completed and executed, and together
with such evidence as the Issuer may reasonably require to prove the title of the transferor and the authority of the persons who have executed
the Transfer and Accession Deed.

The executors or administrators of a deceased Debentureholder of a Debenture shall be the only persons recognised by the Issuer as having any
title to such Debenture.

Any person becoming entitled to any Debentures in consequence of the death or bankruptcy of the Debentureholder of such Debentures may,
upon producing such evidence that he holds the position in respect of which he proposes to act under this paragraph or of his title as the Issuer
reasonably may require (including legal opinions), become registered himself as the Debentureholder of such Debentures or, subject to the
provisions of these Regulations and the Subscription Agreement as to transfer, may transfer such Debentures. The Issuer shall be at liberty to
retain any amount payable upon the Debentures to which any person is so entitled until such person is so registered or duly transfers such
Debentures.

Where there is more than one transferee (to hold other than as joint Debentureholders), separate Transfer and Accession Deeds must be
completed in respect of each new holding.

Joint holdings of Debentures shall not be permitted and the entries in the Register shall identify a single person as the Debentureholder of each
Debenture.
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In Witness Whereof this Agreement has been executed as a deed and delivered on the date stated at the beginning.

Lifezone Metals Limited

as Issuer

Name:
Title:

By:
Name:
Title:

[Signature page to the Subscription Agreement ]




[
as Debentureholder

Name:
Title:

Name:
Title:

[Signature page to the Subscription Agreement |




Exhibit 99.3
LIFEZONE METALS LIMITED
SENIOR UNSECURED CONVERTIBLE DEBENTURE DUE MARCH [e], 2028

DEBENTURE
CERTIFICATE NUMBER: CD-[e] PRINCIPAL AMOUNT: US$[e]

LIFEZONE METALS LIMITED, a company limited by shares incorporated under the laws of the Isle of Man with company number 020550V and having
its registered office at Commerce House, 1 Bowring Road, Ramsey IM8 2LQ, Isle of Man (the “Borrower”), for value received, hereby acknowledges
itself indebted and promises to pay to or to the order of [e] as nominee for [e] (hereinafter referred to as the “Lender” or the “Debentureholder”), the
principal amount of [e] dollars (US$[e]) (the “Principal Amount”) in lawful money of the United States of America in the manner hereinafter provided at
the foregoing address of the nominee, or at such other place or places as the Lender may designate by notice in writing to the Borrower, on March [e],
2028 (the “Maturity Date”), or such earlier date as the Principal Amount may become due and payable, and to pay interest to the Lender on the Principal
Amount outstanding from time to time owing hereunder to the date of payment as hereinafter provided, both before and after maturity or demand, default
and judgment. The Debentures are issued at a discount equal to 1.5% of the aggregate Principal Amount of the Debentures (the “OID”).

Commencing on the Registration Effective Date (as defined herein), the Debentureholder has the right, from time to time and at any time prior to 5:00
p.m. (New York time) on the earlier of: (i) the third Business Day (as defined herein) immediately preceding the Maturity Date; (ii) the Business Day
immediately preceding the Mandatory Conversion Date (as defined herein); and (iii) the Business Day prior to any repurchase of the Debenture in
accordance with the terms hereof, to convert all or any portion of the outstanding Principal Amount into Shares (as defined herein), at a price, with
respect to the Principal Amount, equal to the Conversion Price (as defined herein), subject to adjustment in certain events, together with any accrued and
unpaid interest owing thereon on the Conversion Date (as defined herein).

Subject to the terms and conditions of this Debenture, unless the Lender exercises the Conversion Right (as defined herein), the Borrower exercises the
Mandatory Conversion Right (as defined herein) attached to this Debenture or there is any repurchase of the Debenture in accordance with the terms
hereof, the Principal Amount owing, or the portion of the Principal Amount which has yet to be converted, together with any accrued and unpaid interest
owing thereon and all other amounts now or hereafter payable hereunder (collectively, the “Obligations”) shall be due and payable on the Maturity Date
in accordance with the terms hereof. This Debenture is issued subject to the terms and conditions appended hereto as Schedule A.

(signature page follows)

IN WITNESS WHEREOF, the Borrower has caused this Debenture to be executed as a deed by a duly authorized officer and takes effect and is
delivered on the date stated below.

DATED for reference this ___ day of March, 2024

LIFEZONE METALS LIMITED (acting by two authorized

signatories)
By:
Name:
Title:

Properly authorized representative

By:

Name:
Title:
Properly authorized representative

(See terms and conditions attached hereto)
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Schedule A - Terms and Conditions for Senior Unsecured Convertible Debentures
ARTICLE 1 - INTERPRETATION
Section 1.1 Definitions
In this Debenture, the following terms shall have the following meanings:
(1) “Applicable Laws” means all applicable laws, rules, regulations, policies, statutes, ordinances, codes, orders, consents, decrees, judgments,
decisions, rulings, awards of any governmental authority and the terms and conditions of any Authorizations, including any judicial or administrative

interpretation thereof.

(2) “Authorization” means any regulatory approval, licence, permit, approval, consent, certificate, registration, filing or other authorization of or issued
by any governmental authority, including any material licenses required in respect of the operation of the Borrower and Subsidiaries’ business;

(3) “BHP” means BHP Billiton (UK) DDS Limited;

(4) “Borrower” means Lifezone Metals Limited;



(5) “Business” means the business of the Borrower and its Subsidiaries as currently carried on which includes but is not limited to exploration and
evaluation activities, mining activities, provision and supply of metals, clean energy transition ventures, licensing of intellectual property including (but not
limited to) hydromet technology (which means the hydrometallurgical concentrate processing technology that has been developed, and intended to be
developed further, based on the intellectual property of the Borrower and its Subsidiaries (which includes certain patents and proprietary information in
relation to such technology)), and undertakings in the metals recycling industry;

(6) “Business Day” means a day other than a Saturday, Sunday or other day on which commercial banks in New York, New York, United States and
London, United Kingdom are authorized by law to close;

(7) “Calculation Date” means the date falling five Business Days before each Interest Payment Date;

(8) “Capital Lease” means a lease with respect to which the lessee is required concurrently to recognize the acquisition of an asset and the incurrence
of a liability in accordance with the accounting standards applicable to such lessee;

(9) “Capital Reorganisation” has the meaning attributed thereto in Section 4.3(5);
(10) “Change of Control” means:

(a) any transaction (whether by purchase, merger or otherwise) whereby a Person or Persons acting jointly or in concert (within the
meaning of Applicable Laws) directly or indirectly acquires the right to cast, at a general meeting of shareholders of the Borrower, more
than 50% of the votes attached to the Shares that may be ordinarily cast at a general meeting;

(b) the Borrower’s arrangement, amalgamation, consolidation or merger with or into any other Person, or any merger of another Person into
the Borrower, unless the holders of voting securities of the Borrower immediately prior to such arrangement, amalgamation,
consolidation or merger hold securities representing 50% or more of the voting control or direction in the Borrower or the successor
entity upon completion of the arrangement, amalgamation, consolidation or merger; or

(c) any conveyance, transfer, sale lease or other disposition of all or substantially all of the Borrower's and the Borrower’s subsidiaries’

assets and properties, taken as a whole, to another arm’s length Person.
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For greater certainty, BHP’s exercise of the T2 Option to increase its ownership in Kabanga Nickel Limited shall not constitute a Change of
Control;

(11) “Change of Control Notice” has the meaning attributed thereto in Section 3.5;

(12) “Closing Date” means the closing date of the Offering;

(13) “Conversion Date” has the meaning attributed thereto in Section 4.1;

(14) “Conversion Price” means US$8.00 per Share, subject to adjustment in certain events;

(15) “Conversion Right” has the meaning attributed thereto in Section 4.1;

(16) “Current Market Price” has the meaning attributed thereto in Section 4.3(2);

(17) “Debentureholders” means, collectively, the holders of the Debentures;

(18) “Debentures” means the senior unsecured convertible debentures issued under the Offering, each consisting of US$1,000 principal amount senior
unsecured convertible debenture maturing on the Maturity Date and any other debentures substantially on the same terms as this debenture issued by
the Borrower;

(19) “dividends paid in the ordinary course " has the meaning attributed thereto in Section 4.3(3);

(20) “Event of Default” has the meaning attributed thereto in Section 6.1;

(21) “Exchange” means the New York Stock Exchange or such other stock exchange as approved by the holder of the Debentures on which the Shares
are listed and posted for trading;

(22) “Indebtedness” has the meaning attributed thereto in Section 7.1;

(23) “Interest Payment Date” means March 30, June 30, September 30 and December 30 of each year commencing June 30, 2024, as well as the
Maturity Date, and the date on which this Debenture is redeemed or converted in whole or in part;

(24) “Interest Shares” has the meaning attributed thereto in Section 2.4;
(25) “Issue Date” has the meaning attributed thereto in Section 4.2(1);

(26) “Kabanga Project” means the anticipated future mining operations in respect of the Kabanga Nickel Deposit at Kabanga in Ngara District, Kagera
Region, Tanzania, including: (a) the extraction and on-site concentration of minerals, and (b) mineral concentrate refining and processing operations to be
conducted at a multi-mineral processing facility in Tanzania, and (c) related infrastructure;

(27) “Lender” means [e];

(28) “Lien” means, with respect to any Person, any encumbrance or title defect of whatsoever kind or nature, regardless of form, whether or not
registered or registrable and whether or not consensual or arising by law (statutory or otherwise), including any mortgage, lien, charge, pledge or security
interest or other encumbrance, or any interest or title of any vendor, lessor, lender or other secured party to or of such Person under any conditional sale
or other title retention agreement or Capital Lease, upon or with respect to any property of such Person, whether fixed or floating, or any assignment,
lease, option, right of pre-emption, privilege, encumbrance, easement, servitude, right of way, restrictive covenant, right of use or any other right or claim
of any kind or nature whatsoever which affects ownership or possession of, or title to, any interest in, or right to use or occupy such property or assets;

(29) “Mandatory Conversion Date” has the meaning given to such term in Section 3.7,



(30) “Mandatory Conversion Right” means the right attached to this Debenture which permits the Borrower to redeem the Principal Amount into
Shares in accordance with Section 3.7;
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(31) “Material Subsidiaries” means the material subsidiaries of the Borrower, consisting of:

@
(b)
©
(d)
(e)
®

Lifezone Holdings Limited, a wholly owned subsidiary incorporated under the laws of the Isle of Man;
Lifezone Limited, an indirect wholly owned subsidiary incorporated under the laws of the Isle of Man;
Kabanga Nickel Limited, a subsidiary incorporated under the laws of the United Kingdom;

Tembo Nickel Corporation Limited, incorporated under the laws of the United Republic of Tanzania;

Tembo Nickel Mining Company Limited, incorporated under the laws of the United Republic of Tanzania; and

Tembo Nickel Refining Company Limited, incorporated under the laws of the United Republic of Tanzania.

(32) “Maturity Date” means March [e], 2028;

(33) “Merger” means any transaction (whether by way of consolidation, amalgamation, merger, transfer, sale or lease) whereby all or substantially all of
the Borrower's assets would become the property of any other Person, or, in the case of any such consolidation, amalgamation or merger, of the
continuing corporation or other entity resulting therefrom;

(34) “Offering” means the offering of Debentures in the aggregate principal amount of US$ 50,000,000 to be issued and sold by the Borrower, as
announced in the Borrower’s press release dated March 21, 2024;

(35) “OID” has the meaning attributed thereto on the cover page of this Debenture;

(36) “Per Share Cost” has the meaning attributed thereto in Section 4.3(2);

(37) “Permitted Acquisition” means, with respect to any Person, any transaction by which such Person acquires as a going concern the business of, or
all or substantially all of the assets of any corporation or other business entity or division thereof or any other person, whether through purchase of
assets, purchase of shares or other equity interests, amalgamation, merger, joint venture or otherwise, but in each case only if:

@
(b)
©
()

no Event of Default is continuing on the date of the acquisition or would occur as a result of such acquisition;
the Person or Persons from whom the acquisition is made are at arm’s length to such Person;
the relevant business is related to the strategic objectives of the business carried on by such Person; and

the aggregate purchase price for the acquisition (including any direct or indirect payments made to any of the vendors in connection
therewith) does not exceed the fair market value of the business or assets being acquired;

(38) “Permitted Encumbrances” has the meaning given to such term in Section 6.2(2);

(39) “Permitted Secured Debt” means, with respect to the Borrower or its Subsidiaries, any non-convertible (other than as set out in subsection (c)
below) Secured Debt of the Borrower or its Subsidiaries that is:

@

incurred or assumed by the Borrower or its Subsidiaries in connection with offtake and/or marketing rights arrangements relating to the
Kabanga Project, which entail facilitating a contract between the Kabanga Project and an end customer for the monetisation of refined
base metal products;
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(b)

©

(d)
(e)

)

incurred or assumed by the Borrower or its Subsidiaries in connection with the development and construction of the nickel mine and
refinery and the related infrastructure relating to the Kabanga Project, provided that the applicable Lien extends only to such property
and its proceeds;

convertible or non-convertible indebtedness incurred or assumed by the Borrower or the Subsidiaries to a development finance
institution, including the International Finance Corporation (IFC), the African Finance Corporation (AFC), the Development Finance
Corporation (DFC), or the European Bank Reconstruction and Development (EBRD) and similar organisations or sovereign wealth fund
in the normal course of Business, provided that in the case of convertible indebtedness such debt is issued: (i) with a conversion price
not lower than Conversion Price; (ii) with an interest rate not higher than the interest of the Debentures; and (iii) with a term of maturity
not less than one (1) year after the Maturity Date;

owing by either a Subsidiary to the Borrower or to another Subsidiary of the Borrower;
incurred or assumed by the Borrower or its Subsidiaries in connection with the purchase of real or personal property in the ordinary
course of the Borrower's or its Subsidiaries’ business, provided that the applicable Lien extends only to such property and its proceeds,

and secures an amount not exceeding the purchase price of such property;

a Capital Lease obligation of the Borrower or its Subsidiaries , including, without limitation, any indebtedness incurred for the purchase or
lease of specifically identified equipment, for which a purchase money security interest is granted;

incurred or assumed by the Borrower or its Subsidiaries in connection with a Permitted Acquisition;



(h) incurred or assumed by the Borrower or its Subsidiaries in connection with any arrangement, undertaking or partnership with Glencore
plc or its subsidiaries in respect of a precious metals recycling project that may utilise the hydromet technology of the Borrower or its
Subsidiaries, and the construction of a commercial-scale recycling facility intended to deliver refined metals, provided that the applicable
Lien extends only to such property and its proceeds;

@) incurred by the Borrower or its Subsidiaries in connection with any extension, renewal or refinancing of any of the foregoing provided
that the applicable outstanding principal amount is not increased; and

0] a guarantee or other contingent obligation in respect of (a) to (h) above.
(40) “Permitted Subordinated Debt” means any and all indebtedness incurred or assumed by the Borrower or its Subsidiaries after the date of issue of
this Debenture in respect of which all obligations of payment and performance, together with all security interests or collateral granted as security for
payment and performance, are fully postponed and subordinated to the indebtedness owed to the holder of this Debenture, and for greater certainty shall
include guarantees or other contingent obligations of the Borrower or of its Subsidiaries for any indebtedness that would otherwise constitute “Permitted
Subordinated Debt” for the purpose of this definition;

(41) “Person” means an individual, partnership, corporation, limited liability company, association, trust, unincorporated organization, or a government or
agency or political subdivision thereof;

(42) “PIK Interest” has the meaning attributed thereto in Section 2.4(2);

(43) “PIK Interest Payment Date” means the second anniversary of the Closing Date;

(44) “Principal Shares” has the meaning attributed thereto in Section 2.1;

(45) “Registration Effective Date” means date that the Registration Statement and any amendment is declared effective by the SEC registering the

resale of all Shares issuable under the terms of the Debentures (including Principal Shares and Interest Shares) or upon conversion of the Debentures at
then prevailing market prices (and not fixed prices);
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(46) “Registration Statement” means the Form F-3 registration statement of the Borrower registering the resale of all Shares issuable upon conversion
of the Debentures under Rule 415 under the United States Securities Act of 1933, as amended;

(47) “Rights Offering” has the meaning attributed thereto in Section 4.3(2);
(48) “Rights Period” has the meaning attributed thereto in Section 4.3(2);
(49) “SEC” means the United States Securities and Exchange Commission;

(50) “Secured Debt” means, with respect to any Person, any obligation of such Person for borrowed money that is secured in any manner by any Lien
on any real or personal property of such Person;

(51) “Shares” means the subordinate voting shares in the capital of the Borrower or the voting shares of the continuing corporation or other resulting
issuer formed as a result of a Merger;

(52) “SOFR” means a rate equal to the daily average of the secured overnight financing rate as administered by the Federal Reserve Bank of New York
(or a successor administrator of the secured overnight financing rate) on the Federal Reserve Bank of New York's (or any successor’s) website in each
case on or about 5:00 p.m. (New York City time) for the period from each applicable Interest Payment Date to and excluding each applicable Calculation
Date;

(53) “SOFR Floor” means a rate of interest equal to 3.0% per annum;
(54) “Special Distribution” has the meaning attributed thereto in Section 4.3(3);

(55) “Subscription Agreement” means the subscription agreement entered into between the Lender and Borrower dated March [ e], 2024 in respect of
the purchase and sale of the Debentures;

(56) “Subsidiary” means any one of and “ Subsidiaries” means collectively the subsidiaries of the Borrower, consisting of any corporation or other
business entity in which the Borrower or one or more of its Subsidiaries, now or in the future, owns, directly or indirectly, sufficient equity or voting
interests to enable it or them (as a group) to elect a majority of the directors (or Persons performing similar functions) of such entity, and any partnership
or joint venture if more than a 50% interest in the profits or capital thereof is owned by the Borrower or one or more of its Subsidiaries;

(57) “T2 Option” means the Investment Option Agreement dated October 14, 2022, as amended on February 8, 2023, among Kabanga Nickel Limited,
BHP and Lifezone Limited which grants BHP indirect ownership of 51% of total voting and economic equity rights in Tembo Nickel Corporation Limited,
with the option, if exercised, leading to BHP owning 60.71% of Kabanga Nickel Limited’s total voting and equity rights;

(58) “Taxes” means any present or future income and other taxes, levies, rates, royalties, deductions, withholdings, assessments, fees, dues, duties,
imposts and other charges of any nature whatsoever, together with any interest and penalties, additions to tax and other additional amounts, levied,
assessed or imposed by any governmental authority;

(59) “trading day” means a day on which the Exchange is open for trading (or if the Borrower’s Shares are not then listed on an Exchange, such other
recognized stock exchange or quotation system on which the Shares may trade or be quoted);

(60) “VWAP” means the daily volume weighted average trading price of the Shares for the applicable period (which must be calculated utilizing days in
which the Shares actually trade) on the Exchange; and




Section 1.2 Headings

The inclusion of headings in this Debenture is for convenience of reference only and shall not affect the construction or interpretation hereof.
Section 1.3 Currency

Unless otherwise indicated, all amounts in this Debenture are stated and shall be paid in currency of the United States of America.
Section 1.4 Number, Gender and Persons

Unless the context otherwise requires, words importing the singular in number only shall include the plural and vice versa, words importing the
use of gender shall include the masculine, feminine and neuter genders and words importing persons shall include individuals, corporations,
partnerships, associations, trusts, unincorporated organizations, governmental bodies and other legal or business entities.

Section 1.5 Severability

If any provision of this Debenture is determined by a Court of competent jurisdiction to be invalid, illegal or unenforceable in any respect, such
determination shall not impair or affect the validity, legality or enforceability of the remaining provisions hereof, and each such provision shall be
interpreted in such a manner as to render them valid, legal and enforceable to the greatest extent permitted by Applicable Laws. Each provision of this
Debenture is declared to be separate, severable and distinct.

Section 1.6 Entire Agreement

This Debenture, including any schedules attached hereto, and the Subscription Agreement constitute the entire agreement between the
Borrower and the Lender relating to the subject matter hereof, and supersedes all prior agreements, representations, warranties, statements, promises,
information, arrangements, understandings, conditions or collateral agreements, whether oral or written, express or implied, with respect to the subject
matter hereof.

ARTICLE 2 - PAYMENT OF PRINCIPAL, INTEREST AND OTHER CONSIDERATIONS
Section 2.1 Repayment of Principal

Subject to the terms and conditions hereof, the Principal Amount outstanding on this Debenture, together with any accrued and unpaid interest
owing thereon, shall be repaid by the Borrower to the Lender on the Maturity Date, (i) in cash or (ii) with the prior written consent of the Lender, in its sole
and absolute discretion, by the issue of the equivalent value in Shares (the “Principal Shares”) at a price per Principal Share equal to a 7.5% discount to
the VWAP of the Shares on the Exchange for the five (5) trading days preceding the Maturity Date.

Section 2.2 Interest Payable

Interest on the Principal Amount outstanding under this Debenture, and interest on any accrued and unpaid interest and PIK Interest owing
thereon, shall be at the rate equal to SOFR plus four percent (4.00%) per annum, calculated on each Calculation Date and accrued quarterly in arrears
and shall be payable on each Interest Payment Date. Interest shall be computed on the basis of a 360-day year composed of twelve 30-day months. If
the SOFR would be less than the SOFR Floor, the SOFR will be deemed to be the SOFR Floor for the purpose of this Debenture. For greater certainty,
such interest shall be payable before, during or after the occurrence of an Event of Default. The June 30, 2024 interest payment will represent accrued
interest from the Closing Date to June 30, 2024.

Section 2.3 Additional Interest Payable in Event of Default

If any Event of Default shall occur for any reason, except for such Event of Default that can be cured by the Borrower within seven (7) days from
the date notice is provided to the Lender in accordance with Section 7.1(1)(b) or as otherwise permitted by the Lender, additional interest on the Principal
Amount outstanding under this Debenture and with respect to overdue principal and interest, shall be payable at the rate of five percent (5.00%) per
annum, calculated and payable quarterly, not in advance, from the date of the occurrence of an Event of Default, and shall be paid on the applicable
Interest Payment Dates during the period that an Event of Default is continuing.
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Section 2.4 Method of Paying of Interest

(1) For the period commencing on the Closing Date and ending on the Registration Effective Date, the Borrower shall satisfy its obligation to pay interest
on the Debentures on each Interest Payment Date in cash in lawful money of the United States of America.

(2) For the period following the Registration Effective Date and ending on the second anniversary of the Closing Date (the “ PIK Interest Payment
Date”), the Borrower shall (for so long as the VWAP of the Shares is above US$4.00 for the five (5) trading days preceding the applicable Calculation
Date) satisfy its obligation to pay interest on the Debentures on each Interest Payment Date, (i) as to two-thirds (2/3) of the applicable interest payment in
cash, which shall accrue (the “PIK Interest”) to the Principal Amount outstanding of the Debentures on each Interest Payment Date until the PIK Interest
Payment Date, and (ii) as to one third (1/3) of the applicable interest payment by the issue of the equivalent value in Shares (the “Interest Shares”) at a
price per Interest Share equal to a 7.5% discount to the VWAP of the Shares on the Exchange for the five (5) trading days preceding the applicable
Interest Payment Date. In the event that the VWAP of the Shares for the five (5) trading days preceding the applicable Calculation Date is US$4.00 or
below, the Borrower shall satisfy its obligation to pay interest on the Debentures on the applicable Interest Payment Date in cash in lawful money of the
United States of America.

(3) The Borrower shall pay all accrued and unpaid PIK Interest, together with accrued and unpaid interest thereon, on the PIK Interest Payment Date in
cash in lawful money of the United States of America.

(4) For the period commencing immediately after the PIK Interest Payment Date, the Borrower shall satisfy its obligation to pay interest on the
Debentures on an applicable Interest Payment Date in cash in lawful money of the United States of America.

(5) On each Calculation Date, the Borrower shall provide the Lender with its written calculation of the amount of accrued and unpaid interest on the
Principal Amount due and payable on the applicable Interest Payment Date and a per diem amount thereon. If at any time a dispute arises between the
Lender and the Borrower with respect to the amount of accrued and unpaid interest due and payable on an Interest Payment Date, such dispute will be
conclusively determined by such firm of independent chartered accountants as may be selected by the Borrower and approved by the Lender, acting
reasonably, and any such determination will be binding on the Borrower and the Lender. The Borrower will provide such auditors or accountants with
access to all necessary records of the Borrower and will be responsible for any costs associated with their review.



Section 2.5 Rank

The Debentures will constitute direct unsecured obligations of the Borrower. Each Debenture will rank pari passu with each other Debenture in
right of payment of unsecured principal and interest (regardless of their actual date or terms of issue) and, subject to statutory preferred exceptions, in
priority to all other indebtedness of the Borrower incurred after completion of the Offering, other than (i) the Permitted Secured Debt and (ii) Permitted
Subordinated Debt incurred under Section 6.2(1).

ARTICLE 3 - REDEMPTION OR PURCHASE OF DEBENTURE
Section 3.1 Early Redemption by the Borrower
The Borrower shall not be permitted to redeem or repay this Debenture prior to the Maturity Date without the prior written consent of the
Debentureholder, in its sole and absolute discretion, except that at any time on or after: (i) the exercise of the T2 Option by BHP in full, or (ii) the second
anniversary of the Closing Date, the Borrower shall, in its sole discretion, have the right to, upon not less than thirty (30) days prior written notice to the

Lender, purchase the Debentures at a purchase price payable in cash equal to 105% of the Principal Amount thereof plus accrued and unpaid interest to
the Maturity Date as if the Principal Amount outstanding under the Debentures remained outstanding until the Maturity Date.
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Section 3.2 Early Redemption by the Debentureholder

The Debentureholder shall, in its sole discretion, have the right to require the Borrower to, upon not less than thirty (30) days prior written notice
to the Borrower, repurchase the Debentures at a purchase price, payable in cash, equal to 100% of the Principal Amount thereof, plus all accrued and
unpaid interest if the Registration Effective Date has not occurred on or before March 1, 2025.

Section 3.3 Registration Effective Date Penalty

(2) In the event that the Registration Statement is not declared effective by August 30, 2024 (the “ Event Date”), then, in addition to any other rights the
Debentureholder may have under this Debenture, the Subscription Agreement and Applicable Laws, the Borrower shall be obligated to pay to the
Debentureholder liquidated damages equal to 1.0% of the aggregate Principal Amount of the Debentures in cash in lawful money of the United States of
America on or before the third Business Day of September, 2024.

(2) In the event that the Registration Statement is not declared effective on the last Business Day of each successive month following the Event Date,
then, in addition to any other rights the Debentureholder may have under this Debenture, the Subscription Agreement and Applicable Laws, the Borrower
shall be obligated to pay to the Debentureholder liquidated damages equal to an additional 1.0% of the aggregate Principal Amount of the Debentures in
cash for each month that the registration statement is not declared effective, payable not later than the third Business Day of the following month.

(3) For greater certainty, the payment of liquidated damages by the Borrower to the Debentureholder in accordance with Section 3.3(1) and
Section 3.3(2) shall not reduce the Principal Amount or interest due under this Debenture.

Section 3.4 Redemption, Exchange or Conversion if Change of Control

(1) The Borrower shall notify the Debentureholder of a pending Change of Control or Merger in accordance with Section 3.5 and the
Debentureholder shall, in its sole discretion, have the right to require the Borrower to (i) if the Change of Control or Merger occurs prior to the first
anniversary of the Closing Date, purchase the Debentures at a purchase price payable in cash equal to 120% of the principal amount thereof plus
accrued and unpaid interest to the Maturity Date; or (i) if the Change of Control or Merger occurs after the first anniversary of the Closing Date and prior
to the second anniversary of the Closing Date, purchase the Debentures at a purchase price payable in cash equal to 115% of the principal amount
thereof plus accrued and unpaid interest to the Maturity Date; or (iii) if the Change of Control or Merger occurs after the second anniversary of the
Closing Date, purchase the Debentures at a purchase price payable in cash equal to 110% of the principal amount thereof plus accrued and unpaid
interest to the Maturity Date, in each case as if the Principal Amount outstanding under the Debentures remained outstanding until the Maturity Date.

Section 3.5 Notice of Change of Control

Upon the occurrence of any event constituting or reasonably likely to constitute a Change of Control or Merger, the Borrower shall give written
notice to the Lender of such Change of Control or Merger as soon as reasonably possible prior to the effective date of any such Change of Control or
Merger and in any event, not later than thirty (30) days after the consummation of a Change of Control or Merger (the “Change of Control Notice”).

Section 3.6 Purchases for Cancellation
The Borrower will have the right at any time and from time to time to purchase the Debentures in the market, by tender, or by private contract.
Section 3.7 Mandatory Conversion Right

(1) Commencing on the Registration Effective Date, upon and subject to the terms and conditions hereinafter set forth, including Section 4.4, the
Borrower shall have the right (the “Mandatory Conversion Right”), at any time prior to the Maturity Date, to require the Debentureholder to convert all
but not less than all of the Principal Amount outstanding under all the Debenture issued under the Offering at the Conversion Price if the VWAP of the
Shares is greater than a 50% premium to the Conversion Price in any fifteen (15) trading days during any period of thirty (30) consecutive trading days of
the Shares on the Exchange. For greater certainty, for purposes of the Mandatory Conversion Right trading days shall not include any trading day on
which the Shares issuable upon conversion of the Debentures would be subject to restrictions on resale in the United States of America or on the
Exchange.
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(2) The Mandatory Conversion Right may be exercised by the Borrower by delivering not more than 60 days’ and not less 30 days’ advance written
notice (the “Mandatory Conversion Notice”) to the Debentureholder. The Mandatory Conversion Notice shall provide that the Mandatory Conversion
Right is being exercised, shall specify the Principal Amount to be converted, shall specify the fifteen (15) trading days on the Exchange on which the
VWAP of the Shares equaled or exceeded a 50% premium to the Conversion Price, shall state the amount of accrued and unpaid interest due and
payable by the Borrower to the Lender, and shall set out the date (the “Mandatory Conversion Date”) on which the conversion shall occur and the



amount of accrued and unpaid due and payable interest is to be paid. The Mandatory Conversion Right shall be deemed to have been effected
immediately prior to the close of business on the Mandatory Conversion Date. On the Mandatory Conversion Date, provided the amount of accrued and
unpaid interest, have been paid to the Lender this Debenture shall be cancelled. With the Mandatory Conversion Notice, the Borrower shall provide the
Lender with its written calculation of the amount of accrued and unpaid interest on the Principal Amount which is the subject of the Mandatory Conversion
Right pursuant to the Mandatory Conversion Notice, up to the date of that Mandatory Conversion Notice and a per diem amount thereon. For greater
certainty, the Mandatory Conversion Right may only be exercised by the Borrower if the Shares issuable upon conversion of the Debentures are not
subject to any restrictions on resale in the United States of America or on the Exchange.

ARTICLE 4 - CONVERSION
Section 4.1 Conversion Right.

(1) Upon and subject to the terms and conditions hereinafter set forth, the Lender shall have the right (the “ Conversion Right”), but not the obligation, at
any time, and from time to time, up to and including earlier of: (a) the third Business Day immediately preceding the Maturity Date; (b) the Business Day
immediately preceding the Mandatory Conversion Date; and (c) the Business Day prior to any repurchase of the Debenture in accordance with the terms
hereof, to notify the Borrower that it wishes to convert, for no additional consideration, all or any part of the Principal Amount of this Debenture (the
“Converted Debenture Amount”) (i) into that number of fully paid and non-assessable Shares that is equal to the Converted Debenture Amount divided
by the Conversion Price in effect on the Issue Date (as hereinafter defined), provided that the Lender must convert the Principal Amount of this
Debenture in a minimum amount of US$50,000, unless the principal amount remaining is less than US$50,000 in which case, the entire remaining
amount shall be converted, and (ii) accrued and unpaid interest on the Principal Amount being converted in the same proportion of cash and Shares in
accordance with Section 2.4. For greater certainty, if the Lender is electing to convert all or a portion of the Principal Amount, then the applicable amount
of accrued and unpaid interest on the Principal Amount being converted must be paid by the Borrower up to, but excluding, the applicable date of
conversion (the “Conversion Date”) in accordance with Article 2.

(2) The Conversion Right shall extend only to the maximum number of whole Shares into which the Principal Amount of this Debenture or any part
thereof may be converted in accordance with this Section 4.1. Fractional interests in Shares shall be adjusted in the manner provided in Section 4.4.

Section 4.2 Conversion Procedure

(1) The Conversion Right may be exercised by the Lender by completing and signing the notice of conversion (the “ Conversion Notice”) attached hereto
as Schedule B and delivering the Conversion Notice and this Debenture to the Borrower. The Conversion Notice shall provide that the Conversion Right
is being exercised, shall specify the Principal Amount being converted and shall set out the date (the “Issue Date”) on which Shares are to be issued
upon the exercise of the Conversion Right (such date to be immediately after the Conversion Notice is issued and in any event within three (3) Business
Days after the day the Conversion Notice is issued). The conversion shall be deemed to have been effected immediately prior to the close of business on
the Issue Date and the Shares issuable upon conversion shall be deemed to be issued as fully paid and non-assessable at such time. On the Issue Date,
the required number of Shares shall be issued and accrued and unpaid interest shall be paid to the Lender. If less than all of the Principal Amount of this
Debenture is the subject of the Conversion Right, then on the Issue Date, the Borrower shall deliver to the Lender a replacement Debenture in the form
hereof in the principal amount of the unconverted principal balance hereof, and this Debenture shall be cancelled. If the Conversion Right is being
exercised in respect of the entire Principal Amount of this Debenture, this Debenture shall be cancelled. With the Conversion Notice, the Lender shall
provide the Borrower with its written calculation of the amount of accrued and unpaid interest on the Principal Amount which is the subject of the
Conversion Right pursuant to the Conversion Notice, up to the date of that Conversion Notice and a per diem amount thereon.
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Section 4.3 Adjustment of Conversion Price
The Conversion Price in effect at any date shall be subject to adjustment from time to time as follows:

(1) If and whenever at any time prior to the Maturity Date, the Borrower shall:

(@) subdivide or re-divide the outstanding Shares into a greater number of Shares;
(b) reduce, combine or consolidate the outstanding Shares into a smaller number of Shares;
(c) issue Shares (or securities convertible into or exchangeable for Shares) to the holders of all or substantially all of the outstanding Shares

by way of stock dividend other distribution;
(d) make a distribution on its outstanding Shares payable in Shares or securities exchangeable for or convertible into Shares; or

(e) make a distribution to all or substantially all of the holders of Shares of any other class of shares, rights, options or warrants, evidences
of indebtedness or assets,

the Conversion Price in effect on the effective date of such subdivision, re-division, reduction, combination or consolidation or on the record date for such
issue of Shares (or securities convertible into or exchangeable for Shares) by way of a stock dividend or other distribution, as the case may be, shall, in
the case of the events referred to in Sections 4.3(1)(a), (c), (d) and (e) above, be decreased in proportion to the increase in the number of outstanding
Shares resulting from such subdivision, re-division or dividend (including, in the case where securities convertible into or exchangeable for Shares are
issued, the number of Shares that would have been outstanding had such securities been converted into or exchanged for Shares on such effective or
record date) or shall, in the case of the events referred to in Section 4.3(1)(b) above, be increased in proportion to the decrease in the number of
outstanding Shares resulting from such reduction, combination or consolidation on such effective or record date. Such adjustment shall be made
successively whenever any event referred to in this Section 4.3(1) shall occur. Any such issue of Shares (or securities convertible into or exchangeable
for Shares) by way of a stock dividend or other distribution shall be deemed to have been made on the record date for the stock dividend or other
distribution for the purpose of calculating the number of outstanding Shares under Sections 4.3(2) and (3); to the extent that any such securities are not
converted into or exchanged for Shares prior to the expiration of the conversion or exchange right, the Conversion Price shall be readjusted effective as
at the date of such expiration to the Conversion Price which would then be in effect based upon the number of Shares actually issued on the exercise of
such conversion or exchange right.

(2) If and whenever at any time prior to the Maturity Date, the Borrower shall fix a record date for the issuance of rights, options or warrants to all or
substantially all the holders of its outstanding Shares entitling them, for a period expiring not more than forty-five (45) days after such date of issue (such
period from the record date to the date of expiry being referred to in this Section 4.3(2) as the “Rights Period”), to subscribe for or purchase Shares (or
securities convertible into or exchangeable for Shares) (such subscription price per Share (inclusive of any cost of acquisition of securities exchangeable
for or convertible into Shares in addition to any direct cost of Shares) being referred to in this Section 4.3(2) as the “Per Share Cost”), the Borrower shall
give written notice to the Lender with respect thereto (any of such events herein referred to as a “Rights Offering”), and the Lender shall have fifteen
(15) days after receipt of such notice to elect to convert any or all of the Principal Amount of this Debenture into Shares at the then applicable Conversion



Price and otherwise on terms and conditions set out in this Debenture. If the Lender elects to convert any or all of the Principal Amount of this Debenture,
such conversion shall occur immediately prior to the record date for the issuance of such rights, options or warrants. If the Lender elects not to convert
any of the Principal Amount of this Debenture, there shall continue to be an adjustment to the Conversion Price as a result of the issuance of such rights,
options or warrants, in the manner hereinafter provided. The Conversion Price will be adjusted effective immediately after the end of the Rights Period to
a price determined by multiplying the Conversion Price in effect immediately prior to the end of the Rights Period by a fraction:

() the numerator of which is the aggregate of:

@) the number of Shares outstanding as of the record date for the Rights Offering; and
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(i) the number determined by dividing the product of the Per Share Cost and:

(A) where the event giving rise to the application of this Section 4.3(2) was the issue of rights, options or warrants to the
holders of Shares under which such holders are entitled to subscribe for or purchase additional Shares, the number of
Shares so subscribed for or purchased during the Rights Period, or

(B) where the event giving rise to the application of this Section 4.3(2) was the issue of rights, options or warrants to the
holders of Shares under which such holders are entitled to subscribe for or purchase securities exchangeable for or
convertible into Shares, the number of Shares for which those securities so subscribed for or purchased during the
Rights Period could have been exchanged or into which they could have been converted during the Rights Period,

by the Current Market Price (as hereinafter defined) of the Shares as of the record date for the Rights Offering; and

(b) the denominator of which is
0) in the case described in subparagraph 4.3(2)(a)(ii)(A), the number of Shares outstanding, or
(i) in the case described in subparagraph 4.3(2)(a)(ii)(B), the number of Shares that would be outstanding if all the Shares

described in subparagraph 4.3(2)(a)(ii)(B) had been issued,
as at the end of the Rights Period.

“Current Market Price” of the Shares at any date, means the VWAP at which the Shares have traded on the Exchange or, if the Shares are not listed on
any stock exchange, then on the over-the-counter market, for any twenty (20) consecutive trading days selected by the Borrower commencing not later
than forty-five (45) trading days and ending no later than five (5) trading days before such date; provided, however, if such Shares are not traded during
such forty-five (45) day period for at least twenty (20) consecutive trading days, the simple average of the following prices established for each of twenty
(20) consecutive trading days selected by the Borrower commencing not later than forty-five (45) trading days before such date:

(@) the average of the bid and ask prices for each day on which there was no trading, and

(b) the closing price of the Shares for each day that there was trading,
or in the event that at any date the Shares are not listed on the Exchange or on the over-the-counter market, the current market price shall be as
determined by the directors of the Borrower or such firm of independent chartered accountants as may be selected by the directors of the Borrower,
acting reasonably, and in good faith in their sole discretion for these purposes, the weighted average price for any period shall be determined by dividing
the aggregate sale prices during such period by the total number of Shares sold during such period.
Any Shares owned by or held for the account of the Borrower or its Subsidiaries or affiliate of the Borrower will be deemed not to be outstanding for the
purpose of any such computation under this Section 4.3(2).
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If by the terms of the rights, options or warrants referred to in this Section 4.3(2), there is more than one purchase, conversion or exchange price per
Share, the aggregate price of the total number of additional Shares offered for subscription or purchase, or the aggregate conversion or exchange price
of the convertible securities so offered, will be calculated for purposes of the adjustment on the basis of

(c) the lowest purchase, conversion or exchange price per Share, as the case may be, if such price is applicable to all Shares which are
subject to the rights, options or warrants, and

(d) the average purchase, conversion or exchange price per Share, as the case may be, if the applicable price is determined by reference to
the number of Shares acquired.

To the extent that any adjustment in the Conversion Price occurs pursuant to this Section 4.3(2) as a result of the fixing by the Borrower of a record date
for the distribution of rights, options or warrants referred to in this Section 4.3(2), the Conversion Price will be readjusted immediately after the expiration
of any relevant exchange, conversion or exercise right to the Conversion Price which would then be in effect based upon the number of Shares actually
issued and remaining issuable after such expiration, and will be further readjusted in such manner upon expiration of any further such right.

If the Lender has exercised its Conversion Right in accordance herewith during the Rights Period, the Lender will, in addition to the Shares to which it is
otherwise entitled upon such exercise, be entitled to that number of additional Shares equal to the result obtained when the difference, if any, between
the Conversion Price in effect immediately prior to, and the Conversion Price in effect immediately following the end of such Rights Offering pursuant to
this Section 4.3(2), is multiplied by the number of Shares received upon the exercise of the Conversion Right during such period, and the resulting
product is divided by the Conversion Price as adjusted for such Rights Offering pursuant to this Section 4.3(2); provided that no fractional Shares will be
issued. Such additional Shares will be deemed to have been issued to the Lender immediately following the end of the Rights Period and a certificate for
such additional Shares will be delivered to the Lender within ten Business Days following the end of the Rights Period.

(3) If and whenever at any time prior to the Maturity Date, the Borrower shall fix a record date for the making of a distribution to all or substantially all the
holders of its outstanding Shares of (i) shares of any class other than Shares (or other than securities convertible into or exchangeable for Shares), or (i)



rights, options or warrants (other than rights, options or warrants referred to in Section 4.3(2)), or (iii) evidences of its indebtedness, or (iv) assets (other
than dividends paid in the ordinary course) then, in each such case, the Borrower shall give written notice to the Lender with respect thereto, and the
Lender shall have fifteen (15) days after receipt of such notice to elect to convert any or all of the Principal Amount of this Debenture into Shares at the
then applicable Conversion Price and otherwise on terms and conditions set out in this Debenture. If the Lender elects to convert any or all of the
Principal Amount of this Debenture, such conversion shall occur immediately prior to the record date for the making of such distribution. If the Lender
elects not to convert any of the Principal Amount of this Debenture, there shall continue to be an adjustment to the Conversion Price as a result of the
making of such distribution, (herein referred to as a “Special Distribution”) determined in the manner hereafter set out. In this Section 4.3(3) the term
“dividends paid in the ordinary course ” shall include the value of any securities or other property or assets distributed in lieu of cash dividends paid in
the ordinary course at the option of shareholders.

The Conversion Price will be adjusted effective immediately after such record date to a price determined by multiplying the Conversion Price in effect on
such record date by a fraction:

(a) the numerator of which is:

() the product of the number of Shares outstanding on such record date and the Current Market Price of the Shares on such
record date; less

(ii) the aggregate fair market value (as determined by action by the directors of the Borrower, acting reasonably) to the holders of
the Shares of such securities or property or other assets so issued or distributed in the Special Distribution; and

(b) the denominator of which is the number of Shares outstanding on such record date multiplied by the Current Market Price of the Shares
on such record date.
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Any Shares owned by or held for the account of the Borrower or its Subsidiaries or affiliate of the Borrower will be deemed not to be outstanding for the
purpose of any such computation.

(4) In the case of any reclassification of, or other change in, the outstanding Shares pursuant to a Merger, if the Lender elects not to redeem this
Debenture in accordance with Section 3.1, the Lender may elect, prior to the effective date of such Merger, to convert any or all of the Principal Amount
of this Debenture into Shares at the then applicable Conversion Price and otherwise on terms and conditions set out in this Debenture. To exercise such
right the Lender must provide a notice in writing to the Borrower no later than seven (7) days prior to the effective date of such Merger, failing which the
Lender’s right to convert this Debenture as a consequence of such Merger shall cease. If the Lender elects to convert any or all of the Principal Amount
of this Debenture, such conversion shall occur immediately prior to the effective date of such Merger. If the Lender elects not to convert any of the
Principal Amount of this Debenture, the Conversion Price in effect after the effective date of such Merger shall be increased or decreased, as the case
may be, in proportion to any decrease or increase in the number of outstanding Shares resulting from such Merger so that the Lender, upon exercising
the Conversion Right after the effective date of such Merger, will be entitled to receive the aggregate number of Shares or other securities, if any, which
the Lender would have been entitled to receive as a result of such Merger if, on the effective date thereof, the Lender had been the registered holder of
the number of Shares to which the Lender was theretofore entitled upon exercise of the Conversion Right.

(5) In the case of any reclassification of, or other change in, the outstanding Shares (other than a change referred to in Section 4.3(1), Section 4.3(2),
Section 4.3(3) or 4.3(4) hereof), the Conversion Price shall be adjusted in such manner, if any, and at such time, as the Board of Directors of the
Borrower determines to be appropriate on a basis consistent with the intent of this Section 4.3; provided that if at any time a dispute arises with respect to
adjustments provided for in this Article 4, such dispute will be conclusively determined by the auditors of the Borrower or if they are unable or unwilling to
act, by such other firm of independent chartered accountants as may be selected by action by the directors of the Borrower, acting reasonably, and any
such determination will be binding on the Borrower and the Lender. The Borrower will provide such auditors or accountants with access to all necessary
records of the Borrower. If and whenever at any time after the date hereof there is a reclassification or redesignation of the Shares outstanding at any
time or change of the Shares into other shares or into other securities (other than as set out in Section 4.3(1), (2), (3) or (4)), or a consolidation,
amalgamation or merger of the Borrower with or into any other corporation or other entity (other than a consolidation, amalgamation or merger which
does not result in any reclassification or redesignation of the outstanding Shares or a change of the Shares into other shares and other than as set forth
in Section 4.3(4)), or a transfer of the undertaking or assets of the Borrower as an entirety or substantially as an entirety to another corporation or other
entity (any of such events being called a “Capital Reorganisation”), the Lender, upon the exercising the Conversion Right, after the effective date of
such Capital Reorganization, will be entitled to receive in lieu of the number of Shares to which the Lender was theretofore entitled upon such exercise,
the aggregate number of shares, other securities or other property, if any, which the Lender would have been entitled to receive as a result of such
Capital Reorganization if, on the effective date thereof, the Lender had been the registered holder of the number of Shares to which such Lender was
theretofore entitled upon exercise of the Conversion Right. If determined appropriate by action of the directors of the Borrower, appropriate adjustments
will be made as a result of any such Capital Reorganization in the application of the provisions set forth in this Section 4.3 with respect to the rights and
interests thereafter of the Lender to the end that the provisions set forth in this Section 4.3 will thereafter correspondingly be made applicable as nearly
as may reasonably be in relation to any shares, other securities or other property thereafter deliverable upon the exercise of the Conversion Right. Any
such adjustment must be made by and set forth in an amendment to this Debenture approved by action by the directors of the Borrower, acting
reasonably, and will for all purposes be conclusively deemed to be an appropriate adjustment.

(6) In any case in which this Section 4.3 shall require that an adjustment shall become effective immediately after a record date for an event referred to
herein, the Borrower may defer, until the occurrence of such event, issuing to the Lender before the occurrence of such event, the additional Shares
issuable upon such conversion by reason of the adjustment required by such event before giving effect to such adjustment; provided, however, that the
Borrower shall deliver to the Lender an appropriate instrument evidencing the Lender’s right to receive such additional Shares upon the occurrence of the
event requiring such adjustment and the right to receive any distributions made on such additional Shares declared in favour of holders of record of
Shares on and after the Issue Date or such later date as the Lender would, but for the provisions of this Section 4.3(6), have become the holder of such
additional Shares pursuant to Section 4.3(2).
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(7) The adjustments provided for in this Section 4.3 are cumulative and shall apply to successive subdivisions, redivisions, reductions, combinations,
consolidations, distributions, issues or other events resulting in any adjustment under the provisions of this Section, provided that, notwithstanding any
other provision of this Section, no adjustment of the Conversion Price shall be required unless such adjustment would require an increase or decrease of
at least 1% in the Conversion Price then in effect; provided, however, that any adjustments which by reason of this Section 4.3(7) are not required to be
made shall be carried forward and taken into account in any subsequent adjustment.



Section 4.4 Limitations on Conversions

The Debentureholder shall not have the right or obligation to convert any portion of the Debenture or otherwise receive Shares hereunder to the
extent that after giving effect to such conversion or receipt of Shares, such Debentureholder, together with any Person acting jointly or in concert with it
including for greater certainty any of its affiliates, would beneficially own, or exercise control or direction over more than 4.9% of the number of Shares
outstanding immediately after giving effect to such conversion or receipt of Shares (with such percentage beneficial ownership, control or direction being
calculated in accordance with the applicable provisions of Applicable Laws).

Section 4.5 No Requirement to Issue Fractional Shares

The Borrower shall not be required to issue fractional Shares upon the conversion of the Debenture pursuant to this Article 4. If any fractional
interest in a Share, would, except for the provisions of this Section 4.5, be deliverable upon the conversion of any amount hereunder, the number of
Shares to be issued shall be rounded down to the nearest whole Share.

Section 4.6 Borrower to Have Shares Available

The Borrower covenants with the Lender that it will at all times keep and make available out of its authorised Shares, solely for the purpose of
issue upon exercise of the Conversion Right, and have available to allot to the Lender, such number of Shares as shall then be issuable upon the
conversion of this Debenture. The Borrower covenants with the Lender that all Shares which shall be so issuable shall be duly and validly issued as fully
paid and non-assessable upon issuance.

Section 4.7 Certificate as to Adjustment

The Borrower shall from time to time, immediately after the occurrence of any event which requires an adjustment or readjustment as provided in
Section 4.3, deliver an officer’s certificate to the Lender specifying the nature of the event requiring the same and the amount of the adjustment
necessitated thereby and setting forth in reasonable detail the method of calculation and the facts upon which such calculation is based. Subject to the
dispute resolution procedure in subsection 4.3(5), such certificate shall be binding and determinative of the adjustment to be made, absent manifest
error.

Section 4.8 Shareholder of Record

For all purposes, on the Issue Date the Lender shall be deemed to have become the holder of record of the Shares into which the Principal
Amount of this Debenture (or a portion thereof) is converted in accordance with Section 4.2.

Section 4.9 Resale Restrictions, Leg ending and Disclosure

By its acceptance hereof the Lender acknowledges that this Debenture and the Shares issuable upon conversion hereof will be subject to certain
resale restrictions under applicable securities laws, and the Lender agrees to comply with all such restrictions and laws. The Lender further acknowledges
and agrees that all Share certificates will bear any legends required by the Exchange, provided that such legend shall not be required on Share
certificates issued at any time following the Registration Effective Date. The Lender acknowledges that the Borrower will be required to provide to the
applicable securities regulatory authorities the identity and other personal information of the Lender and its principals and the Lender hereby agrees
thereto.
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ARTICLE 5 - RIGHTS OF DEBENTUREHOLDER
Section 5.1 Distribution on Dissolution, Etc.

Subject to Applicable Law and the rights of any holders of any Permitted Secured Debt ranking rateably or in priority to the Lender, upon any
sale, in one transaction or a series of transactions, of all, or substantially all, of the assets of the Borrower or distribution of the assets of the Borrower
upon any dissolution or winding-up or total liquidation of the Borrower, whether in bankruptcy, liquidation, re-organization, insolvency, receivership or
other similar proceedings or upon an assignment to or for the benefit of creditors of the Borrower or otherwise any payment or distribution of assets of the
Borrower, whether in cash, property or security, shall be paid or delivered by the trustee in bankruptcy, receiver, assignee of or for the benefit of creditors
or other liquidating agent of the Borrower making such payment or distribution, directly to the holder of the Debentures or their representatives, to the
extent necessary, to pay all obligations pursuant to the Debentures in full.

Section 5.2 Certificate Regarding Creditors

Upon any payment or distribution of assets of the Borrower referred to in Section 5.1 above, the Debentureholder shall be entitled to rely upon a
certificate of the trustee in bankruptcy, receiver, assignee of or for benefit of creditors, liquidator or other liquidating agent of the Borrower making such
payment or distribution, delivered to the Debentureholder, for the purpose of ascertaining the persons entitled to participate in such distribution, and other
indebtedness of the Borrower, the amount thereof or payable thereon, the amount or amounts paid or distributed thereon and all other facts pertinent
thereto or to this Section 5.2.
Section 5.3 Rights of Debentureholder Reserved

Nothing contained in this Article 5 or elsewhere in this Debenture is intended to or shall impair, as between the Borrower and the
Debentureholder, the obligation of the Borrower, which is absolute and unconditional, to pay to the Debentureholder the Principal Amount and interest on
the Debenture, as and when the same shall become due and payable in accordance with their terms, nor shall anything herein prevent the
Debentureholder from exercising all remedies otherwise permitted by Applicable Law upon default under this Debenture.
Section 5.4 Payment of Debenture Permitted

Nothing contained in this Debenture shall:

(a) prevent the Borrower from making payments of the Principal Amount, interest and other amounts to the Debentureholder under this
Debenture as herein provided;

(b) prevent the conversion of this Debenture into Shares as herein provided or as otherwise permitted according to law, including in
connection with a bankruptcy, reorganization, insolvency, or other arrangement with creditors, of the Borrower; and

(c) prevent the redemption of this Debenture by the Borrower as herein provided or as otherwise permitted according to law.



Section 5.5 Debentures to Rank Pari Passu

The Debentures issued by the Borrower, once issued and granted, rank pari passu with each other and each Debentureholder shall be equally
and proportionately entitled to the benefits hereof as if all of the Debentures had been issued, granted and negotiated simultaneously.

ARTICLE 6 - COVENANTS OF THE BORROWER
Section 6.1 Positive Covenants
The Borrower covenants and agrees that:
(1) Minimum Working Capital. The Borrower shall at all times maintain a minimum positive working capital of not less US$3,000,000 calculated in

accordance with International Financial Reporting Standards consistent with practice as of the date hereof.
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(2) Maintain Corporate Existence. Each of the Borrower and its Material Subsidiaries shall maintain its corporate existence, and preserve its rights,
powers, licenses and privileges which are necessary or material to the conduct of its business, and not materially change the nature of its business;

(3) Compliance with Laws. Each of the Borrower and its Subsidiaries shall comply in all material respects with all Applicable Laws, rules, governmental
restrictions and regulations;

(4) Maintain Books and Records. The Borrower shall, and shall cause each of its Subsidiaries to, keep adequate and accurate records and books of
account in which complete entries will be made reflecting all financial transactions and prepare its financial statements in accordance with generally
accepted accounting principles;

(5) Payment of Taxes. Each of the Borrower and its Subsidiaries shall pay and discharge promptly all Taxes assessed or imposed upon it or its property
as and when the same become due and payable save and except where it contests in good faith the validity thereof by proper legal proceedings;

(6) Payment of Obligations. The Borrower shall pay all principal, interest and other amounts owing to the Lender hereunder promptly when due;

(7) Performance of Covenants. The Borrower shall promptly perform and satisfy all covenants and obligations to be performed by it under this
Debenture;

(8) Insurance. Each of the Borrower and its Subsidiaries shall maintain in force insurance policies with reputable insurance companies with respect to its
properties and business against such casualties and contingencies, of such types, on such terms and in such amounts as is customary in the case of
entities engaged in the same or a similar business and similarly situated,;

(9) Maintain Listing. Following the Registration Effective Date, the Borrower shall use reasonable commercial efforts to maintain the listing of the
Shares on the Exchange and to maintain the Borrower's status in accordance with the requirements of Applicable Laws; and

(10) Notice of Event of Default. The Borrower shall promptly, and in any event within five (5) Business Days after a responsible officer of the Borrower
becoming aware, give notice to the Lender of the existence of any Event of Default.

Section 6.2 Negative Covenants

The Borrower covenants and agrees that, without the prior written consent of the holders of more than 51% of the aggregate principal amount of
Debentures then outstanding:

(1) Indebtedness. Except for other Debentures issued pursuant to the Offering, the Borrower shall not, and shall not permit its Subsidiaries, to assume
any additional indebtedness other than (i) Permitted Secured Debt, (ii) Permitted Subordinated Debt, without the prior written consent of the holders of
more than 51% of the aggregate principal amount of Debentures then outstanding, such consent not to be unreasonably withheld, provided such
additional indebtedness shall be fully postponed and subordinated to the indebtedness owed to and security held by the holder of this Debenture; and (iii)
trade indebtedness, obligations and liabilities, income taxable payable, accounts payable and other accrued liabilities incurred in the ordinary course of
business;
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(2) Encumbrances. The Borrower shall not, and shall not permit its Subsidiaries to, create, assume or permit to exist any Lien on any assets or property,
other than (i) such Liens as existed on the date hereof; (ii) Liens imposed by any governmental authority for any Taxes not yet due and delinquent or
which are being contested in good faith; (iii) Liens granted after the date hereof to secure Permitted Secured Debt and Permitted Subordinated Debt
incurred under or assumed by the Borrower or its Subsidiaries after the date hereof under Section 6.2(1); (iv) Liens existing on any property or assets
prior to the acquisition thereon by the Borrower or any of its Subsidiaries, provided that such Lien was not created in contemplation of, and the principal
amount secured has not increased in contemplation of or since, such acquisition; (v) any Lien in respect of any interest rate swap, option, cap, collar or
floor agreement or any foreign currency swap agreement or other similar agreement or arrangement designed to protect the Borrower or any of its
Subsidiaries against fluctuations in interest or foreign currency rates or in respect of any commodity option, swap or in the price of such commaodity or in
respect of hedging any similar risk to which the Issuer or any Subsidiary is exposed in the ordinary course of its business; (vi) any Lien arising under any
retention of title, hire purchase, consignment or conditional sale arrangement (including any finance lease) or arrangements having similar effect in
respect of goods supplied to the Borrower or any of its Subsidiaries in the ordinary course of business and on the supplier’s standard or usual terms and
not arising as a result of any default or omission by the Issuer or any of its Subsidiaries; or (vii) any Lien arising by operation of law, which was not
contemplated by the Borrower or any of its Subsidiaries (collectively, the “Permitted Encumbrances”);

(3) Distributions. The Borrower shall not declare, pay or make any dividend or other distribution on any shares in the capital of the Borrower or
authorize the repurchase of any shares in the capital of the Borrower;

(4) Guarantees. The Borrower shall not become liable under any guarantees or otherwise become a surety for the indebtedness of another Person
without the prior written consent of the Lender, other than (i) in the ordinary course of business, or (ii) in connection with Permitted Secured Debt,
Permitted Subordinated Debt, or any other debt incurred or assumed by the Borrower or its Subsidiaries under Section 6.2(1);



(5) Related Party Transactions. The Borrower shall not enter into any contract or transaction with any related party except for (a) the purchase and/or
sale of goods and/or services at fair market value or with Subsidiaries; (b) the issuance of securities of the Borrower on the same terms as offered to non-
related parties; (c) amendments to the terms of previously issued securities that are approved by the Exchange; (d) internal reorganizations that are not
otherwise prohibited hereunder; and (e) providing equity-based compensation to employees, officers or directors, or persons occupying similar roles;

(6) Dispositions. Subject to Section 6.2(9), none of the Borrower or any of its Subsidiaries shall, without the prior written consent of the Lender, sell,
transfer or otherwise dispose of any property (including shares of Subsidiaries), other than:

@
(b)
©

obsolete or worn-out property no longer used in the Business;
inventory, receivables or other property sold or disposed of in the ordinary course of business at fair market value; or
property (including shares of Subsidiaries) sold or disposed of for fair market value to Persons at arm’s length to the Borrower provided

that (i) no Event of Default is continuing on the date of such sale or would occur as a result of such sale and (ii) the cash component of
the aggregate proceeds of such sale is not less than 75% of such proceeds;

(7) Change in Nature of Business. The Borrower shall not, nor will it permit any of its Subsidiaries to, engage to any material respect in any lines of
business other than the Business conducted by the Borrower and its Subsidiaries at the date hereof;

(8) Investments. The Borrower shall not, nor will it permit any of its Subsidiaries to, make any investment in any Person, whether by acquisition of
shares, indebtedness or other securities, or by loan, guarantee, advance, capital contribution or otherwise, other than:

(@ investments made prior to the date hereof, and any roll-over, renewal or extension thereof;

(b) investments in Subsidiaries of the Borrower and investments in entities in which Subsidiaries of the Borrower are a general or limited
partner;

(c) deposit accounts with and certificates of deposit and other instruments issued by banks;

(d) obligations of or guaranteed by the governments of the United States of America or any state thereof;
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(e) security deposits with utilities, governmental authorities and other like Persons in the ordinary course of business; and
U] Permitted Acquisitions.
(9) Mergers. The Borrower shall not enter into any Merger unless:

(@) the continuing corporation or other entity formed by the applicable consolidation, amalgamation or merger, or the Person that acquires
by transfer, sale or lease all or substantially all of the assets of the Borrower, as the case may be, executes and delivers to the Lender
its assumption in writing of the due and punctual performance and observance of each covenant and condition of this Debenture; and

(b) no Event of Default is continuing on the date of such transaction or would occur as a result of such transaction.

ARTICLE 7 - EVENTS OF DEFAULT

Section 7.1 Events of Default

(1) Any of the following shall constitute an Event of Default under this Debenture (each an “ Event of Default”):

@
(b)

©

(d)

(€)

@)

(h)

the Principal Amount owing hereunder shall not be paid when due;

if the Borrower fails to pay when due any interest or other amount owing by the Borrower to the Lender within five (5) days of being due
in case of administrative or technical error;

if the Borrower breaches any representation contained herein, fails to make any payment or to observe, perform or comply with any
term, covenant, condition or obligation of the Borrower contained herein or is otherwise in default of any of the provisions contained
herein (other than referred in subparagraphs (a) and (b) of this Section 7.1) and such default, if capable of being remedied, is not
remedied within thirty (30) days after the Borrower receives written notice of such default from the Lender;

the Borrower defaults in the performance of or compliance with any covenant, condition or term in the Subscription Agreement and such
default remains unremedied for a period of thirty (30) Business Days after Borrower receives written notice of such default from the
Lender;

if any representation or warranty of the Borrower or the Subsidiaries in this Debenture or the Subscription Agreement proves to be
untrue in any material respect as at such time as such representation and warranty was made by the Borrower or the Subsidiaries and
such default remains unremedied for a period of thirty (30) Business Days after Borrower receives written notice of such default from the
Lender;

if the Borrower shall generally fail to pay, or admit in writing its inability or unwillingness to pay, debts as they become due or if a decree
or order of a court having jurisdiction is entered adjudging the Borrower a bankrupt or insolvent, and any such decree or order continues
unstayed and in effect for a period of thirty (30) days;

if the Borrower shall apply for, consent to or acquiesce in the appointment of a trustee, receiver, or other custodian for the Borrower or
for a substantial part of the property thereof, or make a general assignment for the benefit of creditors;

if the Borrower shall in the absence of such application, consent or acquiescence, become subject to the appointment of a trustee,
receiver, or other custodian for the Borrower or for a substantial part of the property thereof, or have a distress, execution, attachment,
sequestration or other legal process levied or enforced on or against a substantial part of the property of the Borrower;
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@ if the Borrower shall permit or suffer to exist the commencement of any bankruptcy, reorganization, debt arrangement or other case or
proceeding under any bankruptcy or insolvency law, or any dissolution, winding up or liquidation proceeding, in respect of the Borrower
and, if any such case or proceeding is not commenced by the Borrower, such case or proceeding, if contested by the Borrower is not
dismissed within thirty (30) days;

0) any event occurs in relation to the Borrower which is similar or analogous to those set out in Section 7.1(1)(f) to Section 7.1(1)(i) under
the laws of any applicable jurisdiction;

(k) there is a disposition or expropriation of all or substantially all of the property of the Borrower or any of its Subsidiaries, other than in
accordance with Section 6.2(6);

0} the Borrower fails to pay any judgment rendered against it in excess of US$500,000 within twenty (20) Business Days of such judgment
being rendered, unless the Borrower is actively pursuing an appeal of such judgment and has obtained a stay of enforcement;

(m) the Borrower fails to purchase the Debentures upon the occurrence of a Change of Control in accordance with Section 3.2 and in
accordance with the instructions of a Debentureholder within ten (10) Business Days of the completion of such Change of Control;

(n) any notes, debentures, bonds or other indebtedness for money borrowed having an aggregate principal amount of at least US$500,000
(or its equivalent in any other currency or currencies determined at the then current exchange rate) or more (hereinafter called
“Indebtedness”) of the Borrower shall become prematurely repayable following default, or steps are taken to enforce any security
therefor, or the Borrower defaults in the repayment of any such Indebtedness at the maturity thereof or (in the case of Indebtedness due
on demand) on demand, or, in either case, at the expiration of any applicable grace period therefor, (if any) or any guarantee of or
indemnity in respect of any Indebtedness of others given by the Borrower shall not be honored when due and called upon; or

(0) the Borrower extends or maintains outstanding any loans, advances, guarantees, (direct or indirect) or other financial support to any
“insider” as defined under Applicable Laws or Exchange requirements, without the prior written consent of the holders of more than 51%
of the aggregate principal amount of Debentures then outstanding.

(2) If an Event of Default described in (h), (g), (i) or (j) shall occur, the entire unpaid Principal Amount of this Debenture, and accrued interest on this
Debenture shall become immediately due and payable without any declaration or other act on the part of the Lender. Imnmediately upon the occurrence of
any Event of Default described in (a), (b), (c), (d), (e), (k), (1), (m), (n) or (0), or upon failure to pay this Debenture on the Maturity Date, the Lender, upon
notice to the Borrower, may proceed to protect, enforce, exercise and pursue any and all rights and remedies available to the Lender under this
Debenture, or at law or in equity.

(3) If any other Event of Default shall occur for any reason, whether voluntary or involuntary, and be continuing, the Lender may by notice to the Borrower
declare all or any portion of the outstanding Principal Amount of this Debenture and accrued interest on this Debenture to be due and payable,
whereupon the full unpaid amount of this Debenture which shall be so declared due and payable shall be and become immediately due and payable
without further notice, demand or presentment.

Section 7.2 Waiver of Default
Upon the occurrence of any Event of Default hereunder the holders of the Debentures shall have the power by requisition in writing by the
holders of more than 51% of the aggregate principal amount of Debentures then outstanding, to instruct all of the Debentureholders to waive any Event of

Default and all of the Debentureholders shall thereupon be deemed to have waived the Event of Default upon such terms and conditions as shall be
prescribed in such requisition.
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ARTICLE 8 — MUTILATION, LOSS, THEFT OR DESTRUCTION OF DEBENTURE CERTIFICATE

In case this Debenture certificate shall become mutilated or be lost, stolen or destroyed, the Borrower, shall issue and deliver, a new replacement
Debenture certificate upon surrender and cancellation of the mutilated Debenture certificate or, in the case of a lost, stolen or destroyed Debenture
certificate, in lieu of and in substitution for the same. In the case of loss, theft or destruction, the applicant for a substituted Debenture certificate shall
furnish to the Borrower such evidence of the loss, theft or destruction of the Debenture certificate as shall be satisfactory to the Borrower in its discretion
and shall also furnish an indemnity and surety bond satisfactory to the Borrower in its discretion. The applicant shall pay all reasonable expenses
incidental to the issuance of any substituted Debenture certificate.

ARTICLE 9 - GENERAL
Section 9.1 Taxes, etc.

All payments made by the Borrower to the Lender under this Debenture shall be made free and clear of, and without deduction for or on account
of, any Taxes now or hereafter imposed by any official body in any jurisdiction. If any Taxes are required to be withheld or deducted from any amounts
payable by the Borrower to the Lender hereunder, the Borrower shall:

(a) within the time period for payment permitted by Applicable Law, pay to the appropriate governmental body the full amount of such Taxes
and any additional Taxes in respect of the payment required under Section 9.1(b) hereof and make such reports and filings in connection
therewith in the manner required by Applicable Law; and

(b) pay to the Lender an additional amount which (after deduction of all Taxes incurred by reason of the payment or receipt of such
additional amount) will be sufficient to yield to the Lender the full amount which would have been received by it had no deduction or
withholding been made.

Upon the request of the Lender, the Borrower shall furnish to the Lender the original or a certified copy of a receipt for (or other satisfactory evidence as
to) the payment of each of the Taxes (if any) payable in respect of such payment. If the Lender receives a refund of any Taxes with respect to which the
Borrower has paid any additional amount under this Section 9.1, the Lender shall pay over such refund to the Borrower. Nothing herein is intended to
require payment by the Borrower to or for the Lender in respect of any Taxes payable by the Lender in respect of Taxes on the Lenders’ own income,
capital, capital gains, dividends, or other earnings realized pursuant to payments made pursuant to the terms of this Debenture.



Section 9.2 Notice

Any demand, notice, direction or other communication to be made or given hereunder (in each case, “ Communication”) shall be in writing and
shall be made or given by personal delivery, by courier or email transmission, or sent by registered mail, charges prepaid, addressed to the Borrower and
the Lender respectively as follows:

(a) if to the Borrower:

Lifezone Metals Limited
Address: Commerce House, 1 Bowring Road, Ramsey IM8 2LQ, Isle of Man

Email:  [**¥]
Attention:Chief Executive Officer

(b) if to the Lender:

[e]
Address: [e]

Email: [e]
Attention: [e]

or any substitute address or email address or department or officer as the Borrower or the Lender may notify to the other by not less than five (5)
Business Days’ notice. Any such notice shall take effect, in the case of a letter, at the time of delivery, or in the case of email transmission, at the time of
despatch (unless a delivery failure notification is received by the sender within 12 hours of sending such Communication, in which case such notice shall
be deemed not to have taken effect).
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Section 9.3 Merger of Borrower

By its acceptance hereof, each of the Borrower and the Lender acknowledges and agrees that in the event a Merger occurs, then all references
herein to the Borrower shall extend to and include the entity resulting therefrom or which thereafter will carry on the business of the Borrower.

Section 9.4 Set-off

All payments in respect of the obligations of the Borrower under this Debenture shall be paid by the Borrower in accordance with this Debenture
without any deduction or withholding (whether in respect of any set-off, counterclaim or otherwise whatsoever) unless the deduction or withholding is
required by law.

Section 9.5 Amendments

Except as otherwise provided herein, this Debenture may not be amended or otherwise modified except by an instrument in writing executed by
the Borrower and the Lender.

Section 9.6 Waivers

The Lender shall not, by any act, delay, omission or otherwise, be deemed to have expressly or impliedly waived any of its rights, powers and/or
remedies unless such waiver shall be in writing and executed by an authorized officer of the Lender. Any such waiver shall be enforceable only to the
extent specifically set forth therein. A waiver by the Lender of any right, power and/or remedy on any one occasion shall not be construed as a bar to or
waiver of any such right, power and/or remedy which the Lender would otherwise have on any future occasion, whether similar in kind or otherwise.

Section 9.7 Registration of Debentures

The Borrower shall cause to be kept at the head office of the Borrower in Ramsey, Isle of Man a register in which shall be entered the name and
latest known address of the Debentureholder. Such register shall at all reasonable times during regular business hours of the Borrower be open for
inspection by the Debentureholder. The Borrower shall not be charged with notice of or be bound to see to the performance of any trust, whether
express, implied, or constructive, in respect of this Debenture and may act on the direction of the Lender, whether named as trustee or otherwise, as
though the Lender were the beneficial owner of this Debenture.
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Section 9.8 Transfer of Debenture

No transfer of this Debenture shall be valid unless made in accordance with Applicable Laws and the terms of the Subscription Agreement. If the
Lender intends to transfer this Debenture or any portion thereof, it shall deliver to the Borrower the transfer form attached to this Debenture as Schedule
C, duly executed by the Lender. Upon compliance with the foregoing conditions and the surrender by the Lender of this Debenture, the Borrower shall
execute and deliver to the applicable transferee a new Debenture registered in the name of the transferee. If less than the full Principal Amount of this
Debenture is transferred, the Lender shall be entitled to receive, in the same manner, a new Debenture certificate registered in its name evidencing the
portion of the Principal Amount of this Debenture not so transferred. Prior to registration of any transfer of this Debenture, the Lender and the applicable
transferee shall be required to provide the Borrower with necessary information and documents, including certificates and statutory declarations, as may
be required to be filed under Applicable Laws.

Section 9.9 Release and Discharge
If the Lender exercises all Conversion Rights attached to this Debenture pursuant to Article 4 hereof or if the Borrower pays all of the Obligations

in full to the Lender in cleared funds, the Lender shall release this Debenture and the Borrower shall be, and shall be deemed to have, discharged of all
its obligations under this Debenture. The Lender shall then, at the request of the Borrower execute and deliver all such releases and further assurances



as may be reasonably required in this regard.
Section 9.10 Successors and Assigns

This Debenture shall enure to the benefit of the Lender and its successors and assigns, and shall be binding upon the Borrower and its
successors and permitted assigns.

Section 9.11 Time
Time shall be of the essence of this Debenture.
Section 9.12 Governing Law

This Debenture, and any non-contractual obligations arising out of or in connection with it, shall be governed by, and construed in accordance
with, English law. The courts of England have exclusive jurisdiction to settle any disputes which may arise out of or in connection with this Debenture and
any non-contractual obligations arising out of or in connection with it and accordingly any legal action or proceedings arising out of or in connection with
this Debenture or any such obligations may be brought in such courts. The Borrower and the Lender irrevocably waive any objection which it might now
or hereafter have to the courts of England being nominated as the forum to hear and determine any such legal action or proceedings and agrees not to
claim that any such court is not a convenient or appropriate forum.

Section 9.13 Service of Process

The Borrower agrees that the process by which any proceedings are commenced in England pursuant to Section 9.12 may be served on it by
being delivered to Kabanga Nickel Limited at 22 Chancery Lane, London, United Kingdom, WC2A 1LS (with a copy at all times to [***]). Such service
shall be deemed completed on delivery to such appointee (whether or not it is forwarded to and received by the Borrower) and shall be valid until such
time as the Lender has received prior written notice that such appointee has ceased to act in such capacity. If such person is not or ceases to be
effectively appointed to accept service of process on behalf of the Borrower, the Borrower shall promptly inform the Lender if it becomes aware of such
circumstances and, on the written demand of the Lender, appoint a further person in England to accept service of process on the Borrower’'s behalf.
Nothing in this section shall affect the right of the Lender to serve process in any other manner permitted by law.

Section 9.14 Further Assurances
The Borrower shall forthwith, at its own expense and from time to time, do or file, or cause to be done or filed, all such things and shall execute

and deliver all such documents, agreements, opinions, certificates and instruments reasonably requested by the Lender or its counsel as may be
necessary or desirable to complete the transactions contemplated by this Debenture and carry out its provisions and intention.
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Schedule B - Conversion Notice
TO: LIFEZONE METALS LIMITED (the “Borrower”)
Pursuant to the Senior Unsecured Convertible Debenture (the “ Debenture”) of the Borrower issued to the undersigned on March [e], 2024, the
undersigned hereby natifies you that US$ of the principal amount outstanding under the Debenture shall be converted into Shares of

the Borrower and is hereby owing to the undersigned by the Borrower, all in accordance with the terms of the Debenture on ,20_ .

The certificates representing the Shares to be issued shall be registered as follows:

Name Address for Delivery Number of Shares

(Print name as name is to appear on Share Certificate)

DATED this day of , 20
[NAME]
By:
Name:
Title:
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Schedule C - Form of Transfer

FOR VALUE RECEIVED, the undersigned hereby sells, assigns and transfers to:

(Name)

(Address)

(the “Transferee”), of $ principal amount of Senior Unsecured Convertible Debenture of Lifezone Metals Limited issued on
, 2024 registered in the name of the undersigned on the register of Debentures represented by the attached Debenture, and




irrevocably appoints as the attorney of the undersigned to transfer to the Transferee the said principal amount of the
Debenture on the books or register of transfer, with full power of substitution.

DATED the day of ,
[NAME]
By:
Name:
Title:

Note to Debentureholder: In order to transfer the Debenture, this transfer form must be delivered to Lifezone Metals Limited.
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