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$0.20 each to raise up to $12,000,000 (before costs).

This Prospectus has been issued to provide information on the offer of a minimum of 35,000,000 Shares and a maximum
of 60,000,000 Shares to be issued at a price of $0.20 per Share to raise a minimum of $7,000,000 and a maximum of
$12,000,000 (before costs) (General Offer).

This Prospectus also includes a priority offer as part of the General Offer of up to 20,000,000 Shares to eligible
shareholders of Ardea Resources Limited (ASX: ARL) registered on 17 September 2021 (Priority Offer). The General
Offer and Priority Offer (together, the Offers) pursuant to this Prospectus are subject to a number of conditions
precedent as outlined in Section 1.2 of this Prospectus.

It is proposed that the Priority Offer will close at 5.00pm (WST) on 8 October 2021 (Priority Offer Closing Date) and
the General Offer will close at 5.00pm (WST) on 26 October 2021 (General Offer Closing Date). The Directors reserve
the right to close either of the Offers earlier or to extend this date without notice. Applications must be received before
that time.

This is an important document and requires your immediate attention. It should be read in its entirety. Please consult
your professional adviser(s) if you have any questions about this Prospectus.

Investment in the Shares offered pursuant to this Prospectus should be regarded as highly speculative in nature, and
investors should be aware that they may lose some or all of their investment. Refer to Section 3 for a summary of the
key risks associated with an investment in the Shares.
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Letter from the Chair

Dear Investor

On behalf of the board of Kalgoorlie Gold Mining Limited (Company), | am pleased to present this Prospectus and to invite you
to become a Shareholder in the Company.

The Company is a mineral exploration company committed to increasing shareholder wealth through the acquisition, exploration
and development of mineral resource projects throughout the Kalgoorlie region of Western Australia.

The purpose of the Offers is to raise a minimum of $7,000,000 and a maximum of $12,000,000 (before costs) through the issue
of at least 35,000,000 Shares and up to 60,000,000 Shares at a price of $0.20. The Joint Lead Managers to the General Offer
are amicaa and MST (see Section 6.9 for further details).

The Board has significant expertise and experience in the mining and exploration industry and will utilise the proceeds of the
Offers to enable the Company to systematically explore across its quality portfolio of highly prospective projects. These consist
of 73 tenements covering 1,077km? within 150km of Australia’s gold capital, the City of Kalgoorlie Boulder, universally accepted
as Australia’s premium gold destination. Some of the Projects are described below:

(a) Bulong Taurus Gold Project
Significant historic gold mines in the Taurus gold mining centre at Bulong including the Great Ophir, Central and Turnpike
prospects, with exceptional recent metal detecting gold nugget discoveries with fine filigree gold attached to quartz veins.
Such attributes confirm the nugget discoveries are in proximity to bedrock lode structures, and coincidentally, high grade
drill assays are present in historic drilling associated with these structures.

(b) Laverton Tectonic Zone Gold Project
Tenure within the Laverton Tectonic Zone immediately west of the historic Pinjin gold mining centre, again the site of
recent metal detecting gold nugget discoveries in areas of virtually no historic drill exploration.

(c) Keith Kilkenny Tectonic Zone Gold Project
Granted tenure within the Keith Kilkenny Tectonic Zone, which (outside of the Company's tenure) hosts significant gold
resource discoveries from Apollo Hill in the north to Carosue Dam and Lake Roe in the south. The Company's tenure
has been a nickel laterite holding for the last two decades with only desultory gold exploration. The tenure will be assessed
initially through the assay of archived drill assay pulps for gold and its pathfinder elements.

(d)  Other projects include Perrinvale, Kalgoorlie, Pianto South and Davies Dam
These projects contain greenfields targets on crustal-scale Tectonic Zone structures, but have tended to be under explored
due to the presence of surface cover obscuring the prospective basement rocks. These projects will be evaluated using
modern day exploration techniques.

Funds raised from the Offers will be applied towards the Projects and will also be applied to pay for the costs of the Offers and
for working capital.

This Prospectus contains detailed information about the Offers and the current and proposed operations of the Company, as
well as the risks pertaining to an investment in the Company. Potential investors in the Company should carefully consider those
risks (detailed in Section 3).

We look forward to welcoming you as a Shareholder should you decide to take up Shares pursuant to the Offers.

Yours faithfully

1 Eluvial gold nuggets from immediately down slope from the historic Turnpike
workings at Bulong. The nuggets were retrieved from central P25/2295 at
Turnpike. Source: Ardea Resources Limited announcement 24 Aug 2021
For further information see sections 1.7 and 4.2 of the Independent Technical

Pauline Gately, Non-Executive Chair
y: Assessment Report in Annexure C.
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Important Information

Prospectus

This Prospectus is dated, and was lodged with ASIC on, 17
September 2021. Neither ASIC nor ASX (or their respective
officers) take any responsibility for the contents of this
Prospectus or the merits of the investment to which this
Prospectus relates. The expiry date of this Prospectus is
5.00pm WST on that date which is 13 months after the date
this Prospectus was lodged with ASIC. No Shares will be
issued on the basis of this Prospectus after that expiry date.

Application will be made to ASX within seven days of the date
of this Prospectus for Official Quotation of the Shares the
subject of the Offer.

No person is authorised to give any information or to make
any representation in connection with the Offer, other than as
is contained in this Prospectus. Any information or
representation not contained in this Prospectus should not
be relied on as having been made or authorised by the
Company or the Directors in connection with the Offer.

Itis important that you read this Prospectus in its entirety and
seek professional advice where necessary. The Shares the
subject of this Prospectus should be considered highly
speculative.

Exposure Period

This Prospectus will be circulated during the Exposure
Period. The purpose of the Exposure Period is to enable this
Prospectus to be examined by market participants prior to
the raising of funds. You should be aware that this
examination may result in the identification of deficiencies in
this Prospectus. In such circumstances, any Application that
has been received may need to be dealt with in accordance
with section 724 of the Corporations Act. Applications under
this Prospectus will not be processed by the Company until
after the Exposure Period. No preference will be conferred
upon Applications received during the Exposure Period.

Conditional Offer

The Offers contained in this Prospectus is conditional on
certain events occurring. If these events do not occur, the
Offers will not proceed and investors will be refunded their
Application Monies without interest. Please refer to Section
1.2 for further details on the conditions attaching to the Offer.

Electronic Prospectus and Application
Forms

This Prospectus will generally be made available in electronic
form by being posted on the Company's website at
www.kalgoldmining.com.au. Persons having received a
copy of this Prospectus in its electronic form may obtain an
additional paper copy of this Prospectus and the relevant
Application Form (free of charge) from the Company's
registered office during the period in which the General Offer
is open, by contacting the Company as detailed in the
Corporate Directory. Investors requesting paper copies
should consider that there may be delays in the provision of
paper copies as a result of the impacts of COVID-19 and
associated measures on Australia Post. The Offers
constituted by this Prospectus in electronic form is only
available to persons receiving an electronic version of this
Prospectus and relevant Application Form within Australia or,
subject to the provisions outlined at Section 1.14, New
Zealand.

Applications will only be accepted on the relevant Application
Form attached to, or accompanying, this Prospectus. The
Corporations Act prohibits any person from passing on to
another person the Application Form unless it is accompanied
by or attached to a complete and unaltered copy of this
Prospectus.

Prospective investors wishing to subscribe for Shares under
the Offers should complete the relevant Application Form. If
you do not provide the information required on the Application

Form, the Company may not be able to accept or process
your Application.

No document or information included on the Company's
website is incorporated by reference into this Prospectus.

Offers outside Australia

No action has been taken to register or qualify the Shares
the subject of this Prospectus, or the Offers, or otherwise to
permit the public offering of the Shares, in any jurisdiction
outside Australia. Subject to the provisions outlined at Section
1.14, certain investors in New Zealand are eligible to
participate in the Offers. The distribution of this Prospectus
in jurisdictions outside of Australia may be restricted by law
and persons who come into possession of this Prospectus
outside of Australia should seek advice on and observe any
such restrictions. Any failure to comply with such restrictions
may constitute a violation of applicable securities laws. This
Prospectus does not constitute an offer of Shares in any
jurisdiction where, or to any person to whom, it would be
unlawful to issue this Prospectus, except to the extent
permitted below.

The Offers constituted by this Prospectus are only available
to persons receiving this Prospectus and an Application Form
within Australia Subject to the provisions outlined at Section
1.14.

Speculative Investment

The Shares offered pursuant to this Prospectus should be
considered highly speculative. There is no guarantee that the
Shares offered pursuant to this Prospectus will make a return
on the capital invested, that dividends will be paid on the
Shares or that there will be an increase in the value of the
Shares in the future.

Prospective investors should carefully consider whether the
Shares offered pursuant to this Prospectus are an appropriate
investment for them in light of their personal circumstances,
including their financial and taxation position. Refer to Section
3 for details relating to the key risks applicable to an
investment in the Shares.

Using this Prospectus

Persons wishing to subscribe for Shares offered by this
Prospectus should read this Prospectus in its entirety in order
to make an informed assessment of the assets and liabilities,
financial position and performance, profits and losses, and
prospects of the Company and the rights and liabilities
attaching to the Shares offered pursuant to this Prospectus.
If persons considering subscribing for Shares offered
pursuant to this Prospectus have any questions, they should
consult their stockbroker, solicitor, accountant, or other
professional adviser for advice.

Forward-Looking Statements

This Prospectus contains forward-looking statements which
are identified by words such as 'believes', 'estimates’,
‘expects’, 'targets’, 'intends', 'may’, ‘will', 'would', 'could', or
'should' and other similar words that involve risks and
uncertainties.

These statements are based on an assessment of present
economic and operating conditions, and on a number of
assumptions regarding future events and actions that, as at
the date of this Prospectus, are expected to take place.

Such forward-looking statements are not guarantees of future
performance and involve known and unknown risks,
uncertainties, assumptions and other important factors, many
of which are beyond the control of the Company, the Directors
and management of the Company. Key risk factors
associated with an investment in the Company are detailed
in Section 3. These and other factors could cause actual
results to differ materially from those expressed in any
forward-looking statements.

The Company has no intention to update or revise forward-
looking statements, or to publish prospective financial
information in the future, regardless of whether new
information, future events or any other factors affect the
information contained in this Prospectus, except where
required by law.

The Company cannot and does not give assurances that the
results, performance or achievements expressed or implied
in the forward-looking statements contained in this
Prospectus will actually occur and investors are cautioned
not to place undue reliance on these forward-looking
statements.

Photographs and Diagrams

Photographs used in this Prospectus which do not have
descriptions are for illustration only and should not be
interpreted to mean that any person shown endorses this
Prospectus or its contents or that the assets shown in them
are owned by the Company. Diagrams used in this
Prospectus are illustrative only and may not be drawn to
scale. Unless otherwise stated, all data contained in charts,
graphs and tables is based on information available at the
date of this Prospectus.

Competent Persons Statements

The information in this Prospectus that relates to the
Independent Technical Assessment Report has been
compiled by Mr Andrew Grieve. Mr Grieve is a Member of the
Australian Institute of Geoscientists and has sufficient
experience with the style of mineralisation, deposit type under
consideration and to the activities undertaken to qualify as a
Competent Person as defined in the 2012 Edition of the
“Australasian Code for Reporting of Exploration Results,
Mineral Resources and Ore Reserves (JORC Code 2012).

Mr Andrew Grieve is a senior geological consultant at Cube
Consulting and does not hold Securities in the Company. Mr
Grieve has given and not withdrawn his consent to the
inclusion of the Independent Technical Assessment Report
in the form and context in which it is included as at the date
of lodgement of the Prospectus with ASIC.

The information presented in this report that relates to
exploration results is based on, and fairly represents,
information and supporting documentation prepared by Dr
Matt Painter, a Competent Person who is a Member of the
Australian Institute of Geoscientists. Dr Painter has sufficient
experience which is relevant to the style of mineralisation and
type of deposit under consideration and the activity they are
undertaking to qualify as Competent Persons as defined in
the JORC Code 2012.

Dr Painter consents to the inclusion in this Prospectus of the
matters based on the information in the form and context in
which it appears in this Prospectus and has not withdrawn
his consent before lodgement of this Prospectus with ASIC.

Dr Painter is the Managing Director and Chief Executive
Officer of the Company and holds Securities in the Company.

Miscellaneous

All financial amounts contained in this Prospectus are
expressed as Australian currency unless otherwise stated.
Conversions may not reconcile due to rounding. All
references to '$' or '$' are references to Australian dollars and
all references to 'US$' are references to US dollars.

All references to time in this Prospectus are references to
WST, being the time in Perth, Western Australia, unless
otherwise stated.

Defined terms and abbreviations used in this Prospectus are
detailed in the glossary in Section 9.
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Key Offer Details

Key Details of the Offer?

Number (Minimum)

Number (Maximum)

Existing Shares 100 100
Shares offered under the General Offer and
Priority Offer (at an Offer Price of $0.20 per Share) 35,000,000 60,000,000
In-specie Shares? 35,000,000 35,000,000
Bulong and Ninga Mia Consideration Shares 5,000,000 5,000,000
Ardea Retained Shares 9,000,000 9,000,000
Total Securities on issue on completion of the Offer 84,000,100 109,000,100
Consideration Options (to be retained by Ardea)? 15,000,000 15,000,000
JLM Options?® Up to 3,000,000 Up to 3,000,000
Director and Employee Options?® 3,000,000 3,000,000
Total Options on completion of IPO 21,000,000 21,000,000
Loyalty Options3and4 28,000,033 36,333,366
Fully diluted Share capital® 133,000,133 166,333,466

Notes:

1. Please refer to Section 1.4 for further details relating to the proposed capital structure of the Company.

2. Please refer to Section 6.2 for further details relating to the 44,000,000 Consideration Shares to be issued pursuant to the DID. Ardea will distribute
35,000,100 Shares to Eligible Ardea Shareholders, being the In-specie Shares, and retain the remaining 9,000,000, being the Retained Ardea Shares.

3. Please refer to Section 7.2 for further details relating to the terms and conditions of the Options.

4. Please refer to Section 1.1 for further details relating to the Loyalty Options.

5. Assuming no further Shares are issued and none of the above Options are exercised.
Indicative Timetable Date
Priority Offer Record Date 17 September 2021
Lodgement of this Prospectus with ASIC 17 September 2021
Opening Date for the Offers 25 September 2021
Priority Offer Closing Date 8 October 2021
General Offer Closing Date 26 October 2021
Record date for In-specie Distribution 29 October 2021
Completion of acquisition of the KalGold Assets 29 October 2021
In-specie Distribution of In-specie Shares to Eligible Ardea Shareholders 2 November 2021
Dispatch of holding statements for In-specie Distribution and General Offer 3 November 2021
Dispatch of holding statements 3 November 2021
Admission 10 November 2021
Shares commence trading on ASX 12 November 2021

Note:

The dates shown in the table above are indicative only and may vary subject to the Corporations Act, the Listing Rules, and other applicable laws. In particular, the Company
reserves the right to vary the Opening Date and the Closing Dates without prior notice, which may have a consequential effect on the other dates. Applicants are therefore
encouraged to lodge their Application Form and deposit the Application Monies as soon as possible after the Opening Date if they wish to invest in the Company.
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Investment Overview

Quartz vein outcrop and debris,
Bulong Taurus
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Investment Overview cont

This Section is not intended to provide full information for investors intending to apply for Shares offered pursuant to this
Prospectus. This Prospectus should be read and considered in its entirety. The Shares offered pursuant to this Prospectus carry
no guarantee in respect of return of capital, return on investment, payment of dividends or the future value of the Shares.

Summary More information

Who is the Company Kalgoorlie Gold Mining Limited (ACN 645 666 164) (Company) is Section 2.1
and what does it do? an Australian company incorporated on 5 November 2020 by its
parent company, Ardea Resources Limited (Ardea).

The Company's corporate structure at listing will be as follows:

Kalgoorlie Gold
Mining Limited

Yerilla Nickel Pty
Ltd 100%

Other than as disclosed in this Prospectus, the Company has not
undertaken any activities since incorporation.

7What are the Upon completion of the Demerger Implementation Deed and listing Section 2.3, the
Company's projects? on ASX, the Company will own, or have the right to own, the rights  Solicitor's Report in
to the tenements comprising the following projects in Western Annexure B and the
Australia. Independent Technical
Assessment Report in
Project area Mineral rights Annexure C
Bulong Taurus Project
Historic Taurus gold mining centres Gold rights
Laverton Tectonic Zone
Zelica South, Pinjin West prospects All minerals
Keith Kilkenny Tectonic Zone
Aubils, Boyce Creek/Jump Up, Rebecca Gold rights
Perrinvale Project
Zuleika Shear Zone Gold rights
Kalgoorlie Project
Gidgi, Ninga Mia, Boorara prospects All minerals
Pianto South Project
Major ENE structure, gold endowment All minerals
Davies Dam Project
North Kalpini, Kurnalpi gold mining areas All minerals
What is the Company's = The Company was incorporated in November 2020 and has not Section 4 and
financial position? traded. Therefore, it has not earned any revenue or incurred Annexure A

expenses from its activities, other than the expenses of the Offers.

An Independent Limited Assurance Report is included in Annexure
A which contains financial information about the Company.

The Board is satisfied that upon completion of the Offers, the
Company will have adequate working capital to meet its stated
objectives.
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Investment Overview cont

Topic Summary More information

What is the proposed Following completion of the Offers under this Prospectus, the Section 1.4
capital structure of the proposed capital structure of the Company will be as set out in
Company? Section 1.4.

Security type Number Number

(Minimum (Maximum
Subscription) Subscription)

Existing Shares 100 100

In-specie Shares 35,000,000 35,000,000

Shares offered under the Offers 35,000,000 60,000,000

Ardea Retained Shares 9,000,000 9,000,000

Bulong Taurus and Ninga Mia 5,000,000 5,000,000

Agreement Consideration Shares

Total Shares on 84,000,100 109,000,100

completion of IPO

Consideration Options 15,000,000 15,000,000

(to be retained by Ardea)

JLM Options Up to Up to

3,000,000 3,000,000

Director Options 3,000,000 3,000,000

Total Options on 21,000,000 21,000,000

completion of IPO
What is the proposed The Company proposes to use the funds raised from the Offers Section 1.3

use of funds raised
under the Offer?

towards gold mineral exploration on the Projects, expenses of the
Offers, and general administration fees and working capital.

What is the Company's
strategy?

Following Admission, the Company intends to systematically drill its Section 2.2
defined gold production targets at Bulong Taurus, plus complete
initial target generation work on all other tenure.

Prospective investors should be aware that subscribing for Shares in the Company involves a number of risks. The risk
factors set out in Section 3, and other general risks applicable to all investments in listed securities, may affect the value of
the Shares in the future. Accordingly, an investment in the Company should be considered highly speculative. This Section

summarises the key risks which apply to an investment in the Company and investors should refer to Section 3 for a more
detailed summary of the risks.

Funding

At the date of this Prospectus, the Company has no income

Section 3.1(a)

producing assets and will generate losses for the foreseeable
future. Until it is able to develop a project and generate appropriate
cashflow, it is dependent upon being able to obtain future equity or
debt funding to support long term exploration, after the expenditure
of the net proceeds raised under the Offers. Neither the Company
nor any of the Directors nor any other party can provide any
guarantee or assurance that if further funding is required, such
funding can be raised on terms acceptable to the Company.

Any additional equity funding will dilute existing Shareholders. Also,
no guarantee or assurance can be given as to when a project can
be developed to the stage where it will generate positive cashflow.
As such, a project would be dependent on many factors, for
example exploration success, subsequent mine development,
commissioning, and operational performance. continued next page
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Investment Overview cont

Topic Summary More information

Summary of key risks CONTINUED

Funding CONTINUED Should it choose in future to enter joint ventures, the Company
may not be able to earn or maintain proposed equity interests in its
tenements if it fails to meet the ongoing expenditure commitments.
Accordingly, the Company may potentially lose entitlement or
rights to interests in tenements and projects where ongoing
expenditure commitments are not met.

Title and grant risk The Company is acquiring three main categories of Tenements Section 3.1(d), 6.3, 6.4,
from Ardea: 6.5 and Sections 5.1, 5.2,

7,9.3 and 9.6 and

Section 9.3 of the

Solicitor's Report in
(b) the KalGold Tenements, that will be transferred from the Annexure B.

relevant Ardea Entities to Yerilla under the Yerilla Tenement
Sale Agreement; and

(a) the Yerilla Tenements, that Yerilla holds in its name and that the
Company will acquire under the Yerilla Share Sale Agreement;

(c) the Gold Rights Tenements, in respect of which the Company
will be granted the rights to explore, develop and mine for and
extract gold from the Tenements under the Gold Rights. Ardea
will remain as the registered tenement holder for these
tenements and will retain the rights to explore, develop and
mine for and extract all minerals other than gold from the Gold
Rights Tenements.

Pending Tenements ELA28/3134, ELA31/1119, ELA31/1261,
MLA31/0493, MLA31/0488, ELA26/0228, PLA26/4564,
ELA29/1125, ELA27/0643, ELA27/0646, ELA27/0647, ELA28/2978
have not yet been granted. Accordingly, there is a risk that these
applications may not be granted in their entirety or only granted on
conditions unacceptable to the Company or that such grant will be
delayed.

Limited Exploration While the Company considers that the Projects have had sufficient ~ Section 3.1(g)
exploration completed by Ardea and previous explorers (please
refer to the Independent Technical Assessment Report at Annexure
C), such that the proceeds of the Offers can be committed to well
defined orogenic gold targets, investors should be aware that there
has been limited modern systematic gold exploration on the
KalGold Assets to date and that no gold "mineral resource
estimate" (as defined by the JORC Code 2012) has been defined.

Mineral Rights Sharing  The co-ordination of activities in respect to the Gold Rights Sections 3.1(b), 6.5 and
on Gold Rights Tenements are set out in the Gold Rights Deed. Section 5.3 of the
Tenements Solicitor's Report in

Given the nature of mineral rights sharing agreements, there is a
greater degree of co-ordination required in respect of activities on
the Tenements, including some longer negotiations and a process
for the parties to evaluate a proposed mining area for a period of 6
months in order to ascertain whether there may be any competing
resources. As a consequence of this, there is a risk that this may
cause the Company's ability to undertake activities, or to progress
from exploration to mining, to be delayed.

Annexure B.

Furthermore, there is an inherent risk with mineral rights sharing
agreements that the parties’ activities overlap, or interfere, with
each other and that this cannot be resolved within the parameters
of the agreement. Accordingly, there is an increased risk of dispute
that may cause delays, or costs, to the Company in trying to
progress its activities.
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Investment Overview cont

Summary More information

Native title risk

The Company is aware the Tenements lie within certain native title ~ Section 3.1(s) and
claims (in the names of Maduwongga, Kakarra Part A, Jardu Mar, Sections 5.5, 7.10, 7.14
Marlinyu Ghoorlie and Nyalpa Pirniku). and Schedule 1 of the
Solicitor's Report in

The Company is yet to fulfil the requirements of the Native Title Act
Annexure B.

in respect to the Pending Tenements, in particular, Pending
Tenement MLA31/0488 is subject to the right to negotiate
procedure in respect to the Nyalpa Pirniku native title claim
(tenement is partially within the claim) and Pending Tenements
ELA31/1119, ELA29/1125, ELA27/646, ELA27/647 and
ELA28/2978 are subject to objections lodged by the relevant
native title party. If negotiations with the relevant native title party
are not progressed in a timely manner, or are unsuccessful, the
grant of these Pending Tenements may be delayed, or they may
be refused.

The existence of any native title claims over the area covered by
the Tenements, or a subsequent determination of native title over
the area, will not impact the rights and interests of the holder
under the Tenements provided they have been validly granted.

Land-owner and
access risk

Under Western Australian and Commonwealth legislation, the Section 3.1(e)
Company may be required to obtain the consent of and/or pay Sections 5.4, 9.1, 9.2,
compensation to the holders of third-party interests, including 9.3, 9.4 and 9.5 of the
pastoral leases, petroleum tenure and other mining tenure which
overlay areas within the Tenements in respect of exploration or
mining activities on the Tenements.

Solicitor's Report in
Annexure B.

Several of the Tenements overlap various file notation areas,
pastoral leases and 'C' Class Reserves. Pending Tenements
ELA26/228, ELA29/1125 and PLA26/4564 overlap petroleum
licences.

Many of the Tenements overlap miscellaneous licences held by
third parties, some of which are the subject of access agreement in
respect to the co-ordination of activities on these tenements. These
miscellaneous licences co-exist with the Tenements.

Any delays or costs in respect of conflicting third-party rights,
obtaining necessary consents, or compensation obligations, may
adversely impact the Company's ability to carry out exploration or
mining activities within the affected areas. In particular, under the
Mining Act, the Company will be required to pay compensation to
the affected land owners for all loss and damage suffered or likely
to be suffered by the owner and occupier resulting or arising from
the mining activities of the Company.

The Company has sufficient access to the Tenements to expend its
funds in accordance with the expenditure program in Sections 1.3
and 2.5 of the Prospectus.

Tax risk

The acquisition and disposal of Shares will have tax consequences, Section 3.1(c)
which will differ depending on the individual financial affairs of each

investor. All potential investors in the Company, including persons

obtaining In-specie Shares, are urged to obtain independent

financial advice about the consequences of acquiring Shares from

a taxation viewpoint and generally.
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Investment Overview cont

Topic

Summary

Summary of key risks CONTINUED

Infectious diseases

Climate change risks

Commodity prices

The outbreak of the coronavirus disease (COVID-19) is having a

material effect on global economic markets. The global economic
outlook is facing uncertainty due to the pandemic, which has had
and may continue to have a significant impact on capital markets.

The Company's Share price may be adversely affected by the
economic uncertainty caused by COVID-19. Further measures to
limit the transmission of the virus implemented by governments
around the world (such as travel bans and quarantining) may
adversely impact the Company's operations and may interrupt the
Company carrying out its contractual obligations or cause
disruptions to supply chains.

Climate change is a risk the Company has considered, particularly
related to its operations in the mining industry. The climate change
risks particularly attributable to the Company include:

(a) the emergence of new or expanded regulations associated with
the transitioning to a lower-carbon economy and market
changes related to climate change mitigation. The Company
may be impacted by changes to local or international
compliance regulations related to climate change mitigation
efforts, or by specific taxation or penalties for carbon emissions
or environmental damage. These examples sit amongst an
array of possible restraints on industry that may further impact
the Company and its profitability. While the Company will
endeavour to manage these risks and limit any consequential
impacts, there can be no guarantee that the Company will not
be impacted by these occurrences; and

(b) climate change may cause certain physical and environmental
risks that cannot be predicted by the Company, including
events such as increased severity of weather patterns and
incidence of extreme weather events and longer-term physical
risks such as shifting climate patterns. All these risks
associated with climate change may significantly change the
industry in which the Company operates.

The Company's ability to proceed with the development of its
mineral projects and benefit from any future mining operations will
depend on market factors, some of which may be beyond its
control. It is anticipated that any revenues derived from mining will
primarily be derived from the sale of gold. Consequently, any future
earnings are likely to be closely related to the price of gold and the
terms of any off-take agreements that the Company enters into.

Commaodity prices fluctuate and are affected by numerous factors
beyond the control of the Company. These factors include
worldwide and regional supply and demand for the specific
commodity, prevailing commodity trading terms, general world
economic conditions and the outlook for interest rates, inflation, and
other economic factors on both a regional and global basis. These
factors may have a positive or negative effect on the Company’s
exploration, project development and production plans and
activities, together with the ability to fund those plans and activities.
Furthermore, some products are not traded upon terminal, liquid,
commodity exchanges. There is a risk therefore that the Company
may not be able to secure an attractive price for its commodity
products.
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Investment Overview cont

Summary More information

Stock market
conditions

Share market conditions may affect the listed securities regardless  Section 3.1(u)
of operating performance. Share market conditions are affected by
many factors such as:

a) general economic outlook;
b) movements in or outlook on interest rates and inflation rates;

(
(
(c) currency fluctuations;
(d) commodity prices;

(

e) changes in investor sentiment towards particular market
sectors; and

() the demand and supply for capital.

Insurance risk

The Company intends to put in place an insurance program Section 3.1(p)
aligned to the scale of its activities and in accordance with industry

practice. The occurrence of an event that is not covered or fully

covered by insurance could have a material adverse effect on the

business, financial condition, and results of the Company.

Who are the Directors?

The Board of the Company comprises: "Corporate Directory"
(a) Ms Pauline Gately - Non-Executive Chair; e Bl 2.

(b)

(c) Ms Carmel McKenzie - Non-Executive Director; and
(d)

d

Dr Matt Painter - Managing Director;

Mr Andrew Penkethman - Non-Executive Director.

7What benefits are being
paid to the Directors?

Dr Matt Painter has entered into an executive service contract with ~ Section 6.10.
the Company, pursuant to which Dr Painter will receive $290,000

per annum (excluding statutory superannuation) for services

provided to the Company as Managing Director, with effect from 1

July 2021.

The Company has entered into a non-executive director and chair
letter of appointment with Pauline Gately pursuant to which the
Company has agreed to pay Ms Gately $70,000 per annum
(excluding statutory superannuation) for services provided to the
Company as Non-Executive Chair.

The Company has entered into non-executive director letters of
appointment with each of Carmel McKenzie and Andrew
Penkethman pursuant to which the Company has agreed to pay
each of them $40,000 per annum (excluding statutory
superannuation) for services provided to the Company each as
Non-Executive Directors.

What interests do
Directors have in the
securities of the
Company?

The Directors and their related entities do not hold any Securities in  Sections 5.5 and 5.6
the Company as at the date of this Prospectus.

Based on the intentions of the Directors at the date of this
Prospectus in relation to the Offers, the Directors and their related
entities are expected to have the following interests in Securities on
Admission: continued next page
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What interests do
Directors have in the
securities of the
Company?

CONTINUED

Summary

Director Shares % % Options
(Min (Max
Subs) Subs)
Pauline Gately 100,000 0.12 0.09 750,000
Matt Painter 250,621 0.29 0.23 1,000,000
Carmel McKenzie 100,000 0.12 0.09 625,000
Andrew Penkethman 131,398 0.16 0.12 625,000

See Section 5.5 for further details of the Directors' current and
anticipated Security holdings.

What important
contracts with related
parties is the Company
a party to?

The Company has entered into the following related party Section 5.8

transactions on arms' length terms:

(a) the DID in relation to the Spin-out and for the sale and
purchase of the Spin-out Assets (refer to Section 6.2 for further
details);

the Yerilla Share Sale Agreement with Ardea in relation to the
acquisition of 100% of the issued capital of Yerilla (refer to
Section for further details);

the Tenement Sale Agreement between the Company and
Ardea Entities in relation to the acquisition of the KalGold
Tenements (refer to Section 6.4 for further details);

the Gold Rights Deed in relation to the acquisition of Gold
Rights at the Gold Rights Tenements (refer to Section 6.5 for
further details);

the Company is also a party to the Alluvial Rights Agreements,
which govern the interaction between the Company, Ardea and
certain prospectors in relation to certain Tenements (refer
Section 6.7 for further details);

the Loan Agreement whereby Ardea provided funds to the
Company in relation to its application for Admission (refer
Section 6.8 for further details);

letters of appointment with each of its Directors on standard
terms (refer Section 6.3 for further details); and

(h) deeds of indemnity, insurance and access with each of its
Directors on standard terms (refer Section 6.11 for further
details).

(b)

(9)

Who will be the
substantial holders of
the Company?

Shareholders (and their associates) holding an interest in 5% or Section 7.4
more of the Shares on issue as at the date of this Prospectus are
set out in the table below. See Section 7.4 for further details on

each of the Shareholders' holdings as listed in the tables below.

%
100

Shares
100

Name
Ardea Resources
Based on the information known as at the date of this Prospectus,

on Admission the following persons will have an interest in 5% or
more of the Shares on issue.

Name Minimum Maximum
Subscription Subscription

Shares % Shares %

Ardea 9,000,000 10.7 9,000,000 8.3
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Summary

More information

What fees are payable
to the Joint Lead
Managers?

What are the Joint Lead
Managers' interests in
the Securities of the
Company?

The Company will pay to the Joint Lead Managers the following
fees in connection with the Offers, subject to the successful
completion of the Offers:

(a) acash-based fee equal to 6% of all capital raised under the

General Offer (less any funds raised under the Priority Offer up

to a cap of $4,000,000);

(b) a cash-based fee equal to 1% of all capital raised under the
Priority Offer; and

(c) up to 3,000,000 JLM Options.

The Joint Lead Managers and their associates do not have a
relevant interest in Securities as at the date of this Prospectus.

Based on the information available to the Company as at the date
of the Prospectus regarding the Joint Lead Managers and their
associates' intentions in relation to the Offers, the Joint Lead

Managers and their associates will have a relevant interest in up to

3,000,000 Options upon Admission and no interest in other
Secuirities.

Sections 1.5 and 6.9

Section 1.5(b)

What are the Offers? The Offers are for a minimum of 35,000,000 Shares and a Section 1.1
maximum of 60,000,000 Shares to be issued at a price of $0.20
each to raise a minimum of $7,000,000 and a maximum of
$12,000,000 (before costs).
What is the Offer Price? $0.20 per Share. Section 1.1
What is the minimum The Offers are conditional on the Company raising $7,000,000 Section 1.1

subscription amount
under the Offers?

(before costs). If the Company fails to raise the Minimum
Subscription within four months after the date of this Prospectus,
the Company will either repay the Application Monies (without
interest) to Applicants or issue a supplementary prospectus or
replacement prospectus and allow Applicants one month to
withdraw their Applications and have their Application Monies
refunded to them (without interest).

Will the Shares be
quoted?

The Company will apply to the ASX for Admission and quotation of
Shares on the ASX (expected to be under the code "KAL") within
seven days of the date of this Prospectus.

"Corporate Directory" and
Section 1.9

What is the purpose of
the Offer?

The purpose of the Offers are to:
(a) raise up to $12,000,000 (before costs) pursuant to the Offers;

(b) assist the Company to meet the requirements of ASX and
satisfy Chapters 1 and 2 of the Listing Rules, as part of the
Company's application for Admission; and

(c) position the Company to seek to achieve the objectives details
in Section 2.

Section 1.1(e)
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Summary More information

What are the The Offers under this Prospectus are conditional upon: Sections 1.2 and 6.2

conditions of the Offer? (3) the conditions to the Demerger Implementation Deed being
satisfied or waived (see Section 6.2 for further details);

(b) the Company raising the Minimum Subscription under the
Offers (refer to Section 1.1(d));

(c) to the extent required by ASX or the Listing Rules, certain
persons entering into a restriction agreement imposing such
restrictions on trading on the Company's securities as
mandated by the Listing Rules; and

(d) ASX providing the Company with a list of conditions which,
once satisfied, will result in ASX admitting the Company to the
Official List,

If these conditions are not satisfied then the Offers will not proceed

and the Company will repay all Application Monies received under

the Offers in accordance with the Corporations Act.

Are there any escrow Yes, there are compulsory escrow arrangements under the ASX Section 1.16
arrangements? Listing Rules.

None of the Shares issued pursuant to the Offers are expected to
be restricted securities.

The Company anticipates that upon Admission approximately
14,000,000 Shares and up to 21,000,000 Options will be classified
as restricted securities by ASX which comprises approximately
16.7% of the issued share capital on an undiluted basis, and
approximately 10.9% on a fully diluted basis (based on the
Minimum Subscription and assuming no additional Ardea Shares
are issued prior to the In-specie Record Date). Restricted Shares
and Options will be restricted for a period of 24 months from
quotation of the Company's Shares on ASX.

What is the Offer An indicative timetable for the Offers is set out on page 3 of this "Indicative Timetable"
period? Prospectus.
Are the Offers The Offers are not underwritten. Section 1.17

underwritten?

Will the Company be The Board believes that the funds raised from the Offers will Section 1.3
adequately funded provide the Company with sufficient working capital to achieve its

after completion of the stated objectives as detailed in this Prospectus.

Offers?

What rights and All Shares issued under the Offers will rank equally in all respects Sections 7.1 and 7.2
liabilities attach to the  with existing Shares on issue. The rights and liabilities attaching to

Securities on issue? the Shares are described in Section 7.1.

The terms and conditions of the Options are set out in Section 7.2.

Who is eligible to The Priority Offer is open to Eligible Ardea Shareholders or Select  Sections 1.13 and 1.14
participate in the Investors that receive an invitation from the Company to participate
Offer? in the Priority Offer. To be eligible to participate in the Priority Offer,

an applicant must be:
(a) aresidentin Australia or New Zealand; and
continued next page
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More information

Summary

Who is eligible to
participate in the
Offer?
CONTINUED

(b) either:
(i) be recorded as holding a minimum of 1 Ardea Share as at
the Priority Offer Record Date; or
(ii) receive an invitation from the Company to participate in the
Priority Offer.
The General Offer is open to all Australian resident investors and is
also open to a New Zealand resident investor who:
(a) is an investment business within the meaning of clause 37 of
Schedule 1 of the FMC Act;

(b) meets the investment activity criteria specified in clause 38 of
Schedule 1 of the FMC Act;

(c) is large within the meaning of clause 39 of Schedule 1 of the
FMC Act;

(d) is a government agency within the meaning of clause 40 of
Schedule 1 of the FMC Act; or

(e) is an eligible investor within the meaning of clause 41 of
Schedule 1 of the FMC Act.

How do | apply for Applications for Shares under the Offers can only be made using Section 1.7
Shares under the the relevant Application Form accompanying this Prospectus. For
Offers? further information on how to complete the Application Form,
Applicants should refer to the instructions set out on the form.
What is the allocation The Directors, in conjunction with the Joint Lead Managers, will Section 1.11

policy?

allocate Shares under the Offers at their sole discretion with a view
to ensuring an appropriate Shareholder base for the Company
going forward (subject to any regulatory requirements).

Ardea Shareholders as at the Priority Offer Record Date will have a
priority application right capped at at $4,000,000.

There is no assurance that any Applicant will be allocated any
Shares, or the number of Shares for which it has applied. The
Company reserves the right to reject any Application or to issue a
lesser number of Shares than those applied for. Where the number
of Shares issued is less than the number applied for, surplus
Application Monies will be refunded (without interest) as soon as
reasonably practicable after the relevant Closing Date.

Subject to the satisfaction of the conditions to the Offers outlined in
Section 1.2, Shares under the Offers are expected to be allotted on
the Issue Date. It is the responsibility of Applicants to determine
their allocation prior to trading in the Shares issued under the Offer.
Applicants who sell Shares before they receive their holding
statements do so at their own risk.

When will | receive
confirmation that my
Application has been
successful?

It is expected that holding statements will be sent to successful "Indicative Timetable"

applicants on or about 3 November 2021.

What is the Company's The Company does not expect to pay dividends in the near future Section 2.7
dividend policy? as its focus will primarily be on exploration of the Projects and

future acquisitions.
How can | find out more Questions relating to the Offers and the completion of an Section 1.22

about the Prospectus
or the Offer?

Application Form can be directed to the Company Secretary by
email at info@kalgoldmining.com.au.

Kalgoorlie Gold Mining Limited Prospectus - page 14



1. Details of Offer

The Great Ophir surface
workings, looking west

Kalgoorlie Gold Mining Limited Prospectus - page 15



Details of Offer cont

1.1

(a)

(b)

(c)

(d)

The Offer

General

This Prospectus invites investors to apply for up to 60,000,000 Shares at an issue price of $0.20 each to raise up to
$12,000,000 (before costs) (General Offer).

The General Offer includes the Priority Offer to Eligible Ardea Shareholders (together, the Offers) (see Section 1.1(b)
below for further details of the Priority Offer). The Offers are subject to a minimum subscription of $7,000,000 (before
costs) (refer to Section 1.1(d) for further details).

The Shares to be issued pursuant to the Offers are of the same class and will rank equally with the existing Shares on
issue. The rights and liabilities attaching to the Shares are further described in Section 7.1.

Persons wishing to apply for Shares under the Offers should refer to Section 1.7 for further details and instructions.

Priority Offer

Of the Shares being offered under this Prospectus, up to 20,000,000 Shares will be offered in priority to Eligible Ardea
Shareholders or select investors that receive an invitation from the Company to participate in the Priority Offer (Select
Investors). To be eligible to participate in the Priority Offer, an applicant must be either:

(i) a resident in Australia or New Zealand; and

(ii) either:
(A)  be recorded as holding a minimum of 1 Ardea Share as at the Priority Offer Record Date; or
(B) receive an invitation from the Company to participate in the Priority Offer.

Applications for Shares under the Priority Offer must be made using the Priority Offer Application Form. Eligible Ardea
Shareholders are encouraged to submit their Priority Offer Application Forms as soon as possible after the Opening Date
and in any event prior to the Priority Offer Closing Date. As at the date of this Prospectus, the Board intends to close the
Priority Offer 14 days before the General Offer Closing Date.

Any shortfall in the Priority Offer will be made available to subscribers in the General Offer.
Persons wishing to apply for Shares under the Offers should refer to Section 1.7 for further details and instructions.
Loyalty Options

Approximately 4 months after the successful completion of the Offers and Admission, the Company intends to offer
Shareholders 1 free Loyalty Option for every 3 Shares held with an exercise price of the greater of the 5-day VWAP at
the issue date or $0.25 and with an expiry date 1 year after the date of issue.

The offer of the Loyalty Options will be made under a separate prospectus which will be provided to eligible Shareholders
shortly after a record date is set (which is intended to be approximately 4 months following the Admission).

The Company will send eligible Shareholders a copy of the prospectus containing the offer of Loyalty Options shortly
after the record date.

See Section 7.2 for the proposed terms and conditions of the Loyalty Options.

Minimum Subscription

The minimum subscription under the Offers is 35,000,000 Shares to raise $7,000,000 (before costs) (Minimum
Subscription).

Shares offered under this Prospectus will not be issued if Applications are not received for the Minimum Subscription.
Should Applications for the Minimum Subscription not be received within three months from the date of this Prospectus,
the Company will either repay the Application Monies (without interest) to Applicants or issue a supplementary prospectus
or replacement prospectus and allow Applicants one month to withdraw their Applications and have their Application
Monies refunded to them (without interest).
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(e) Purpose of the Offers
The purpose of this Prospectus is to:
(i) raise up to $12,000,000 pursuant to the Offers (before costs);

(ii) allow Eligible Ardea Shareholders who wish to retain an interest in the Company to subscribe for Shares in the
Company;

(iii)  assist the Company to meet the requirements of ASX and satisfy Chapters 1 and 2 of the Listing Rules, as part of
the Company's application for Admission; and

(iv)  position the Company to seek to achieve the objectives detailed in Section 2.

1.2 Conditional Offer
The Offers under this Prospectus are conditional upon the following events occurring:
(a) the conditions to the Demerger Implementation Deed being satisfied or waived (see Section 6.2 for further details);
(b)  the Company raising the Minimum Subscription under the Offers (refer to Section 1.1(d));

(c) to the extent required by ASX or the Listing Rules, certain persons entering into a restriction agreement imposing
such restrictions on trading on the Company's securities as mandated by the Listing Rules; and

(d)  ASX providing the Company with a list of conditions which, once satisfied, will result in ASX admitting the Company
to the Official List,

(together, the Offer Conditions).

If the Offer Conditions are not satisfied then the Offers will not proceed and the Company will repay all Application Monies
received under the Offers in accordance with the Corporations Act.

1.3 Proposed use of Funds

Prior to Admission, the Company will rely on funding provided under the Loan Agreement (see Section 6.8 for further
details of the Loan Agreement). Following the Offers, it is anticipated that the following funds will be available to the

Company:

Source of funds Minimum Subscription $ Maximum Subscription $
Existing cash as at the date of this Prospectus nil nil
Proceeds from Offer 7,000,000 12,000,000
Total funds available 7,000,000 12,000,000
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The following table shows the intended use of funds in the two year period following Admission:

Use of funds - Year 1 Minimum Subscription Maximum Subscription
$ % $ %

Repayment to Ardea of IPO, exploration costs

pursuant to the Loan Agreement! 700,000 10.0 700,000 5.8

Capital raising fee? 420,000 6.0 720,000 6.0

Payment to unrelated vendor® 100,000 1.4 100,000 0.8

Exploration Programs* 1,850,000 26.4 2,162,000 18.0

Tenement costs, administrative costs

and working capital 500,000 71 500,000 4.2

Total Funds allocated - Year 1 3,570,000 51.0 4,182,000 349

Use of funds - Year 2 Minimum Subscription Maximum Subscription
$ % $ %

Exploration Programs* 2,930,000 41.9 3,818,000 31.8

Feasibility and development 0 0.0 3,500,000 29.2

Tenement costs, administrative costs

and working capital 500,000 71 500,000 4.2

Total Funds allocated - Year 2 3,430,000 49.0 7,818,000 65.2

TOTAL IPO FUNDS ALLOCATED 7,000,000 100.0 12,000,000 100.0

Notes:

1. See Section 6.8 for further information on the Loan Agreement.

2. Expenses paid or payable by the Company in relation to the Offers are set out in Section 7.7.

3. See Section 6.6 for further information on the Prospector 2 Agreement.

4 See Section 2.5 for further information on the Company's exploration budget. The creation of Gold Rights is likely to be a dutiable transaction with the

associated duty being calculated based on the higher of the consideration paid and the market value of the Gold Rights. The dutiable value is uncertain
and hence the duty payable cannot be reliably measured. Given the timing and quantum of any such payments is yet to be determined, the Company
intends to pay any such duties from the relevant exploration program budgets as and when they arise.

The above table is a statement of current intentions as at the date of this Prospectus. Investors should note that, as with
any budget, the allocation of funds set out in the above table may change depending on a number of factors, including
market conditions, the development of new opportunities and/or any number of other factors (including the risk factors
outlined in Section 3), and actual expenditure levels, may differ significantly from the above estimates.

The Board believes that the funds raised from the Offers will provide the Company with sufficient working capital to
achieve its stated objectives as detailed in this Prospectus.

The use of further equity funding may be considered by the Board where it is appropriate to accelerate a specific project
or strategy.

Based on the intended use of funds detailed above, the amounts raised pursuant to the Offers will provide the Company
sufficient funding for approximately 2 years' operations. As the Company has no operating revenue, further financing will
be required in the future. See Section 3.1(a) for further details about the risks associated with the Company's future
capital requirements.

Kalgoorlie Gold Mining Limited Prospectus - page 18



Details of Offer cont

1.4

1.5

(a)

Capital Structure on Admission

On the basis that the Company completes the Offers on the terms in this Prospectus, the Company's capital structure

will be as follows:

Security type Minimum Subscription Maximum Subscription
Number % Number %
Existing Shares 100 0 100 0
In-specie Shares 35,000,000 41.67 35,000,000 32.11
Shares offered under the Offers’ 35,000,000 41.67 60,000,000 55.05
Ardea Retained Shares 9,000,000 10.71 9,000,000 8.26
Bulong Taurus and Ninga Mia Agreement
Consideration Shares? 5,000,000 5.95 5,000,000 4.59
Total Shares on completion of IPO 84,000,100 100.00 109,000,100 100.00
Consideration Options
(to be retained by Ardea)? 15,000,000 71.43 15,000,000 71.43
JLM Options® Up to 3,000,000 14.29 Up to 3,000,000 14.29
Director Options?® 3,000,000 14.29 3,000,000 14.29
Total Options on completion of IPO 21,000,000 100.00 21,000,000 100.00
Loyalty Options?® 28,000,033 - 36,333,366 -
Fully diluted Share capital* 133,000,133 - 166,333,466 -

Notes:

1.

2.
3.

4.

As at the date of this Prospectus, the Company intends to raise $7,000,000 based on Minimum Subscription and up to $12,000,000 based on Maximum
Subscription.

Please refer to Section 6.6 for further details relating to the Bulong Taurus and Ninga Mia Sale Agreements.

Please refer to Section 7.2 for further details relating to the terms and conditions of the Options. The final number of JLM Options to be issued will be equal
to one Option for every 20 Shares issued under the General Offer (excluding the Priority Offer).

Assuming no further Shares are issued and none of the above Options are exercised.

The Company's free float at the time of Admission will be not less than 20%.

Lead Manager's interest in the Offers

amicaa Advisors Pty Ltd (amicaa) and MST Financial Services Pty Limited (MST) (together, the Joint Lead Managers)
have been appointed as the joint lead managers to the Offers. amicaa and MST are party to the Lead Manager Mandate
that is summarised in Section 6.9.

Fees payable to Joint Lead Managers

The Company has or will pay to the Joint Lead Managers the following fees in connection with the Offer:

a cash-based fee equal to 6% of all capital raised under the General Offer (less any funds raised under the Priority
Offer up to a cap of $4,000,000);

a cash-based fee equal to 1% of all capital raised under the Priority Offer; and

up to 3,000,000 JLM Options. The JLM Options have an exercise price of $0.25 and are exercisable at any time
within 3 years of the issue date. The final number of JLM Options to be issued will be equal to one Joint Lead
Manager Option for every 20 Shares issued under the General Offer (excluding the Priority Offer),

in accordance with the Lead Manager Mandate summarised in Section 6.9. The fees payable to the Joint Lead Managers
will be shared equally by the Joint Lead Managers.
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(b)

(c)

1.6

1.7

(a)

Joint Lead Managers' interests in Securities

As at the date of this Prospectus, the Joint Lead Managers and their associates do not have a relevant interest in shares
of the Company or Ardea.

Based on the information available to the Company as at the date of the Prospectus regarding the intentions of the Joint
Lead Managers and their associates in relation to the Offers and assuming:

(i) only the Minimum Subscription is achieved under the Offers; and
(i) neither of the Joint Lead Manager nor their associates take up Shares under the Offers,

the Joint Lead Managers and their associates will have a relevant interest in the JLM Options on Admission, comprising
of up to 3,000,000 Options allocated on a 50/50 basis to amicaa and MST, and are not expected to have a relevant
interest in any Shares.

Lead Manager's participation in previous placements

The Lead Manager has not participated in a placement of Securities by the Company or Ardea in the 2 years preceding
lodgement of this Prospectus.

Forecasts

The Directors have considered the matters detailed in ASIC Regulatory Guide 170 and believe that they do not have a
reasonable basis to forecast future earnings on the basis that the operations of the Company are inherently uncertain.
Accordingly, any forecast or projection information would contain such a broad range of potential outcomes and
possibilities that it is not possible to prepare a reliable best estimate forecast or projection.

The Directors consequently believe that, given these inherent uncertainties, it is not possible to include reliable forecasts
in this Prospectus.

Refer to Section 2 for further information in respect to the Company's proposed activities.
Applications

General

Applications for new Shares under the Offers must be made on the applicable Application Form which accompanies this
Prospectus. An Application Form must be completed in accordance with the instructions set out on the forms.

In an effort to encourage contactless payments and processing during the current COVID-19 pandemic, Application
Forms must be submitted in electronic format as outlined below and payment must be made via BPAY® or EFT
(Electronic Funds Transfer), unless alternative arrangements are made with a Mandated Broker. The Company will
not distribute nor accept paper-based Application Forms.

Application for Shares under the Offers must be made by following the instructions at
https://investor.automic.com.au/#/ipo/kalgoorliegoldmining or at
https://investor.automic.com.au/#/ipo/kalgoorliegoldminingpriority

and completing a BPAY® or Electronic Funds Transfer (EFT) payment.

Investors will be given a BPAY® biller code, a customer reference number and payment reference unique to the investor's
online General Offer or Priority Offer Application Form once the online General Offer or Priority Offer Application Form
has been completed.

Investors who wish to apply under the General Offer or Priority Offer are urged to lodge an Application Form as soon as
possible, as the Offers may close early without notice.

The Company reserves the right to accept or reject a lesser amount to the total amount of new Shares applied for by an
Applicant in an Application Form at its complete discretion.

An Application Form which is lodged together with BPAY® or EFT payment for the Application Money constitutes a binding
and irrevocable offer to subscribe for the number of New Shares specified in that Application Form. The form does not
need to be signed to be valid.

The Company reserves the right to refuse a completed Application Form.
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If an Application Form is not completed correctly or if the accompanying payment is for an incorrect amount, it may be
treated by the Company as valid at its discretion. The Directors' decision as to whether to treat such an application as
valid and how to construe, amend or complete the Application Form is final. However, an Applicant will not be treated as
having applied for more new Shares than is indicated by the amount of Application Money.

No brokerage or transfer/stamp duty is payable in relation to the Offers.

Payment using BPAY®

Applicants who submit an online Application for new Shares under the General Offer or Priority Offer will receive a BPAY®
biller code and unique customer reference number upon completion of the online Application Form.

Using these BPAY® details, to complete the BPAY® payment an Applicant must:

i) access the Applicant’s participating BPAY® financial institution either through telephone or internet banking;

(

(i)  select to use BPAY® and follow the prompts;

(i) enter the supplied biller code and unique customer reference number;
(

iv)  enter the total amount to be paid which corresponds to the amount equal to the number of new Shares for which
the Applicant wishes to apply, multiplied by the Offer Price (i.e. $0.20) of those new Shares;

(v)  select the account from which the payment will be deducted;

(vi)  schedule the payment to occur on the same day that the online Application Form will be completed; and
(vii)  record and retain the BPAY® receipt number and the date on which the payment was made.

BPAY® payments must be made from an Australian dollar account of an Australian financial institution.

Applicants should be aware that financial institutions may implement earlier cut-off times with regard to BPAY® or EFT
payments. Applicants should therefore take this into consideration when making a payment. Applicants are responsible
for ensuring that BPAY® payments (or EFT payments if applicable) are received by the Share Registry before 5.00pm
(WST) on the Closing Date.

It is the responsibility of Applicants outside Australia and New Zealand to obtain all necessary approvals for the allotment
and issue of Shares pursuant to this Prospectus. The return of a completed Application Form with the requisite Application
Monies (if applicable) will be taken by the Company to constitute a representation and warranty by the Applicant that all
relevant approvals have been obtained and that the Applicant:

(i) agrees to be bound by the terms of the relevant Offer;
(ii) declares that all details and statements in the Application Form are complete and accurate;

(i)  declares that, if they are an individual, they are over 18 years of age and have full legal capacity and power to
perform all its rights and obligations under the Application Form;

(iv) authorises the Company and its respective officers or agents, to do anything on their behalf necessary for the
Shares to be issued to them, including to act on instructions of the Company's Share Registry upon using the
contact details set out in the Application Form;

(v) acknowledges that the information contained in, or accompanying, the Prospectus is not investment or financial
product advice or a recommendation that Shares are suitable for them given their investment objectives, financial
situation, or particular needs; and

(vi) acknowledges that the Shares have not, and will not be, registered under the securities laws in any other
jurisdictions outside Australia and accordingly, the Shares may not be offered, sold or otherwise transferred except
in accordance with an available exemption from, or in a transaction not subject to, the registration requirements
of applicable securities laws.

The Offers may be closed at an earlier date and time at the discretion of the Directors, without prior notice. Applicants
are therefore encouraged to submit their Application Forms as early as possible. However, the Company reserves the
right to extend the Offers or accept late Applications.
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(b)

(c)

(d)

1.8

1.9

1.10

General Offer

Applications under the General Offer must be for a minimum of 10,000 Shares ($2,000) and then in increments of 2,500
Shares ($500).

Applications for Shares under the General Offer must be made by completing the General Offer Application Form in
accordance with Section 1.7(a).

Applicants under the Priority Offer
Eligible Ardea Shareholders may apply under the Priority Offer or the General Offer.

Applications under the Priority Offer must be for a minimum of 10,000 Shares ($2,000) and then in increments of 2,500
Shares ($500).

Applications for Shares under the Priority Offer must be made by completing the Priority Offer Application Form in
accordance with Section 1.7(a).

Loyalty Options

It is the Board’s current intention to offer Loyalty Options approximately 4 months after Admission. If issued, the Loyalty
Options will be issued subject to a separate prospectus. Investors are not required to take any action to receive Loyalty
Options.

CHESS and issuer sponsorship

The Company will apply to participate in CHESS. All trading on the ASX will be settled through CHESS. ASX Settlement,
a wholly-owned subsidiary of the ASX, operates CHESS in accordance with the Listing Rules and the ASX Settlement
Operating Rules. On behalf of the Company, the Share Registry will operate an electronic issuer sponsored sub-register
and an electronic CHESS sub-register. The two sub-registers together make up the Company's principal register of
securities.

Under CHESS, the Company will not issue certificates to Shareholders. Rather, holding statements (similar to bank
statements) will be sent to Shareholders as soon as practicable after allotment. Holding statements will be sent either by
CHESS (for Shareholders who elect to hold Shares on the CHESS sub-register) or by the Company's Share Registry
(for Shareholders who elect to hold their Shares on the issuer sponsored sub-register). The statements will set out the
number of existing Shares (where applicable) and the number of new Shares allotted under this Prospectus and provide
details of a Shareholder's holder identification number (for Shareholders who elect to hold Shares on the CHESS sub-
register) or Shareholder reference number (for Shareholders who elect to hold their Shares on the issuer sponsored sub-
register). Updated holding statements will also be sent to each Shareholder at the end of each month in which there is a
transaction on their holding, as required by the Listing Rules.

ASX Listing and Official Quotation

Within seven days after the date of this Prospectus, the Company will apply to ASX for admission to the Official List and
for the Shares, including those offered by this Prospectus, to be granted Official Quotation (apart from any Shares that
may be designated by ASX as restricted securities).

If ASX does not grant permission for Official Quotation within three months after the date of this Prospectus (or within
such longer period as may be permitted by ASIC) none of the Shares offered by this Prospectus will be allotted and
issued. If no allotment and issue is made, all Application Monies will be refunded to Applicants (without interest) as soon
as practicable.

ASX takes no responsibility for the contents of this Prospectus. The fact that ASX may grant Official Quotation is not to
be taken in any way as an indication of the merits of the Company or the Shares offered pursuant to this Prospectus.

Application Monies to be held in trust

Application Monies will be held in trust for Applicants until the allotment of the Shares. Any interest that accrues will be
retained by the Company. No allotment of Shares under this Prospectus will occur unless the Offer Conditions are satisfied
(refer to Section 1.2).
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1.11

(a)

(b)

1.12

1.13

Allocation and issue of Shares

Priority Offer

The Directors, in conjunction with the Joint Lead Managers will allocate Shares at their sole discretion with a view to
ensure an appropriate Shareholder base for the Company going forward.

Eligible Ardea Shareholders who hold Shares on the Priority Offer Record Date and Select Investors will be able to apply
for allocations under the Priority Offer, which will raise up to $4,000,000 (before costs) through the issue of up to
20,000,000 Shares.

Any shortfall in the Priority Offer will be made available to subscribers in the General Offer.

The Company will consider any oversubscriptions in the Priority Offer with other applications in the General Offer.

General Offer
The allocation of Shares under the General Offer will be influenced by the following factors:
i) whether the Applicant is an Eligible Ardea Shareholder;

ii) the number of Shares applied for;

(

(

(i)  the overall level of demand for the Offer;

(iv)  the desire for a spread of investors, including institutional investors; and
(

v)  the desire for an informed and active market for trading Shares following completion of the Offer.

There is no assurance that any Applicant will be allocated any Shares, or the number of Shares for which it has applied.
The Company reserves the right to reject any Application or to issue a lesser number of Shares than those applied for.
Where the number of Shares issued is less than the number applied for, surplus Application Monies will be refunded
(without interest) as soon as reasonably practicable after the General Offer Closing Date.

Subject to the matters in Section 1.9, Shares under the Offers are expected to be allotted on the Issue Date. It is the
responsibility of Applicants to determine their allocation prior to trading in the Shares issued under the Offers. Applicants
who sell Shares before they receive their holding statements do so at their own risk.

Risks

Prospective investors should be aware that an investment in the Company should be considered highly speculative and
involves a number of risks inherent in the various business segments of the Company. Section 3 details the key risk
factors which prospective investors should be aware of. It is recommended that prospective investors consider these
risks carefully before deciding whether to invest in the Company.

This Prospectus should be read in its entirety as it provides information for prospective investors to decide whether to
invest in the Company. If you have any questions about the desirability of, or procedure for, investing in the Company
please contact your stockbroker, accountant, or other independent adviser.

Overseas Applicants

No action has been taken to register or qualify the Securities, or the Offers, or otherwise to permit the offering of the
Securities, in any jurisdiction outside of Australia or, to the extent permitted at Section 1.14 below, New Zealand.

The distribution of this Prospectus within jurisdictions outside of Australia may be restricted by law and persons into
whose possession this Prospectus comes should observe any such restrictions. Any failure to comply with these
restrictions may constitute a violation of those laws.

This Prospectus does not constitute an offer of Securities in any jurisdiction where, or to any person to whom, it would
be unlawful to issue this Prospectus.

It is the responsibility of any overseas Applicant to ensure compliance with all laws of any country relevant to his or her
Application. The return of a duly completed Application Form will be taken by the Company to constitute a representation
and warranty that there has been no breach of such law and that all necessary approvals and consents have been
obtained.
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1.14

1.i5

1.16

New Zealand

This document has not been registered, filed with or approved by any New Zealand regulatory authority under the
Financial Markets Conduct Act 2013 (FMC Act).

The Shares are not being offered to retail investors within New Zealand other than to Ardea Shareholders with registered
addresses in New Zealand to whom the offer of these securities is being made in reliance on the FMC Act and the
Financial Markets Conduct (Incidental Offers) Exemption Notice 2016.

Other than in the Priority Offer, the Shares may only be offered or sold in New Zealand (or allotted with a view to being
offered for sale in New Zealand) to a person who:

a is an investment business within the meaning of clause 37 of Schedule 1 of the FMC Act;

b meets the investment activity criteria specified in clause 38 of Schedule 1 of the FMC Act;

d

(a)

(b)

(c) is large within the meaning of clause 39 of Schedule 1 of the FMC Act;

(d) is a government agency within the meaning of clause 40 of Schedule 1 of the FMC Act; or
(e)

e is an eligible investor within the meaning of clause 41 of Schedule 1 of the FMC Act.

Ineligible Ardea Shareholders

Ardea Shareholders with a registered address outside Australia or New Zealand are ineligible to participate in the In-
specie Distribution. Holders of Ardea Shares on the In-Specie Record Date with a registered address outside Australia
or New Zealand (Ineligible Ardea Shareholders) will have their In-specie Shares sold through a share sale facility and
the cash proceeds remitted by way of cheque.

Escrow arrangements

The Company has sought confirmation from ASX that the Spin-out is a "standard spin-out" (that is a pro-rata distribution
of securities of the spin-out vehicle to the holders of securities in the listed entity by way of an in-specie distribution). If
such confirmation is given, ASX will recognise that the spin-out vehicle (in this case KalGold) is effectively the successor
of the listed entity (in this case, Ardea), in relation to the assets being spun out and so a fresh application of escrow
restrictions may not be appropriate.

In the event such a confirmation is received, Ardea anticipates that no escrow will apply to the In-Specie Shares (including
In-specie Shares issued to related parties of Ardea).

Ardea expects that ASX will apply escrow to the following KalGold Securities:

a Ardea Retained Shares;

)
b)  Bulong Taurus and Ninga Mia Consideration Shares;

)  Consideration Options;
d)

(
(
(c
( JLM Options; and
(

e)  Director Options.

The Company anticipates that upon Admission approximately 14,000,000 Shares and 21,000,000 Options will be
classified as restricted securities by ASX, which:

(a) based on the Minimum Subscription, comprises approximately 16.67% of the issued share capital on an undiluted
basis, and approximately 10.91% on a fully diluted basis (assuming that no additional Ardea Shares are issued
prior to the In-specie Record Date);

(b) based on the Maximum Subscription, comprises approximately 12.84% of the issued share capital on an undiluted
basis, and approximately 8.66% on a fully diluted basis (assuming that no additional Ardea Shares are issued
prior to the In-specie Record Date).
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1.17

1.18

1.19

1.20

1.21

i.ce

Prior to the Shares being admitted to quotation on the ASX, the Company will enter into escrow agreements with certain
recipients of the restricted securities in accordance with Chapter 9 of the Listing Rules, and the Company will announce
to ASX full details (quantity and duration) of the Shares required to be held in escrow.

As at the date of this Prospectus the Company expects approximately 14,000,000 Shares and up to 21,000,000 Options
to be subject to 24 months escrow.

Underwriting

The Offers are not underwritten.

Lead Manager

amicaa and MST have been appointed as Joint Lead Managers to the General Offer on the terms and conditions
summarised in Section 6.9 of this Prospectus.

Withdrawal

The Directors may at any time decide to withdraw this Prospectus and the Offers in which case the Company will return
all Application Monies (without interest) within 28 days of giving notice of their withdrawal.

Privacy disclosure

Persons who apply for Shares pursuant to this Prospectus are asked to provide personal information to the Company,
either directly or through the Share Registry. The Company and the Share Registry collect, hold, and use that personal
information to assess Applications for Shares, to provide facilities and services to Security holders, and to carry out
various administrative functions. Access to the information collected may be provided to the Company's agents and
service providers and to ASX, ASIC and other regulatory bodies on the basis that they deal with such information in
accordance with the relevant privacy laws. If you do not provide the information required on the relevant Application
Form, the Company may not be able to accept or process your Application.

An Applicant has a right to gain access to the information that the Company holds about that person subject to certain
exemptions under law. A fee may be charged for access. Access requests must be made in writing to the Company's
registered office.

Paper Copies of Prospectus

The Company will provide paper copies of this Prospectus (including any supplementary or replacement document) and
the Application Form to investors upon request and free of charge. Requests for a paper copy (colour or black and white
at the Company’s election) should be directed to the Company Secretary on +61 8 6244 5136. Investors requesting
paper copies should consider that there may be delays in the provision of paper copies as a result of the impacts of
COVID-19 and associated measures on Australia Post.

Enquiries

This Prospectus provides information for potential investors in the Company, and should be read in its entirety. If, after
reading this Prospectus, you have any questions about any aspect of an investment in the Company, please contact
your stockbroker, accountant, or independent financial adviser.

Questions relating to the Offers and the completion of an Application Form can be directed to the Company Secretary on
+61 8 6244 5136.
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2. Company Overview

2.1 Company and Business Overview

The Company was incorporated on 5 November 2020 and, other than as disclosed in this Prospectus, has not undertaken
any activities since incorporation. As at the date of this Prospectus, the Company is a wholly-owned subsidiary of Ardea.

On 24 August 2021, Ardea announced the proposed spin-out demerger of the Company, and the Company's intention to
apply for Admission (Spin-out).

To give effect to the Spin-out, the Company and Ardea (and their various subsidiaries) entered the Demerger
Implementation Deed (refer to Section 6.2 for details) which, among other things, results in the Company acquiring:

(@)  gold rights at the:
0] Perrinvale Project;
(i) Bulong Taurus Project;
(i)  Lake Rebecca Prospect;
(iv)  Jump Up Dam Prospect;
(v) Boyce Creek Prospect; and
(vi)  Aubils Prospect; and
(b)  all mineral rights at the:
(i) Kalgoorlie Project;
(i) Davies Dam Project;
(i) Pianto South Project;
(iv)  Pinjin West Prospect; and
(v)  Zelica South Prospect,
(together, the KalGold Assets).

Under the DID, the Company also made an offer of employment to
certain Ardea employees.

The Spin-out also contemplates the Company and Ardea completing sale agreements from unrelated third party vendors
in consideration for the Bulong Taurus and Ninga Mia Consideration Shares. KalGold will ultimately acquire gold rights
(under the Gold Rights Deed) in respect of the Bulong Taurus tenements and all minerals rights in respect of the Ninga
Mia tenements (which form part of the Kalgoorlie Project). See Sections 6.5 and 6.6 for further details of the Gold Rights
Deed and Bulong Taurus and Ninga Mia Agreements.
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2.2

(a)

(b)

(c)

(d)

Strategy

There are four key development strategies on the Company’s path to discovery and development:
Bulong Taurus Gold Resource Definition and Development

Great Ophir, Central, Turnpike, and others

The Company's primary focus will be on the Bulong Taurus Project to complete a resource drill-out, confirm viable gold
extraction through bench-scale metallurgy, prove up a JORC Code-compliant resource estimate and complete
environmental studies in order to assess development options.

Significant historic gold mines in the Taurus gold mining centre including the Great Ophir, Central and Turnpike prospects.
Historic 1990s-era drill hole datasets which defined extensive gold mineralisation will be confirmed and extended as
appropriate, providing an opportunity for rapid conversion to resources. Exceptional recent metal detecting gold nugget
discoveries substantially boost the prospectivity for primary orogenic gold within underlying bedrock, with fine filigree
gold attached to quartz veins. Such attributes confirm the nugget discoveries are in proximity to buried, otherwise
obscured bedrock lode structures, and coincidentally, high grade drill assays are present in historic drilling associated
with the structures.

The Company considers Bulong Taurus to have good development potential, either with a standalone mill or custom
milling at one of the multiple local plants centred on Kalgoorlie.

Laverton Tectonic Zone Advanced Exploration

Zelica South, Pinjin West Drill Evaluation

The Zelica South, Pinjin West Drill Evaluation tenure is located within the Laverton Tectonic Zone (LTZ) immediately
south of the Zelica open cut gold mine and separately west of the historic Pinjin gold mining centre. Pinjin West is the
site of recent metal detecting gold nugget discoveries in areas of virtually no historic drill exploration.

With sparse historic exploration datasets, systematic aircore drilling is proposed in nugget and historic soil geochemical
anomalies in order to generate drill targets.

Keith Kilkenny Tectonic Zone Advanced Exploration

Aubils, Boyce Creek-Jump Up Dam, Lake Rebecca Gold Target Generation

The granted tenure within the Keith Kilkenny Tectonic Zone (KKTZ) hosts significant gold resource discoveries from
Apollo Hill in the north to Carosue Dam and Lake Roe in the south. The Company's tenure has been a nickel laterite
holding for the last two decades with only desultory gold exploration. The tenure will be assessed initially through the
assay of archived drill assay pulps for gold and pathfinder elements augmented by field mapping and geophysical
interpretation in order to generate drill targets.

Regional Compilation

Perrinvale, Kalgoorlie, Pianto South, Davies Dam

The Company's other projects are greenfields targets on crustal-scale Tectonic Zone structures which require data
compilations ahead of defining soil and aircore drilling geochemical programs. Perrinvale is located on the Kundana,
Davyhurst and Mt Ida-hosting Zuleika Shear.

In light of KCGM resource definition work around the Ninga Mia tenements, known mineralised trends within the Bardoc
Tectonic Zone (BTZ) will be extrapolated into the Company's tenure and appropriate follow-up drilling completed below
the cover sequence obscuring the prospective basement geology.

The Company has leveraged off its exploration expertise and systematic approach to project identification by incorporating
historical mineralisation data with advancements in computer-generated mapping to prioritise a suite of assets with strong
exploration potential (see Figure 1):

Kalgoorlie Gold Mining Limited Prospectus - page 27



Company Overview cont

Figure 1: Project location map; created by the Company (August, 2021)
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(e)

2.3

(@)

2cm
L ]

Eluvial gold at Bulong Taurus!

Summary of proposed exploration work:
The objectives of the Company are to undertake exploration on the Projects as follows:

(i) Bulong Taurus Project: systematic resource drill-out at Great Ophir, Central and Turnpike aiming for standalone
or custom milling production;

(ii) Laverton Tectonic Zone Project: systematic drill exploration south of the historic Zelica open cut gold mine and
Pinjin West gold nugget discoveries;

(i)  Keith Kilkenny Tectonic Zone Project: systematic re-assay of the archived nickel laterite drill pulps from Aubils,
Boyce Creek; Jump Up Dam and Lake Rebecca;

(iv)  Perrinvale Project: aircore drill traverses across the lake sediment and soil-covered Zulieka Shear Zone;

(v) Kalgoorlie Project: soil geochemical then aircore drill traverses across the soil-covered Boorara Shear Zone (splay
of the BTZ);

(vi)  Pianto South Project: soil geochemical then aircore drill traverses across the mapped zones of quartz vein float;
and

(vii) Davies Dam Project: soil geochemical then aircore drill traverses across the nugget find areas.
Overview of the Projects

Regional Portfolio:

The Company has an asset portfolio of highly prospective gold tenements in the gold-producing Kalgoorlie region in
Western Australia, with 1077km? of tenure in 73 tenements (of which, there are 11 granted exploration licences, 37 granted
prospecting licences and 13 granted mining leases) within 150km of Australia’s gold capital, the City of Kalgoorlie-Boulder,
far and away Australia’s premier gold destination.

A comprehensive summary of regional and local geology, historical mining and historical exploration pertaining to the
Tenements is contained in the Independent Technical Assessment Report in Annexure C. A comprehensive summary of
the status of the Tenements can be found in the Solicitor's Report in Annexure B.

The Projects are located in Western Australia as shown in Figure 1.

1 Eluvial gold nuggets from immediately down slope from the historic Taurus Great Ophir gold
mine at Bulong. The nugget was retrieved from M25/151 near to the Fremantle Workings.
Source: Ardea Resources Limited announcement 24 Aug 2021 For further information see
sections 1.7 and 4.2 of the Independent Technical Assessment Report in Annexure C.
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(b)

(c)

Bulong Taurus Project (gold rights)

The Bulong Taurus tenements are located approximately 35km east of the City of Kalgoorlie Boulder. On completion of
the proposed Spin-out, the Company will hold gold rights on 39 tenements covering 82km? covering the Taurus Gold
Mining Centre and part of the Bulong area.

The regionally significant crustal scale gold-controlling structure, the Goddard Fault, trends north-south and passes
through the eastern Bulong tenure. This structure represents a northern splay of the regionally significant Mount Monger
Fault, which hosts gold mineralisation to the south, with the best-known operating mine in the area at Daisy Milano.

Historically, the Ardea focus on the Bulong tenements has been on high grade laterite hosted nickel-cobalt mineralisation,
however, there has been minimal historical gold exploration. The full 18km strike length of the Goddard Fault within the
Company's tenure has historic gold shafts, current alluvial gold workings and historic non-JORC compliant mineral
resource estimates at Central and Taurus Great Ophir.

Historic exploration throughout the area identified significant results, most of which have not been adequately followed
up (if at all). The exploration data is included in the Independent Technical Assessment Report at Annexure C. Some of
these prospects will be prime targets for initial exploration efforts by the Company. These include:

(i) Great Ophir mine (M25/151). Historic workings and battery. 1990s exploration highlighted shallow high-grade
intercepts that have not been followed up and are open in all directions e.g., TAC-004, 5m at 52.1g/t Au from 15m.
The Company’s first drill program will confirm TAC-004 and follow-up the down-dip extent of the Great Ophir
prospect. Ongoing eluvial gold workings are indicative of the presence of widespread untested bedrock potential.

(ii) Central prospect (M25/19). Extensive RC and some diamond drilling in the 1990s, which defined a shallow (non-
JORC) resource is being re-evaluated by the Company. Extensive alteration and local high grade mineralisation
depicted by BD6. Best intercepts were 10m at 39.13g/t Au from 128m including 1m at 34.3g/t Au from 132m and
3m at 115.7g/t Au from 135m, all within a 21m thick mineralised and altered zone. The Company's proposed drilling
programs will aim to confirm BD6 and follow up on fresh mineralisation at depth whilst testing near-surface oxide
potential.

(i)  Trafalgar prospect (P25/2306). 1990s RAB drilling identified shallow gold mineralisation that has not been
followed up e.g., BGRB244, 4m at 9.34g/t Au from 16m. Reassessment of Trafalgar as part of a larger play is
underway.

(iv)  Turnpike prospect (P25/2295). Current eluvial gold workings are uncovering buried primary orogenic gold veining
and stockworks on structures that have not previously been explored. Other RC drilling from 2013 identified local
high grades that have not been integrated into a regional model e.g., BERC021, 4m at 6.81g/t Au from 24m and
8m at 2.64g/t Au from 72m (including 4m at 4.59g/t Au from 76m).

Ardea commenced systematic gold exploration on some parts of the area with a detailed mapping and sampling program
around the historic Taurus Great Ophir underlay shaft and multiple workings in the area. Fifty-four rock chip samples
were collected during a mapping program with 22 samples (40%) containing 1g/t Au or greater. The average grade for
all samples collected in this program was 4.86g/t Au.

Mapping has identified several other possible Taurus Great Ophir lode repeats as well as providing orientation and shear
sense indicators. This information has been used to complement historic drill data and other historic datasets. 3D models
will be constructed from these datasets to enable definition of gold drill targets.

Davies Dam Project (all minerals)

The Davies Dam tenements are located approximately 70km north-east of the City of Kalgoorlie Boulder adjoining the
Ardea Kalpini nickel prospect (Kalpini is not part of the Company's proposed tenure). On completion of the proposed
Spin-out, the Company will hold gold rights on 13 tenements covering 218km?. The regionally significant crustal scale
gold-controlling structure, the Emu Fault, trends north-south and passes to the immediate west of Davies Dam. This
structure and its splays host significant gold mining centres to the north at Kookynie and south-east at Kurnalpi. Historic
small scale gold mines occur within and adjoining the Davies Dam Project.
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(d)

(e)

(f)

(9)

(h)

Lake Rebecca Prospect (gold rights)

The Lake Rebecca tenements are located approximately 110km north-east of the City of Kalgoorlie Boulder. On
completion of the proposed Spin-out, the Company will hold gold rights on 4 tenements covering 4.4km?2. The regionally
significant crustal scale gold-controlling structure, the Keith Kilkenny Tectonic Zone, trends north-south and passes
through Lake Rebecca. This structure and its splays host significant gold mining centres including at the western project
boundary at Carosue Dam. Additionally, gold-endowment is confirmed further south at Breaker Resources' recent Lake
Roe gold discovery.

Initial evaluation will consist of selectively assaying Ardea’s extensive drill assay pulp archives for gold and its pathfinders
to define targets for systematic RC gold target drilling.

Jump Up Dam Prospect (gold rights)

The Jump Up Dam tenements are located approximately 130km north-northeast of the City of Kalgoorlie Boulder. On
completion of the proposed Spin-out, the Company will hold gold rights on 3 granted mining leases covering 10.4km?.
The regionally significant crustal scale gold-controlling structure, the Keith Kilkenny Tectonic Zone, trends north-south
and passes east of Jump Up Dam. This structure and its splays host significant gold mining centres 70km northwest at
Apollo Hill.

Initial evaluation will consist of selectively assaying of Ardea’s extensive drill assay pulp archive for gold and its
pathfinders.

Boyce Creek Prospect (gold rights)

The Boyce Creek tenements are located approximately 150km north-northeast of the City of Kalgoorlie Boulder. On
completion of the proposed Spin-out, the Company will hold gold rights on 5 tenements covering 30km2. The regionally
significant crustal scale gold-controlling structure, the Keith Kilkenny Tectonic Zone, trends north-south and passes east
of Boyce Creek. This structure and its splays host significant gold mining centres 50km northwest at Apollo Hill.

Boyce Creek adjoins significant historic gold mining centres at Yerilla and Mount Catherine.

Initial evaluation will consist of selectively assaying Ardea’s extensive drill assay pulp archive for gold and its pathfinders.

Aubils Prospect (gold rights)

The Aubils tenement is located approximately 170km north-northeast of the City of Kalgoorlie Boulder. On completion of
the proposed Spin-out, the Company will hold gold rights on 1 tenement covering 51km?2. The regionally significant crustal
scale gold-controlling structure, the Keith Kilkenny Tectonic Zone, trends north-south and passes west of Aubils. This
structure and its splays host significant gold mining centres including 10km northwest at Apollo Hill.

Initial evaluation will consist of selectively assaying Ardea’s extensive drill assay pulp archive for gold and its pathfinders,
with initial review identifying up to 0.64g/t gold within historic nickel laterite drilling.

Perrinvale Project (gold rights)

Perrinvale covers 2 tenements for 195km? and is located approximately 100km west of Leonora and 250km northwest
of the City of Kalgoorlie Boulder. Regional magnetic data highlights that the structure which hosts the St George Mining
nickel sulphide discoveries within the Cathedrals Belt, has an east-northeast strike and extends into Perrinvale. At
Perrinvale, this prospective trend is overlain by transported cover.

A gold targeting review was completed by Ardea and reaffirmed that the eastern part of the tenure overlies poorly exposed
greenstones along the northern extension of the Zuleika Shear system, which is a known gold-bearing structure at Mt
Ida and Kundana, south of Ardea’s tenure. The fact that there are no gazetted gold occurrences over the greenstone belt
within Ardea’s tenure is believed to be a function of the surface cover obscuring the prospective basement rocks. An
internal review of geophysical datasets, focused predominantly on the interpretation of aeromagnetic data, has defined
a number of gold exploration targets which have been ranked and added to Ardea’s ranking system and represent regional
targets that would be best explored with wide spaced RAB or Aircore drilling through the surface cover for geological
logging and geochemical sampling. This data would then be used to help vector in on any bedrock gold anomalism
defined, targeting a greenfields gold discovery.
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Kalgoorlie Project (all minerals)

The Kalgoorlie Project tenements are located in a 5-15km arc east of the City of Kalgoorlie Boulder. On completion of
the proposed Spin-out, the Company will hold all mineral rights on 7 tenements covering 14.5km2. The regionally
significant gold-controlling structure, the Boorara Shear, trends northwest through the project area on the very outskirts
of Kalgoorlie immediately east of the world-class Superpit gold mine.

Pinjin West Prospect (all minerals)

The Pinjin West Prospect is 1 Exploration Licence application with no competing tenure covering 225km? immediately
west of the historic Pinjin gold mining centre. Additionally, the Company is in ballots related to 2 further applications with
multiple competing applicants. Pinjin is a significant gold mining centre within the Laverton Tectonic Zone (LTZ) which
hosts some of the largest gold camps in Western Australia, including (from north to south) Granny Smith, Sunrise Dam
and Red October. Gold-endowment is confirmed further south at the Apollo Consolidated recent Lake Rebecca gold
discovery. Additionally, the Mount Weld Rare Earth Element (REE) deposit occurs within the northern LTZ.

With the regolith obscuring the prospective basement rocks, the Company can apply the same exploration methodology
that has been successful in making gold discoveries under cover at Goongarrie, to the Pinjin West leases, to help ensure
the best chance of exploration success. The Company acquired the tenure on the basis of stunning gold nugget finds by
prospectors in the immediate area. This area is considered highly prospective for gold and critical mineral mineralisation
and is under-explored.

Zelica South Prospect (all minerals)

The Zelica South tenement covering 15.4km? is located within the LTZ approximately 170km northeast of the City of
Kalgoorlie Boulder. The Zelica historic open cut mining and vat leaching operation occurs at the immediate northern
tenement boundary as an excision within the Company's tenure. The Company will complete blanket soil auger
geochemistry south along the Zelica structure to generate RC gold and REE drilling targets.
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Pianto South Project (all minerals)

The Pianto South tenement covering 125km? is located within the eastern Bardoc Tectonic Zone (BTZ) approximately
90km north of the City of Kalgoorlie Boulder.

The working hypothesis is the Golden Cities granitoid gold model, being dilational gold mineralisation. Additionally, based
on Ardea drill exploration on the Goongarrie Mt Pleasant Dome to the west, there is potential for REE-bearing intermediate
intrusives. Based on Ardea’s detailed magnetic interpretation, regional gold and REE targets are based on the following
model:

(i) Dextral movement on NW regional series of shears towards the western side of the Gindalbie Domain. The shear
cuts through regional granites.

(i) En echelon arrangement of the series of shears has resulted in localised extensional faulting within the granites.
These are dilational zones and the resultant decompression mobilises regional fluids into these structural traps.

(i) Infiltration of hydrothermal fluids has resulted in widespread demagnetisation between the interpreted normal
faults. Stronger demagnetisation zones at this stage shows the best chance for association with gold and/or REE
mineralisation and are targeted for initial auger geochemistry.

(iv)  Field reconnaissance was completed by Ardea, confirming widespread quartz vein float as consistent with the
structural model and regional fluid movement.

World-leading location

The portfolio is strategically located along the same geological structures that host many of Australia’s largest low-cost
producing gold mines, from west to east notably Kundana on the Zuleika Shear, Golden Mile/Paddington centres on the
BTZ, Carosue Dam on the KKTZ and Sunrise Dam on the LTZ.

The Projects are strategically located in proximity to key infrastructure such as towns, roads, power and water supply.
All projects are in established, mine-friendly regions with a readily accessible experienced workforce.

The Company's strategy is to be a dedicated gold resource investment vehicle focused on building regional positions in
highly prospective provinces, and considers itself to be well positioned to grow its portfolio of assets.

Valuation

As with the acquisition of any business or asset that does not have a meaningful track record of revenue and profitability,
there is not always an appropriate formal valuation methodology (e.g. discounted cash flow) available when determining
the purchase price. As such, the Company did not adopt a particular formal valuation methodology but rather the Company
undertook a comparable transaction approach and took into account qualitative factors such as those set out above in
coming to a decision on price.

In determining the quantum of Consideration Shares to be issued to Ardea, the Company therefore relied on the skill,
judgement and industry expertise of its Board, which considered in particular:

(@)  the potential prospectivity of the Tenements; and

(b)  comparable transactions.

Proposed exploration budgets

The Company proposes to fund its intended activities as outlined in the table below from the proceeds of the Offer. It
should be noted that the budgets will be subject to modification on an ongoing basis depending on the results obtained
from exploration undertaken. This will involve an ongoing assessment of the Projects and may lead to increased or
decreased levels of expenditure on certain interests, reflecting a change in emphasis. Subject to the above, the following
budget takes into account the proposed expenses over the next 2 years to complete initial exploration of the Tenements.
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As budgeted below, the Company's exploration expenditure will exceed the expenditure requirements for each of the
Tenements (see Annexure B for further details):

Minimum Subscription Maximum Subscription

Activity Year 1 Year 2 Total Year 1 Year 2 Total
$000 $000 $000 $000 $000 $000

Bulong Taurus

Exploration programs'’ 925 1,465 2,390 1,081 1,909 2,990

Feasibility and development 0 0 0 0 3,500 3,500

Overheads and holding costs 250 250 500 250 250 500

Laverton Tectonic Zone (LTZ)

Exploration programs'’ 278 440 717 324 573 897

Overheads and holding costs 75 75 150 75 75 150

Keith Kilkenny Tectonic Zone (KKTZ)

Exploration programs'’ 278 440 717 324 573 897

Overheads and holding costs 75 75 150 75 75 150

Other projects (Perrinvale, Kalgoorlie, Pianto South, Davies Dam)

Exploration programs'’ 370 586 956 432 764 1,196

Overheads and holding costs 100 100 200 100 100 200

TOTAL 2,350 3,430 5,780 2,662 7,818 10,480

Note

1 The creation of Gold Rights is likely to be a dutiable transaction with the associated duty being calculated based on the higher of the consideration paid

and the market value of the Gold Rights. The dutiable value is uncertain and hence the duty payable cannot be reliably measured. Given the timing and
quantum of any such payments is yet to be determined, the Company intends to pay any such duties from the relevant exploration program budgets as
and when they arise.

2.6 Corporate Structure

Upon Admission, the Company's corporate structure will be as set out in the following diagram.

Figure 2: Corporate structure

Ardea Resources
Limted

Atriplex Pty Ltd

Ardea Exploration

Kalgoorlie Nickel

Kalgoorlie Gold
Mining Limited

Yerilla Nickel Pty

100% Pty Ltd 100% Pty Ltd 100% Ltd 100%

2.7 Dividend policy

The Company does not expect to pay dividends in the near future as its focus will primarily be on growing the existing
businesses.

Any future determination as to the payment of dividends by the Company will be at the discretion of the Directors and will
depend upon matters such as the availability of distributable earnings, the operating results and financial condition of the
Company, future capital requirements, general business and other factors considered relevant by the Directors. No
assurances are given in relation to the payment of dividends, or that any dividends may attach franking credits.
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3. Risk Factors

As with any share investment, there are risks involved. This Section identifies the major areas of risk associated with an
investment in the Company, but should not be taken as an exhaustive list of the potential risk factors to which the Company and
its Shareholders are exposed. Potential investors should read the entire Prospectus and consult their professional advisers
before deciding whether to apply for Shares.

Any investment in the Company under this Prospectus should be considered highly speculative.

3.1

(3)
\4)

(c)

Risks specific to the Company

Funding

At the date of this Prospectus, the Company has no income producing assets and will generate losses for the foreseeable
future. Until it is able to develop a project and generate appropriate cashflow, it is dependent upon being able to obtain
future equity or debt funding to support long term exploration, after the expenditure of the net proceeds raised under the
Offers. Neither the Company nor any of the Directors nor any other party can provide any guarantee or assurance that
if further funding is required, such funding can be raised on terms acceptable to the Company.

Any additional equity funding will dilute existing Shareholders. Also, no guarantee or assurance can be given as to when
a project can be developed to the stage where it will generate positive cashflow. As such, a project would be dependent
on many factors, for example exploration success, subsequent mine development, commissioning, and operational
performance.

Should it choose in future to enter joint ventures, the Company may not be able to earn or maintain proposed equity
interests in its tenements if it fails to meet the ongoing expenditure commitments. Accordingly, the Company may
potentially lose entitlement or rights to interests in tenements and projects where ongoing expenditure commitments are
not met.

Mineral Rights Sharing on Gold Rights Tenements

The Gold Rights Deed sets out a comprehensive regime for the Ardea Entities and the Company to co-ordinate their
activities on the Gold Rights Tenements, including:

(i) provision to share tenement costs and expenditure obligations and indemnities in relation to each party's respective
activities on the Gold Rights Tenements;

(i) following either party declaring a mineral resource or ore reserve and completing a bankable feasibility study in
respect of that mineral resource or ore reserve that indicates that the development of a mining operation is
economically viable, a process for that party to move to a mining operation; and

(iii)  if there is considered to be a competing resource, a process to resolve the competing issues by negotiation and,
if the parties cannot resolve any dispute by negotiation, a regime for the dispute to be resolved that refers to an
agreed priority regime.

Given the nature of mineral rights sharing agreements, there is a greater degree of co-ordination required in respect of
activities on the Tenements, including some longer negotiation periods and a process for the parties to evaluate a
proposed mining area for a period of 6 months in order to ascertain whether there may be any competing resources. As
a consequence of this, there is a risk that this may cause the Company's ability to undertake activities, or to progress
from exploration to mining, to be delayed.

Furthermore, there is an inherent risk with mineral rights sharing agreements that the parties' activities overlap, or interfere,
with each other and that this cannot be resolved within the parameters of the agreement. Accordingly, there is an
increased risk of dispute that may cause delays, or costs, to the Company in trying to progress its activities.

The creation of Gold Rights is likely to be a dutiable transaction with the associated duty being calculated based on the
higher of the consideration paid and the market value of the Gold Rights. The dutiable value is uncertain and hence the
duty payable cannot be reliably measured.

Tax risk

The acquisition and disposal of Shares will have tax consequences, which will differ depending on the individual financial
affairs of each investor. All potential investors in the Company, including persons obtaining In-specie Shares, are urged
to obtain independent financial advice about the consequences of acquiring Shares from a taxation viewpoint and
generally.
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(e)

Title and grant risk
The Company is acquiring three main categories of Tenements from Ardea:

(i) the Yerilla Tenements, that Yerilla holds in its name and that the Company will acquire under the Yerilla Share
Sale Agreement;

(ii) the KalGold Tenements, that will be transferred from the relevant Ardea Entities to Yerilla under the Yerilla Tenement
Sale Agreement; and

(i)  the Gold Rights Tenements, in respect of which the Company will be granted the rights to explore, develop and
mine for and extract gold from the Tenements under the Gold Rights. Ardea will remain as the registered tenement
holder for these tenements and will retain the rights to explore, develop and mine for and extract all minerals other
than gold from the Gold Rights Tenements.

Pending Tenements ELA28/3134, ELA31/1119, ELA31/1261, MLA31/0493, MLA31/0488, ELA26/0228, PLA26/4564,
ELA29/1125, ELA27/0643, ELA27/0646, ELA27/0647, ELA28/2978 have not been granted yet. Accordingly, there is a
risk that these applications may not be granted in their entirety or only granted on conditions unacceptable to the Company
or that such grant will be delayed.

In particular:

(iv)  in respect to MLA31/0488, Ardea is progressing the right to negotiate procedure in respect to the Nyalpa Pirniku
native title claim (tenement is partially within the claim). The Tenement will not be granted unless a mining
agreement and State Deed are entered into with the Nyalpa Pirniku claim;

(v) Pending Tenements ELA31/1261 and ELA27/643 overlap other pending applications for exploration licences which
were all received by the DMIRS at the same time and will therefore be subject to a ballot to determine the first in
time applicant to the land (or part thereof). Where the Company does not win the ballots, it is unlikely that
ELA31/1261 and/or ELA27/643 will be granted and the applications will fall away;

(vi)  Pending Tenements PLA26/4564, ELA31/1119 and ELA31/1261 are all subject to Mining Act objections.
Accordingly, there is a risk that, in the event the objections in respect of PLA26/4564, ELA31/1119 and ELA31/1261
are not withdrawn, their grant may be delayed or refused.

In addition to the above, Pending Tenements ELA28/3134, ELA31/1119, ELA26/228, ELA28/2978 and ELA29/1125
overlap either granted or first in time applications for mining leases, prospecting licences and exploration licences which
have been applied for by or are held by third parties. The area the subject of the granted or first in time applications for
mining leases, prospecting licences and exploration licences will be excised from ELA28/3134, ELA31/1119, ELA26/228,
ELA28/2978 and ELA29/1125 upon grant. Therefore, there is a risk that these Pending Tenements will be granted for a
significantly lesser area than applied for.

Interests in all tenements in Western Australia are governed by state legislation and are evidenced by the granting of
licenses or leases. Each license or lease is for a specific term and carries with it annual expenditure and reporting
commitments, as well as other conditions requiring compliance. Consequently, the Company could be exposed to
additional costs, have its ability to explore or mine the Tenements reduced or lose title to or its interest in the Tenements
if license conditions are not met or if insufficient funds are available to meet expenditure commitments.

If in the future, the term of any of the tenements are not renewed or extended, the Company may suffer damage through
loss of the opportunity to discover and/or develop any mineral resources on these tenements.

Land-owner and access risk

The Company will be required to negotiate access arrangements and pay compensation to land owners, local authorities,
traditional land users and others who may have an interest in the area covered by a mining tenement. The Company's
ability to resolve access and compensation issues will have an impact on the future success and financial performance
of the Company's operations. If the Company is unable to resolve such compensation claims on economic terms, this
could have a material adverse effect on the business, results or operations and financial condition of the Company and
any delays or costs in respect of conflicting third-party rights, obtaining necessary consents, or compensation obligations,
may adversely impact the Company's ability to carry out exploration or mining activities within the affected areas. Access
to land for exploration purposes can be affected by land ownership, nature reserves and national parks, government
regulation and environmental restrictions.
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Access is critical for exploration and development to succeed and the ability to be able to negotiate satisfactory
commercial arrangements with landowners, farmers and occupiers is often essential.

Several of the Tenements overlap various file notation areas, pastoral leases and 'C' Class Reserves. Pending Tenements
ELA26/228, ELA29/1125 and PLA26/4564 overlap petroleum licences.

Many of the Tenements overlap miscellaneous licences held by third parties, some of which are the subject of access
agreement in respect to the co-ordination of activities on these tenements. These miscellaneous licences co-exist with
the Tenements.

The Company has sufficient access to the Tenements to expend its funds in accordance with the expenditure program
in Sections 1.3 and 2.5 of the Prospectus.

Management and Key Personnel
The Company’s management presently consists of three non-executive Directors and a Managing Director.

Recruiting and retaining qualified personnel are important to the Company's success. The number of persons skilled in
the exploration and development of mining properties is limited and competition for such persons is strong. There can
be no assurance given that there will be no detrimental impact on the Company if one or more key employees leave the
Company.

Limited exploration

While the Company considers that the Projects have had sufficient exploration completed by Ardea and previous explorers
(please refer to the Independent Technical Assessment Report at Annexure C), such that the proceeds of the Offers can
be committed to well defined orogenic gold targets, investors should be aware that there has been limited modern
systematic gold exploration on the KalGold Assets to date and that no gold Mineral Resource estimate has been defined.
Whilst the Company intends to undertake exploration activities with the aim of defining a resource, no assurances can
be given that the exploration will result in the delineation of a resource. Even if a resource is identified, no assurance can
be provided that this can be economically extracted.

Joint Venture Parties, Agents and Contractors

The Company is unable to predict the risk of financial failure or default by a participant in any future joint venture to which
the Company may become a party (noting that the Company has no current joint venture intentions). Further, the
Company is unable to predict the risk of insolvency or managerial failure by any of the contractors used by the Company
in any of its activities or the insolvency or other managerial failure by any of the other service providers used by the
Company for any activity. The effects of such failures may have an adverse effect on the Company's operations.

Exploration and Operating Risks

The current and future operations of the Company, including exploration, appraisal, development, and possible production
activities may be affected by a range of exploration and operating factors, including:

(i) geological conditions;

(ii) limitations on activities due to seasonal or adverse weather patterns;
(iii)  alterations to program and budgets;
(

iv)  unanticipated operational and technical difficulties encountered in geophysical surveys, drilling, metallurgical
laboratory work and production activities;

(v) mechanical failure of operating plant and equipment, industrial and environmental accidents, acts of terrorism or
political or civil unrest and other force majeure events;

vi)  industrial action, disputation or disruptions;

vii)  unavailability of transport or drilling equipment to allow access and geological and geophysical investigations;
viii) unavailability of suitable laboratory facilities to complete metallurgical testwork investigations;

ix)  failure of metallurgical testing to determine a commercially viable product;

x)  shortages or unavailability of manpower or appropriately skilled manpower;

xi)  unexpected shortages or increases in the costs of consumables, spare parts, plant and equipment;
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(xii)  prevention or restriction of access by reason of inability to obtain consents or approvals; and

(xiii) changes in community expectations, attitudes, NGO or social media campaigns.

Climate change risks

Climate change is a risk the Company has considered, particularly related to its operations in the mining industry. The
climate change risks particularly attributable to the Company include:

(i) the emergence of new or expanded regulations associated with the transitioning to a lower-carbon economy and
market changes related to climate change mitigation. The Company may be impacted by changes to local or
international compliance regulations related to climate change mitigation efforts, or by specific taxation or penalties
for carbon emissions or environmental damage. These examples sit amongst an array of possible restraints on
industry that may further impact the Company and its profitability. While the Company will endeavour to manage
these risks and limit any consequential impacts, there can be no guarantee that the Company will not be impacted
by these occurrences; and

(i) climate change may cause certain physical and environmental risks that cannot be predicted by the Company,
including events such as increased severity of weather patterns and incidence of extreme weather events and
longer-term physical risks such as shifting climate patterns. All these risks associated with climate change may
significantly change the industry in which the Company operates.

Environment

As a condition of the Tenements, the Company will be required to rehabilitate, level, re-grass, reforest or contour land
that has been damaged or adversely affected by exploration activities, failure to do so may render the Tenements liable
to cancellation. The Company is also required to lodge rehabilitation security by way of cash deposit.

It is the Company's intention to conduct its activities to the highest standard of environmental obligation, including
compliance with all environmental laws.

Commodity prices

The Company's ability to proceed with the development of its mineral projects and benefit from any future mining
operations will depend on market factors, some of which may be beyond its control. It is anticipated that any revenues
derived from mining will primarily be derived from the sale of gold. Consequently, any future earnings are likely to be
closely related to the price of gold and the terms of any off-take agreements that the Company enters into.

Commodity prices fluctuate and are affected by numerous factors beyond the control of the Company. These factors
include worldwide and regional supply and demand for the specific commodity, prevailing commodity trading terms,
general world economic conditions and the outlook for interest rates, inflation, and other economic factors on both a
regional and global basis. These factors may have a positive or negative effect on the Company’s exploration, project
development and production plans and activities, together with the ability to fund those plans and activities. Furthermore,
some products are not traded upon terminal, liquid, commodity exchanges. There is a risk therefore that the Company
may not be able to secure an attractive price for its commodity products.

Taxes and Royalties

There is a risk that the Commonwealth or Western Australian Governments may seek to introduce further, or increase
existing, taxes and royalties.

Unforeseen Risks

There may be other risks which the Directors are unaware of at the time of issuing this Prospectus which may impact on
the Company and its operations, and on the valuation and performance of the Company’s Shares.

Economic conditions

General economic conditions, introduction of tax reform, new legislation, movements in interest and inflation rates and
currency exchange rates may have an adverse effect on the Company's exploration, development, and production
activities, as well as on its ability to fund those activities. If activities cannot be funded, there is a risk that the tenements
comprising the Spin-out Assets may have to be surrendered or not renewed. General economic conditions may also
affect the value of the Company's Shares and its valuation regardless of its actual performance.
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Insurance risk

The Company intends to put in place an insurance program aligned to the scale of its activities and in accordance with
industry practice. The occurrence of an event that is not covered or fully covered by insurance could have a material
adverse effect on the business, financial condition, and results of the Company.

Liquidity risk

There can be no guarantee that there will be an active market for Shares or that the price of Shares will increase. There
may be relatively few buyers or sellers of Shares on ASX at any given time. This may affect the volatility of the market
price of Shares. It may also affect the prevailing market price at which Shareholders are able to sell their Shares. This
may result in Shareholders receiving a market price for their Shares that is less or more than the price paid under the
Offers.

Litigation risk

The Company is subject to litigation risks. All industries, including the minerals exploration industry, are subject to legal
claims, with and without merit. Defence and settlement costs of legal claims can be substantial, even with respect to
claims that have no merit.

Due to the inherent uncertainty of the litigation process, the resolution of any particular legal proceeding to which the
Company is or may become subject could have a material effect on its financial position, results of operations or the
Company's activities.

Native Title and Aboriginal Heritage Risks

The Company is aware the Tenements lie within certain native title claims (in the names of Maduwongga, Kakarra Part
A, Jardu Mar, Marlinyu Ghoorlie and Nyalpa Pirniku).

There remains a risk that in the future, native title and/or registered native title claims may affect the land the subject of
the Tenements or in the vicinity of the Tenements. However, if any Tenement was not validly granted in compliance with
the Native Title Act 1993 (Cth) (Native Title Act), this may have an adverse impact on the Company's activities.

The grant of any future tenure to the Company over areas that are covered by registered claims or determinations will
likely require engagement with the relevant claimants or native title holders (as relevant) in accordance with the Native
Title Act.

The Native Title Act recognises and protects the rights and interests in Australia of Aboriginal and Torres Strait Islander
people in land and waters, according to their traditional laws and customs. There is significant uncertainty associated
with native title in Australia and this may impact on the Company’s operations and future plans.

Native title can be extinguished by valid grants of land or waters to people other than the native title holders or by valid
use of land or waters. It can also be extinguished if the indigenous group has lost their connection with the relevant land
or waters. Native title is not extinguished by the grant of mining leases, as they are not considered to be grants of exclusive
possession. A valid mining lease prevails over native title to the extent of any inconsistency for the duration of the title.

The Pending Tenements are yet to fulfil the requirements of the Native Title Act. In particular:

(i) in respect to MLA31/0488, Ardea is progressing the right to negotiate procedure in respect to the Nyalpa Pirniku
native title claim (tenement is partially within the claim). The Tenement will not be granted unless a mining
agreement and State Deed are entered into with the Nyalpa Pirniku claim; and

(ii) Pending Tenements ELA31/1119, ELA29/1125, ELA27/646, ELA27/647 and ELA28/2978 are subject to objections
lodged by the relevant native title party. If negotiations with the relevant native title party are not progressed in a
timely manner, or are unsuccessful, the grant of these Pending Tenements may be delayed, or they may be
refused.

In respect to Aboriginal heritage, there are several registered Aboriginal heritage sites and 'other heritage places' which
lie within the Tenements.

Some of the other Aboriginal heritage places are either classified as 'lodged' or as 'stored data / not a site' and have not
been registered. Further investigations have not been undertaken to determine whether these places meet the criteria to
be registered as an Aboriginal site or heritage place.
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3.2

However, there remains a risk that additional Aboriginal sites or places may exist on the land the subject of the Tenements.
The existence of such sites may preclude or limit mining activities in certain areas of the Tenements or cause delays in
the progression of the development of a mine.

Social Licence

In order to explore, develop or operate in communities, the general acceptance of certain stakeholder populations may
be required. This may include formal agreements that can require extended negotiations with large numbers of
stakeholders, for example indigenous communities and groups with native title rights. There can be no guarantee these
negotiations will be concluded successfully or not be protracted and cause significant delay to the Company's plans.

Stock market conditions

Share market conditions may affect the listed securities regardless of operating performance. Share market conditions
are affected by many factors such as:

i) general economic outlook;
ii) movements in or outlook on interest rates and inflation rates;

iii)  currency fluctuations;

(

(

(

(iv)  commodity prices;

(v)  changes in investor sentiment towards particular market sectors; and
(

vi)  the demand and supply for capital.

Negative publicity may adversely affect the Share price

Any negative publicity or announcement relating to any of the Company's substantial Shareholders, key personnel or
activities may adversely affect the stock performance of the Company, whether or not this is justifiable. Examples of such
negative publicity or announcements may include involvement in legal or insolvency proceedings, failed attempts in
takeovers, joint ventures, or other business transactions. No such issues are currently known to affect the Company.

Infectious diseases

The outbreak of the coronavirus disease (COVID-19) is having a material effect on global economic markets. The global
economic outlook is facing uncertainty due to the pandemic, which has had and may continue to have a significant impact
on capital markets.

The Company's Share price may be adversely affected by the economic uncertainty caused by COVID-19. Further
measures to limit the transmission of the virus implemented by governments around the world (such as travel bans and
quarantining) may adversely impact the Company's operations and may interrupt the Company carrying out its contractual
obligations or cause disruptions to supply chains.

Investment speculative

The above list of risk factors ought not to be taken as exhaustive of the risks faced by the Company or by prospective
investors in the Company. The above factors, and others not specifically referred to above, may in the future materially
affect the financial performance of the Company and the value of the Shares offered under this Prospectus.

Therefore, the Shares issued pursuant to the Offers carry no guarantee with respect to the payment of dividends, returns
of capital or the market value of those Shares.

Potential investors should consider that the investment in the Company is highly speculative and should consult their
professional advisers before deciding whether to apply for Shares.
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4. Financial Information

4.1

4.2

Speculative investment
The Independent Limited Assurance Report contained in Annexure A sets out:

(@)  the historical Statements of Profit or Loss and Other Comprehensive Income and Statement of Cash flows from
the period since incorporation; and

(b)  the historical Statement of Financial Position from the period since incorporation;
(together, the Historical Financial Information), and

(c) the pro forma historical Statement of Financial Position as at 30 June 2021 (Pro Forma Statement of Financial
position),

(collectively referred to as the Financial Information).
The Directors are responsible for the preparation and inclusion of the Financial Information in the Prospectus.

Butler Settineri has prepared an Independent Limited Assurance Report and a copy of this report, which includes an
explanation of the scope and limitations of the Investigating Accountant’s work, is set out in Annexure A. Investors are
urged to read the Independent Limited Assurance Report in full.

Forecast financial information

There are significant uncertainties associated with forecasting future revenues and expenses of the Company. In light of
uncertainty as to timing and outcome of the Company's growth strategies and the general nature of the industry in which
the Company will operate, as well as uncertain macro market and economic conditions in the Company's markets, the
Company's performance in any future period cannot be reliably estimated. On these bases and after considering ASIC
Regulatory Guide 170, the Directors do not believe they have a reasonable basis to reliably forecast future earnings and
accordingly forecast financials are not included in this Prospectus.
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5. Board, Management and

5.1 Board of Directors

Ul
N

5.4

As at the date of this Prospectus, the Board comprises of:

(@)
(b)
(c)
(d)

Ms Pauline Gately - Non-Executive Chair;
Dr Matt Painter - Managing Director;
Ms Carmel McKenzie - Non-Executive Director; and

Mr Andrew Penkethman - Non-Executive Director.

Directors' Profiles

The names and details of the Directors in office at the date of this Prospectus are:

(a)

(b)

(c)

(d)

Pauline Gately - Non-Executive Chair (Independent)

Ms Gately is an accomplished Chair and non-executive director, with more than a decade of experience across a
portfolio of Board positions in the mining and resources, FMCG, financial technology, and not-for-profit sectors.

Pauline's Board contributions are underpinned by 20-years investment banking experience spanning senior roles
in investment strategy, economics, equity and fixed income research, and funds management. She is a graduate
and member of the Australian Institute of Company Directors (GAICD), and holds a BA Hons Economics and
Graduate Diploma in Accounting. Ms Gately has no other public company directorships.

Dr Matt Painter - Managing Director

Dr Painter is a geologist with over 25 years’ experience in the mining industry with groups including Ardea
Resources, AngloGold Ashanti and the Geological Survey of Western Australia. He has worked globally on gold
mining, development and exploration projects. Dr Painter was the founding MD of Ardea Resources, overseeing
delivery of the pre-feasibility study on the Goongarrie nickel-cobalt laterite project before stepping back to a
technical role, targeting and defining a string of Ardea gold discoveries. Dr Painter has no other public company
directorships.

Carmel McKenzie— Non-Executive Director (Independent)

Ms McKenzie is a practicing lawyer and principal of legal firm, McKenzie & McKenzie based in Kalgoorlie-Boulder.
Ms McKenzie has been advising exploration and mining companies in legal matters for over 25 years. Ms
McKenzie is particularly active within the Kalgoorlie-Boulder community, being from a local business, mining and
pastoral family. Ms McKenzie has no other public company directorships.

Andrew Penkethman — Non-Executive Director
