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INVESTMENT OPPORTUNITY

« Access to over 20,000 km2 of tenements in
South Australia and the Northern Territory,
makes Eromanga ideally positioned at the
heart of the Australian uranium mining and
exploration industry.

* The Eromanga Basin Initistive brings four exciting
orojects, covering over 16,000 kmz, that are
fargety untested and are highly prospective for
sedimentary uraniem.

o Billa Kalina, covering over 4,000 kim2, provides
the opportunity to fast-track post-listing
axploration and allow sarly drill esting.

« Maximus as a comerstone investor provides the
opportunity to earn 70% in the Eromanga Basin
Initiative,

¢ FEarning 50% in the flagship Billa Kalina Projact
(Gawler Craton, SA) - potential for sedimentary
aranium and Oiympic Dam style copper, gold,
uranium minesralisation,

A properiy portfolic with the opportunity for
discovery of compietely new uranium districts,

* Team of highly experienced explorers and
aceomplished business professionals.

o PO raising $15:r: through the issue of 60 million
Shares:

- minimum raising $10 million

- rght to accept 5 million oversubscription to
raise $20 mitlion,

will provide approximatzly B0% public ownership

of Eromanga.

«  Priority offer to shareholders in Maximus and
Flinders,
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wiff give Maximus approximately 30% post listing equity in Eromanga. The
shareholders of Maximus and Flinders Diamonds Ltg will have the sight, but
rot the obligation, to participate 01 a priority offer in the Eromanga PO,

Erormanga's ohjectives are focused on creating early sharghelder wealth
through the discovery of economic granium deposits and subsequent long-
term wealth through profitable mine development. The Directors believe that
the biend of experienced management and the profects assembled have
good potential to achieve these objectives.

Eromanga will be led by Mr Kevin Lines as Managing Director. Kevin has
over 25 years of experience in exploration, project evaluation, and mine
managernent, both in Australia and globally. Most recently he held senior
managernent and consulting roles within the exploration divisions of
Mormandy Mining and Newmont Australia and will bring critical skills to
the company. Supporting Kevin will be a Board with the strong balance of
technical, commercial and legal backgrounds prerequisite of 2 successiul
expioration company in the modern era. Non-gxecutive Direcior Dr Kevin
Wills has been invelved in the discovery and development of econarmic
depasits of gold, base metals and diamonds and also brings to the company
his previcus experience in uranivm exploration with CRA Exploration Pty
Ltd. To complement these skills, our remaining non-exacutive Directors,
Me Ewarn Vickery and myself have often provided advice o mining and
petroleus companies and we have considerable experience in the
aecounding, legal and corporate spheres,

Upon completion of a successful ASX fisting, it is the Company's intention
to immediately initiste extensive airtbome geophysical surveys over our
tenement hoidings in South Australia. This will allow the company o refine
our understanding of palaecdrainage geornetries and facilitate the design
and implernentation of drill prograrnmess. Simuitanscusly we will complate
geopiysical data acquisition and modeliing st the Billa Kalina project to
determing the vizghility of drill testing this exciting target. Our projects in
the Northern Territory will reguire the agreement of Traditional Owners

before on-ground exploration can commence and
negotiations to achisve these consents will be a
pricrity.

The Company's Directors join me 1 recommending
the Cffer to you and we Took forward to welecoming
you as a Shareholder of Eromangs in what we
believe will be an exciting exploration and future
successful mining company.

Yours Sincersly

R ¥ Kennedy

Chairrman
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DETAILS OF THE OFFER

HOWTO APPLY FOR SHARES

The Company is offering for issue up to 80 rmillion Shares at an issue price
of 25 cents each to raise 515 million, with a minimum subscription of $10
million and the right fo accept over-subscriptions up o 35 milion.

Onee you have read this Prospecius, to apply for Shares in the Offer you
miust:

Complete an Application Form that accompanies a copy of this
Prospectus

Although copies of this Prospectus will be availatils within seven days of
the Prospecius Date (in paper form or electronically through the infernet sise
mairdained by the Company — refer to the Corporate Directory), vou wil not
be able to aceess an Application Form until at least seven days after the
Prospectus Date. The Company will not accept an application for Shares
hefore the end of that seven day pericd.

The purpose of the seven day period is to give market participants the
opportunity to examing the Prospectus before the Company aocepis any
appiication for Shares. The seven day period may be extended by ASIC to
up to 14 days.

Give your completed Application Form o the Company together with fui
payrment for your Shares.

You must apply for at ieast 8,000 Shares (32,000} and thersafter in
inarements of 2,000 Shares ($500),

Your payment for the Shares must be made in full on application and must
be by cheque drawn on and payable at an Australian bank or by direct debit
to the Erormanga Uranium Lirmnited Share Offer Account:

BSE 1 5025

Account Number 837994449

Cheques must be made payable to “Eromanga Uranium Limited Share Offer
Account”,

If you make payment for your Shares by direct debit, you rmust include an
identification reference at the e of confirming your direct dehbit payment.

- You may aiso participate in the Offer by applying for Shares onfine and e

'_iod_gmg st;bse;tp_t;qn_{ﬁnds via BPAY®, through the Cornpany's websiie .

LW eromangauraniur. com)"The BPAYE facility s available to mvestors -

“.drawing appl;cailon momes frorr] an dCLGLEnt at an Auairahan i:)ranch of an A
"'Austfai tan bdnk :

“Before 14 Sepiember 2006 {“Ciosmg Date?), you rust celfver b’w

.".compieteci Apphcdtaﬂ Form together W|€h paymenz for your Sharas {or d;raci

dam conﬁ rmatzon) to the Company

:'.Eromaﬂga. Uranium Limited Share Offer . "7
_"_"-._cf~ Computarshdre srsvestor Servlces Pty L‘{d
- GPO Box 1903 o

: ':'A(‘Eeiatde Scmth Austral;a 50{}1

0f if1 person

Computershare [nvestor Services Pty Ltd
Level B, 115 Grenfell Street
Arelzicdle South Australia 5CCG

The Directors may close the Gffer sarly or extend
the Closing Date, howsver, no appiication for Shares
undar this Prospecius will be accepted ater than 13
months from the Prospectus Date.

ELECTRONIC PROSPECTUS
The Prospectus may be viewed online at
WWYLBTOTA NZAUTATHUM.COM,

If you have received this Prospectus as an electronic
prospectus, please ensure you have received the
entire Prospectus accompaniad by the Application
Form. If you have not, pleass email the Company at
infodberomangauranium.com and the Company will
send to you, for free, either a hard copy or a further
glectronic copy of the Prospectus or both.

The Company reserves the right not 1o accept an
Application Form from a person i it has reason to
belisve that when that person was given access io
the electronic Application Form, it was not provided
together with the Progpectus and any relevant
supplementary or replacement prospectus or any
of those documents were incomplets or altsrad, In
such case, the application monies received will be
dealt with in accordance with section 722 of the
Corporations Act,

CONDITION

Before any Shares are issued under this Prospectus
the Company must receive Valid Applications for at
least 40 million Shares ($10 million).

. ASX LESTING )

) -."'The Comparly W|I1 apply © ASX o Eater than _

. seven days from the date of this Prospectus for the |
. Comparly to be adrmitted to the Official List of ASX -
:...aﬂd for ASX 1o grarzi Offlc dl Quotdtoﬂ of "

b exstmg Shares anc:i

Shdres ta be issued under this Pros;:;ef,tas

.___-.'iotﬂer than those ASX treats as restr[cted se{,urmes
las definted in the ASX L[smrzg Rufes. '

_:: If ASX app{ova is. rzot granted within thr{,e months
. of the date of this Prc:s;zeetas all money received tny j_'
. the Gornpany from apphcgnts w;ii be retumed it fuii e

thout mterest '. o

~EROMANGA URANIGM LIMITED PROSPECTUS. ~ -
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i
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Cameron Stockbrokers Limited has been appointed as the sponsoring broker
to the [ssue. Cameron Stockbrokers Limited will be paid & fee of $25,000
{plus GST) and be entitled to & management fee of 1% of the total funds raised,

Adelaide Equity Partners Pty Lid and Nicholas Jobin Smart have, in addition
to fees paid, been sach issued with B0O 000 Unlisted Options in the
Company.

Other than in relation to the fees referred 1o above, the advisors 10 the
Company have no financial interest in the Cffer.

The Company consitders that if the OHer Condition s met it will have
sufficient working capital to carry out its siated objectives for the next

twi years, His intended that leading ap to the end of two years from the
Prospectus Date, on the basis of development and expioration results in
relation to the Projects, the Company will seek to raise further souity capita
to continue its operations.

RIGHTS AND LEABILITIES ATTACHENG TO SHARES

All Shares issued under this Prospectus will be issued on the same Brms
as each other and as Shares in the Company already on issue. Full details
of the rights and liabilities attaching to Shares are set out in the Company’s
constitution, & copy of which may be inspected at the Company's registered
office (refer to the Corporate Directory}. Holders of Shares also have
cormmon law and statutory rights. A summmary of the rights and liahilities
attaching to Shares follows.

Voting rights

At a general mesting every shareholder present in person, of by proxy,
sttomey or representative has one voie on a show of hands and every
shareholder present in person or by proxy, sttorney or representative has
one vote for each Share on a poll.

Dividends

Dividends wili be declared by the Dirsctors at their discretion and subject o
any special rights (at present there are none) will be payabie on alt Shares in
proportion o the amount of capital for the time being paid up or credited as
paid up on those Shares,

Transfer of Shares

Generally, Shares are freely transferable. Where the
Listing RKuies or the law reguirg the Company to do
s0, the Dirsctors must decline o register & transfer.
If Shares are subject to a restriction agreement
entered into by the Company and shareholder,
except as permitted by the Listing Rules, a
shareholder may not dispose of the Shares and

the Dirsctors and the Company will not register a
dealiing in the Shares.

Future increases in capital

Thae aliotrment or issue of any shares of the Company
is under the control of the Directors who may,
subject to the Corporations Act and the Listing
Rules, afiot or otherwise dispose of them on such
conditions as they ses fit

Variation of rights

The rights and privileges attaching to Shares can
be altered by special resclution of the sharehoiders.
A special resolution is a resolution passed by a
majerity of not less than 75% of thoss present and
voting.

Rights on winding up
[ the event of a winding up of the Company:

¢ any surplus will be divided among the
sharehclders in the proportion that the amount
paid up on the shares bears to the total amount
patd up on all shares of the Company on issue;

« surphus assets may, with the sanction of a specia
resoiution, be divided among shareholdears in
such propartion as the licuidator may determine.
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Native Title

Some of the Company’s tenements are located within areas that are the
subject of claims or applications for native title determination. The Native
Titte Act 1953 {C'th} and related State native title legislation and aboriginal
heritage legislation may affect the Company's ahility 1o obtain access o
certain of its exploration areas or to obtain mining production titles. Settling
any such claims will incur costs to the Company. The degres to which this
may impact on the Company's activities will depend on a number of factors,

inciuding the status of particulss fenements and their locations. At this stage,

the Company is not able to quantify the impact, if any, of such matiers on
its operations. nvestors should refer to the Legal Report on Tenements on
papes 59 to 67 of this Prospectus for more information about native tifle,

CAPHAE STRULTURE

Totai Issued Shares and Unlisted Dptions
The effect of the Offer on the capital structure of the Company is sef out
below,

Untisted Cption Terms
All Unfisted Options are issued on the terms set out befow

1 Each Unlisted Gplion entities the holder (Optionholder) to subscribe for
one fully paid ordinary Shase in the Company.

2 Each Unlisted Option is exercisable at any time from the dale the
Unlisted Option is granted until 30 June 2033 (Expiry Date) (inchusive of
hoth dates).

3 Sorne or all of the Unlisted Gptions may be exercised at any one time or
times orior to the Expiry Date provided that no less than 5,000 options
are exercised at any one time.

4 The exercise price of sach Unlisted Option is 30 cents.

- Sbares

_D irectors, dnd Promotcrb

Seet Capits 7000 203 AT
. Veﬂdor (Mammus) R _ "'.;’4%1,_35_7..}133 e iL.7
- Pubic Subscription i._ T 0000 -

Total Issued Shares B '.”..'.'.'"-'._211972_,993 08 106329146 -
0?*10!15 (unhsted) ) AT e L
. _szector:; and Promotcrs_ _' ,500,000 33 ."_'_"__2115954399.__:

| Vencior{l\ﬂammas}* “ : <L BRI _.

| Total lssued Unlisted Optiorss " 18756,000 1080 26785714 ©-

5 Shares issued pursuant to the exercise of any

Unlisted Gption will sank in ali respects on equat
tarms with the existing fully paid ordinary shares
i the Company.

& Mo adjustment to the number of shares which

sach attaching Unlisted Option entities the
Optionhelder to subscribe for will be made,
axcept in accordance with paragraph 8 of thase
terms.

7 An Unlisted Option wiil not entitle the hoider

to participates in any new issue of shares by
the Company, unlass the option has been duly
exercised prior to the relevant record date.

8 If there is a reconstruction or recrganisation

tincluding consofidation, sub-division, reduction
ar return) of the capital of the Company, the
fights of the Optionhalder will be changsd to the
axtent necessary to comply with the applicabie
ASX Listing Ruies at the time of the restructurs
or reorganisation. Any changes o the terms

of the Uniisted Options will not result i any
penefit being conferred on the Optionhalders
which is not conferred on the shareholders of the
Compary.

S If the Comparty is listed on ASX, application will

be made by the Company o ASX for permission
for quotation to be granted in respect of shares
issued upon exercise of any of the Unlisted
Options in the manner reguired by the Listing
Rules,
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9 at the discretion of the directors.
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8,035,714 Unlisted Options §
the Surmmary of Material
also the registered holder o
the Compary has an interss
cortains specHic details o enements.




CORPORATE (:OVERNANCE

The Board of Directors of Eromanga aims to achieve the highest standards
of corporate governance and has established corporate govemnance policies
and procedures, where practicable, consistent with the ASX Corporate
Governance Council’s publication "Principles of Good Corporate Governance
and Best Practice Recommendations” ("ASXCGC”).

The Company o date has not adopted the ASXCGC best praciice
recommandations other than those specifically identified and disclosed
below as the Board believes that i€ cannot wstify the necessary cost in
respect of the size and sarly stage of the entity's life as 3 listed exploration
COMPATY.

Principle 1 - Loy sofid foundations for manogement and oversight

Rote of the Board

The Board is governed by the Corporations Act 2001, its formal constitution
and, after listing, by the ASX Listing Rules. The Board's primary role is

to set policy regarding the affairs of the Company for the protection and
anbancernant of long-term Sharsholder value,

The Board takes responsibility for the overall corporate governance of the
Company including its strategic direction, management goal setting and
monitoring, irdernal contred, risk management and financial reporting.

Board processes and management
The Board has an established framewark for the managerment of the entity
inciuding a system of internal control, a business risk management process
and appropriate ethical standards.

Principle 2 - Structure Board to add value

Composition af the Board

The Board comprises individuals with a range of knowledge, skils and
experiise that are appropriate to s activities and obiectives,

Tae composition of the Board consists of four directors, Three, including
the Chairman, are non-exscutives. Mr Kennedy's role as Chairman of the
Board is separate from those of the Managing Director, Mr Lines, who is

responsible for the day to day management of the
Company. This is in compiance with the ASXCGC
hest practice recommendation,

The Company's constitution specifies the number
of Directors must be at izast three and at most ten,
The Board may at any time appeint a Director to
filf & casual vacancy. Directors appointed by the
Board are subject to election by Sharsholders at
the following annual general meeting and thereafter
Directors (other than the Managing Director) are
subject to re-election st least every thres years.
The tenure for executive Dirsciors is nked to their
holding of executive office.

Principle 3 - Promote ethical and responsible
decision making

Ethicat standards

The Company aims for a high standard of corporats
governance arg ethical conduct by Directors and
arnployess,

All Directors will be required fo provide the Company
with details of all securities registered in the
Direcior's name or an entity in which the dirsctor
has a Relevant Interest,

Directors are required to disclose to the Board
any material contract in which they may have an
irterest. in accordance with section 155 of the
Corporations Act, a Director having a material
personal interest in any matier 0 be dealt with by
the Board, will not be prasent when that matter is
considerad by the Board and will not vote on that
matter,
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Continuous Disclosure
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wahsite following releass o the AS
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Principle 6 - Respect the rights of sgieholders

The Role of Shareholders ;
The Board will aim o ensure that s§
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disclosures sequired by the Cd
report lodged with the ASX
wha request it; notifications
in the Compary which may;
submitted to a volg of Shar

« notices of all mestings of ters;
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« disclosure of the Comype
cormmunications strat




Principle 7 - Recognise and manage risks

Risk Assessment and Management

The Board recogrises that thers are inherent risks associated with

the Company’s operations inclading mineral exploration and mining,
ervironmendal, tithe, native title, legal and other operational risks. The Board
endesvours to mitigate such risks by continually reviewing the activities of
the Company in order to identify key business and operationai risks and
ensuring that they are appropristely assesssd and managed.

Principle 8 -Encourage performance

Performance Evaluation

Thae Beard will avaluate the performance of the Managing Director, any
other executive directors and senior managemsnt on a reguiar basis and will
encourage continuing professional development at these levels,

Principle 9 - Remunerate fairly and responsibly

Remuneration Palicy

In1 visw of the current size of the Board remuneration matters will be
monitored by the entire Board having regard o industry practices and laws,

The Company's Constitution specifies that the total amount of remuneration
of aon executive Dirsctors shall be Hxed from time to time by a general
meeting. Directors may apportion any amount up to this maximum amount
amongst the non executive Directors as they determine, Directors are also
entitled to be paid reasonable traveling, accommiodation and other expenses
incurred in performing their duties as Girsciors.,

The remuneration of the Managing Director is determined by the Board as
part of the terms and conditions of his employment which are subject o
review from time to ime. The remuneration of employees is determined by
the Managing Director subject o the approval of the Board,

Principle 10 - Recognise the legitimate interests of
stakeholders

Code of Conduct

The Company reguires all its Directors and
arnplovess o abide by the highest standards of
behaviour, business ethics and in accordance with
the law. in discharging their duties, Directors of the
Company are required to:

« actin good faith and in the bast interests of the
Compary;

« axarcize care and difigence that & reasonabls
person in that role would exercise;

«  exarcise their powers in good faith for a
proper purpose and in the best inferests of the
Compary;

« aot improperly use their position or information
obtained through their position 1o gain a personat
advantage or for the advantage of another parson
to the detriment of the Company;

¢ disciose material pesonal indsrests and avoid
actual or potential conflicts of interesy;

« keep themsalves informed of relevant Company
mattars;

¢ keep confidential the business of all Directors
meetings; and

« observe and support the Board's corporate
governance practices and procedures.
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Kevin James Lines
8. 5c.(Geology), MAusIMAM

Managing Director
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ogical systems for the Super-Pit
¢ the Eastern Australian Exploration
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Geclogist at Kalgooslie Congolidate
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Division of Newmant Australia tha
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e assessment and svaluation of
series and mining operations giobally.
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Arnerica, North America, West 5

MNewrmont Australia with respo
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Kevin John Anson Witls
ARSM, PhD, FAusiiM

Non-executive Director

Dr Keviny Wills is a geologist with 31 years experience in muitt commodity
mineral expioration inciuding uranium expioration, feasibility studies and
mine operations in Australasia. Dr Wills spent seven years with CRA
Exploration Pty Lid, the highlight of which was involvemeant with ihe location
and evaluation of the Argyle Diamond Deposit. Later, with Penarroya
Austratia Pty Lid, his work led to an expansion of reserves at Thalangs and
the discovery of the Watsrloo base metals deposit,

[ the late 1980s, Dr Wills was exploration manager with Metana Mingrals
ML, He built up 2 successful expioration tear which extended known gold
orebodies and made new discoveries. in the sarly 19903 Dr Wills was
regional exploration manager with Cominion Mining Lid, based in Adelaide.
His work an the Gawler Craton led to the development of a calerete
sampling technigue which, later on, was instrumeantal in the Challenger geld
discovery.

Recently, Dr Wills resigned as a founding director of Adelaide Resources

Lt and he is cusrently managing director of Flinders Diamonds Limited

and Maximus Resources Limiked. He is a recent past chairman of the
Sdelaide Branch of the AusIMM and the Exploration Committse at the South
Austraiian Chamber of Mines and Ensrgy.

Ewan John Vickery
LB

Non-Executive Director

Mr Vickery is a corporate and business lawyer with
over 30 years exparience in private practice in
Adelaide. He has acted as an advisor o companies
ory 8 variety of corporate and busingss issuss
including capital and corporate restructuring, native
title and land access issuss, anxl as lead native title
advisor and negotiator for numerous mining and
petraleusm companies.

Mr Vickery is a Girector of Flinders Diamonds
Limitad and Maximus Resources Limited and
member of the Legislation ang Land Acceass
Cormmittes of the South Australian Chamber

of Mines and Energy Inc, the International Bar
Association Energy anxd Resources Law Section,
the Financial Services Institute of Australasia, the
Australian nstitute of Company Directors and 2 &
past national president of Australian Mining and
Patroleum Law Association (AMPLA) Limited,



DIRECTORS OVERVIEW

Eromanga has assemig Fifolio of projects with
f multiple styles of orojects, Discovery of this stylelsf deposit would provide Eromanga with the
apportunity to fransition from edggorer to uranium producer 3t manageable

capital cost.

positioned, teng tings with potential for The Billa Kalina Project is positio at the centre of the Stuart Shelf
miLftiple san o uranium deposits and uranium-copper-gold province, b o the world class Clympic Dam
aclvanced pr 1 the scope to detiver early Mine, and the Prominent Hill and Bgrrapatesna discoveriss. Covering over
discovery s . “ihe Company. 4,000 km? this exciting project p Whtes Eromanga with the opportunity

old deposits, in basement rocks,
verlying Permian Arkaringa Basin.
tified gravity anomalies similar o

iof and provides an excellent target

for discovery of both uranium-cop
and sandstone hosted deposits in t
Exploration already compieted has
those at other Known deposits in th
for early testing by Eromanga.

These prog eally positioned in South

' Jorthern Territory where the
y has the best oppaortunity to
 discoveries and Litimately
to Shareholders,

The Directors believe that successt
"the right people” an “the sight gro
figh dermand for uranium Eroman
portfalio, at the heart of the Austral;
team of seasoned explorers will e

ploration is a product of putting
at “the right ime". At this time of
sonfident that cur strong tenement
ranium industry, combined with a
) GISCOVETY SLICCESS,

asin Initiative covers over

i largsly underexpiored terrain in
Bustralia. The Eromangs Basin
st of four project areas and is
rlstone hosted uranium mineraiisation
't berween the basin and the

ched Precambrian sousce rocks,
of the Beverley ming and approval




FROMANGA BASIN — INITIATIVE

17
The principal focus of past and present exploration for sandstone irnovative geological model Eremanga has secursd
hosted uranium deposits, within South Australia, has been the Tertiary tenure over more than 16,000 km2 of tenements, in
palaeoadrainages of the Frome Embayment, and Southwestern Gawier faur discrete projact areas.

Craton. The eam at Eromanga recognized the opportunity for sirmilar styles
of uraniur minesalisation o develop within the slightly older Mesozoic
Ercrnanga Basin, particulasly whers the basin margin onlapped the same
source rocks that have been fundamental in the developmant of the Tertiary

Historically exploration for sandstone hosted
uraniurm rmineralisation has been constrained
by the high costs involved in the drill definition
of favourable palaeodrainages. These cosis

deposits. are amplifisd in the more remote regions of

A review of the stratigraphy of the Eromanga Basin confirmed that South Australia and the Northern Territory. The

secuences of alternating sandstone and clay rich horizons, prereguisite development of sophisticated remote sensing and

for the development of sandsions hosted uranium deposits, are present gecphysical ehnigues now allows these drainages

across extensive areas of the margin of the Eromanga Basin, Based on this to be precisely defined, rapicly reducing the target
area znd enhancing the opportunity for discovery,

tpcation of Eromanga Exploration Licences and Licence Applications Under g ivird venture with Maximus (Eromanga

Basin JV), Eromanga has the right to explors for all
minerais and can secure 0% equity by soie funding
the initiai $7 million of exploration expense within

& six year pariod. The sele funding commitment
appiies fo the agpregate of all expenditures on the
Marree, Kingoonya, Abminga and lllogwa projecs.

The Directors believe that the combination of new
sxploration methodologles, a robust geclogicat
maodel and a strong land position place Eromanga in
& unigue position for discovery suocess,

A2 Hard rock uranium deposit
Sedimentary urasium deposit

|:| EFromangs Basin sediments
7] Cutcropping Precambrian

Groundwatar inflow
Sands, pravels and silts deposited in
a fluviatiie envisarment

Uranium
mineralisation

Uranifereus grouandwater movement
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1. MARREE PROJECT

« Located 4G Kilometrg
Marree, South Au

ation rights governed by the Eromanga
tial for sandsione hosted uranium

hic pesitons aleng the Eromanga

be the basal portions of the Coorikiana
borizons within the Cadna-owie

Imitiztive, with Eromanga’s ex
Basin AV, The project holds po
mineralisation in muitiple stratig /
Basin margin. Primary targets wiil
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at the cordact between Formation.
§ and the uranium ensiched
ik, host te known hard rock

the capacity to move
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« Farning /0% e
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3.90% km?

« Tenements

minediately above the regionally

55 2 similar stratigraphic position to
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Ming. This position has not been
rea and its relatively shaliow depth
i target for early evaluation.
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extensive Bulldog Shale and oceu
the recent Beveriey 4 Mile discow
b the operating Beverley Uranivm Resources), 1o the west of the Beves
previously recognized in the tenems
{less than 100 metres) makes it an

lgehucking and Trinity Well

ay rich mudstone and siftstone

groundwater flow necessary for the

L mineralisation. These rock units
tenements, at shallow depihs,
Pelican Wells, The combination

epths increase the likefihood of

ng at sconomically viable depths.

Withirs the Cadna-owie Formation t
sandstones are sancdwiched betwed
harizons, providing the strong focus
developrment of sandstone hosted

rea Location Plan ascur extensively throughout the M
- i j and are known o cutorop at V%é%ag
of favourabie stratigraphy and sha
sandstone hosted mineralisation o

15 with potential for sandsione
lium rmingralisation.
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hined with interpratation of remote
gition of palasodrainage geometries.

: will then be subiect to on-ground

Following further geological asses
EM and Radiometric surveys whi
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Targets generated from this initi
avaiuation,
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2. KINGOONYA PROJECT

«  Located mid-way between the townships of Glendambo and Coober Pedly,
South Austratia,

e Earning 70% equity, with the capacity to move o 100%, in four exploration
firences and one exploration licence application covering 4,060 km2,

« Tenements in hwo discrete biocks prodimal to the contact between
the Erormanga Basin and underiying Gawler Craton with potential for
sandstones hosted uranium deposits in the Algebucking Sandstone.

*  Also targeting unconformity-related, high grade, uranium mineralisation in
updifted biock at base of the Mesoproterozaic Pandurra Formation.

« Potential for Tertiary uranium deposits in the uppsr reaches of the
Kingoonya palasodrainage, host ' kKnown uranium mingralisation,

The Kingoonya Project iz an intergral part of the four areas which constitute
the Erormangs Basin inttistive, with Eromanga’s exploration rights governed by
the Erormangs Basin V. The project is targeting two distinet styles of uranium
mineraiisation. Shallow sandsione hosted deposits in Mesozeic and Tertiary
palaeodrainages and desper unconformity related deposits simifar to the high
grade systerms at Aligator River NT and in the Athabasce Basin of Canada.

Geological analysis of the Kingoornys tenements has highlighted the presence
of extensive areas of Algebucking Sandsione stratigraphicaily positioned
hetweean the avariying Bulldog Shale and underlying clay rich carbonaceaus
shaies, At depihs of less than 150 metres, the basal portions of Mesozoic
drainages within the Algebucking are prime targets for uraniurm deposits of the
roll-front and tabular type. Potential also exists for the upper reaches of the
exiensive, Tertiary age, Kingoonya palasodrainage 1o extend into Eromanga's
tenements. This will be validated by analysis of NOAA satelite imagery prior
to further exploration.

Within the Kingoonya tenemenis block faulting has resulted in the uplift of the
basement assernblages and has brought the unconformable contact betweaen

KINGOONYA PROJECT GECLOGICAL CROSS-SECTION

the Mesoproterozoic Pandurra Formation and the
Palasoproterozoic crystalling basement closer

to surface. The confluence of this unconformity
surface and maior structures is a key factor in
the development of unconformity-related uranivm
mineraiization globally, Testing this exciting
target will be & major componeant of Eromanga’s
exporation at Kingoonya.

Kingoonya froject Area Location Plan

R
® Sedimentary uranium deposit

Hard rock urarium deposiz

QUATERNARY |: Sedliments

TERTIRRY |: Chinnel sedirment
Bulidog Shals

CREFACEDUS Aegebucking Sandstons

Carhosacecus shale
PALREDZONC [

MESOPRGTERTHOID |:

Sedliments
Parlama Formation

PALAEOPROTERGIOIS | Basernent

& Pasition of Zromangs Tenernents

Py
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Multiple targets
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with the Traclitional

Owiners,

Sedimeants
Builgog Shale

Algebucking Sandstane

Sediments
Sediments

Bazement

fusgrave Metarmarmhics

Gabbeo [ dolerite dyke
Undifferentiztad granie

T Fault

Dzl hiode

(e ihaagi




4. TLLOGWA PROJECT

« Located approximately 200 Rilornetres east of Alice Springs, Northemn
Territory.

« Farning 70% equity, with the capacity to move fo 100%, in two
exploration licence applications covering 1,333 km2,

« Tenements positioned at the contact between the Eromanga Basin and
the eastern margin of the late Proterozoic Aruntz Provines.

«  Targeting sanddstone hosted uranium minerziisation along shallow basin
e e

The lHogwa project is the most northern tenemeant holding forming part of
the Eromanga Basin initiative. Exploration in the project area is governed by
the mrms of the Eromanga Basin JV,

Geological compiation is ongoing after recant receint of data from the
Morthern Territory Geological Survey. Integration of this information with
data already obtained will allow a better definition of the geometry of the
Eromanga Basin. Exploration cannoct commence on thig tenement block
until Eromanga has negotiated land access agreemants with the Traditional
Owners. This is not expected to coour uniil Year 2 of our proposed work
Rrograms,

Z1

Tilogwa Project Area Location Plan

A2 Hard rock uranium deposit
® Sedimentary uranium deposit

|:| Eromanga Basin sediments
2 Outcropping Precambrian




BILLA KALINA PROJECT
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Stuart Shelf uranium-g

osted uranium and The Bila Kalina vranivm-copger-gold project is located approximately
aldl discoveries,
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BILLA KALINA GROUND GRAVIMETIC SURVEY

565 466 12
6 60 206 o

a0 800 imE

Gravity readings
R b R I R T | S
2

lies within the Bila Kalina project area and will be
expiored using & combination of modern geophysical
techniques (NCAA, EM and detailed radiomestrics)
and regional drill testing.

Interpretation of regional gravity data has highlighted
& broad gravity high benesth the overlying younger
sediments. This gravity feature hag not received
attention from previous expiorers but, 45 kilometres
to the west of Billa Kaling, the discovery of the
Prominent Hill geld-copper deposit, through the drill
testing of a gravity high, has increased exploration
interest in such targets. The recent Carrapateena
discovery was also locatad by drill testing & gravity
anomaly, The Billa Kaling gravity high is located in
an area of the fenement package where the Early
Proterozoic basement rocks of exploration interast
are within 2090 o 300 metres of surface, a depth

of cover shallower than that at Olympic Dam, but
deeper than at Prominent Hifl,

Recent detailed ground magnetic and gravimetric
surveys, completed by Maximus, will refine
undarstanding of the Billa Kaling gravity anomaly
and should allow early exploratory drill esting of the
targets that are expected to result,
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14 118G 169 435
14 Sellars Way

Bull Creek WA 6149
Australia

_ telephone: 61 8 9332 4081
email: dwotterman{@ozemail.com.au

uested an independent Consulting Geologist’s Report ("Report™) describing min ploration praperties focated in South

hd the Northers Tertitory in which Eromanga Uranium Limited ("Eromanga™) hs is earning, an interest. The report is

ed In a prospectus for the issue of 60 million shares in Eromanga at an issue pr

' 15 cents per share (o raise a total of

before the costs of the issue (“Progpectus”™). The minimum subsnriptwﬂ level fag B offer will be for 40 miltion shares 1o

nvestments Commission on or about

as of exploration and evaluation of the

has been prepared in accordance with the Code and Guidelines for Techni srrent and/or Valuation of Mineral and

p Assets and Mineral and Petroleum Securities for Independent Expert Repors n Code™) and Australian Securities and

ents Commission (CASICT) Practice Note 42 (Independence of Experts’ Report

Consultant ("OEC™. Mr Otterman hokds

of Science degree majoring in (jmiug\ from MceMaster University in and bas more than 30 yvears professional

including several vears at exploration management level. He has pr

humerous project reviews and information

on behalf of project owners and prospective purchasers, and has worked i qetralian states, Canada and the United States . - . -

» and briefly in other overseas locations, Mr Otterman is a Pellow of i ralasian Institute of Mining and Metalhergy, -
: L
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Ojﬁtl areas between 16 May and 13 May 2006.

» target horizons and similarity of geology tothe -
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irgctors of. mecmga, logahu W ﬂh oiher pﬁbh:,he,d e
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eporis and data. Eromanga has warranted in writin hisclogure has been made of all known relevant material -~ '

er in its possession or not, and that to the best wiedge and understanding, such information is complete, -

LG has not independently verified any of thy o provided by Eromanga or any of #s associated entities,
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e that a_i{ -;_qur;natioxz provided by it may g_);;__prescrztad the
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The tegal status of tenements, including Native Title considerations, is the subject of a separate Solicitor’s Report which appears in
Section £ of the Prospectus. For this reason, these matters have not been considered in any detait in the Report. It has however been
assumaed that Fromanga will have lawful access to the tenements for the purposes of conducting exploration and evahluation activities.
OEC has not been asked 10 comment on any vendor or promoter considerations to be paid by Eromanga. The potential consequences of

exploration and mining on the environment within the project areas have not been assessed.

The mineral properties discussed In the Report are exploration projects, and as such, are inherently specplative In nature. Never-the-less,
OEC considers that they have been acquired on the basis of sound technical menit, and are sufficiently prospective, subject to varving
degrees of exploration risk, to warrant further exploration and assessment. Eromanga has prepared staged exploration and evaluation

programs specific to the potential of each of the projects.

OEC is of the opinton that Bromanga has In place satistactory and clearly defined exploration and evaluation programs and expenditure
schedules, which are reasonable, having regard to Eromanga’s stated objectives. Bromanga intends 1o raise $15 million, at least half of
which is understood to be comemitted to acquisition, exploration, development and administration of the mineral properties. The praposed

exploration budgets also exceed the anticipated minimum annual statutory expenditure commitments for each of the project areas.

The statements and opinions included in the Report are given in good faith and in the belief that they are not false, misleading or
incomplete. Copies of the relevant sections of the Report in draft form were provided o Eromanga together with a written request
for comment as o errors of fact or misinterpretation, materlal omissions, or substantive disagreement as fo the assumptions contained

therein.

Neither QEC nor its principals hag any relationship with Eromanga that could reasonably be construed as affecting their independence
in the preparation of the Report. Neither OEC or its principals hag any Interest or entitlement, divect or indirect, in tenements held by
Eromanga, or i the securities and assets of Bromanga, its principal sharcholders, or any other company belicved (o be associated with
Eromanga. OEC is entitled to receive a fee bagsed upon normal professional hourly rates for the time taken in the preparation of the
Report, plug reimbursement of out-of-pocket expenses necessarily incurred in completing the Report. This fee I8 pavable regardless of

the findings of the Report, or the suceess of the proposed capital raising.

The terms of OEC's appointment include the provision of an indemnity whereby Erontanga will indemnify and compensate OBC in
respect of preparing the Report against any and all losses, claims, damages and llabilities (o0 which QEC might become subject under
any applicable law or otherwise arising from the preparation of the Report, and which arises wholly or in part from Eromanga or any
of its officers providing OEC with any false or misleading information, or the failure of Eromanga or its officers in providing material

information.

OEC has consented to the inclusion of its Report in its entirety in the Prospectus in the form and context in which it appears, and has
not withdrawn that consent prior ta the lodgement of the Prospectus with the Australian [nvestments and Securities Commission. OEC
hag only been involved in the preparation of the attached Report, and has authorised andior caused issue of only that portion of the
Prospectus, other than references t0 and comments relating 1o the Report elsewhere in the Prospectus, Neither the whole nor any part of
3 :"_ﬂ“_}c Report, nor any reference thereto may be included in or.with, or attached to, any documents, circular, resolution, leler or statement )

. without the prior written conseni of OEC s to the form and context in which it is 10 appear.

Yours faithiully

W, Otterman Exploration Consultant '

- David Otterman BSc., FAustMM (CP), MAIG

“Principal -

7 June 2006 -

" EROMANGA URANIUM LIMITED PROSPECTUS.
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fracture zones and the forms of the orebodies are generally controlled
by these subvertical structures and by the subhorizontad plane of the
uncorfarmity.

Unlike sandstone-hosted deposits, the typical uncenformity-associated
uranium orebodies often contain extremely high concentrations of uranium,
grades ranging from a few tenths of cne percent to greater than 12% UzOs.
Deposit exampies include the uranium deposits of the Scuth Alligater River
Basin in the Northem Territory {(Ranger, Nabarlelk, Jabilukal and deposits

iry the Athabasca Basin, Canada (Rabhit Lake, Cigar Lake, Key Lake, Cluff
Lakel Conventional open pit and underground mining methods are used for
the axtraction of ore,

I0CG deposits are characterised by an abundance of hematite and/or
magnetite i breceia filings, veins disseminations and seplacements in
continerdal felsic volcano-piutonic settings. They usually exhibit or are
prosirnal to significand magnetic anomalies and have associated gravity
anomalies. The main ore minerals of these polymetallic deposits are iron,
copper, uranium, gold, siver and rare aarth elements, The largest and most
important example of an I0CGE deposit is the giant Olyrmpic Dam copper-
uranium-goid deposit 8t Roxby Downs, South Australia.

The Eromanga Basin [nitiative covers approximately 16,600 square
kitornetres of largely unexplored terrain and consists of four projects areas:
Marrse, Kingoonya, Abmings and llogwa. These areas contain Mesozoic
and Cainczeic Formations in contact with Precambrian source rocks,
providing an ideal geological environment for the location of sandstone
hosted uranium deposits. Under the Eromanga Farm-ln and Joint Ventuse,
Eromanga Uranium Resousces Pty Ltd (FEPL) can acquire a 70 percent
irterast from Maximus Resources Limited (Maximus™} in gach of the four
Fromanga initistive projeces by committing to sole fund the first $7 million of
expioration costs across all tenements aver a 6 year pericd. On complgtion
of this expenditure, Maximus has the right o elect to contribuie to
expendizu;e or ditute. If Maximus dilutes fo [0 percent, its interest reverts to
a 1.5% net smelter retum royalty on production. Eromanga Uranium Lirmited
will aeguire 100% of EPL under the terms of the Share Sale Agresment with
Maximus

The Marrse Project is located in the southwest part of the Efomanga
"Basin where it.onlaps Proterozoic rocks.of the Adetaide Geosynchne
"-'..appm)umataiy BOD K Eomet{es norfh of Adelaide. The project area is "laid
under folr exploration licences covering 3,909 square k;iomatrea The -
_'sed mentary formations within the Marres area are in a_relatively good

. -'pesmon to have received dranium bearing ground water from the i\ﬂoun‘{

exists for sandstone hosied wrahiurn mineratisation at several positions -
within the stratigraphy of the.project area. Prevé_oas-'_expéore{s targeted -
_"'-___"_?artiafy and Quaternary sediments in anaiogy with .1ha'Baveri_ey 'i.sr__aniurﬁ -
'idapo'sit with lirited success. Eromanga’s concept is to target permeable

'."._Cretag;ec}us_'_mcks sandwiched .b;etweeh firer graiﬁed irmpermeabie rocks.

Z"'depoaitm of i.zranmm mmerai sat[on

withir the Marree enements. Eromanga proposes to carry out further

. Painter Complex and Neoproterozole rocks of the Flinders Ranges. Pote_n_tj_a_%_

The Abmmga Pi‘o]ec‘i area (6 914 squafe
k iomet;es) covers 230 kilometres of the Westem )
"-__margiri of the Eromanga Basin, in a narrow _corr_;do_r_
'.'_"_:_'_ex‘zend‘ﬂg from Matia, South Australia to north of

~the South Austra jan-Northern Territory barder. ln .
;_tmé, area the. prospectzve durassic-Cretaceous. rocks o
“rest Lnconformably on deeply weatfered crystatfine

whers groundwater flow.has been bath focuged and restricted enabling the

- Qver l{JO kiiomatrea of Emmanga BdSII’i margm ame av:ulabla for expiozfaﬁorz

"ﬁ";'_'_gec}legcai assessment mterpretaﬂon of remote sensmg datd ancﬁ a[rbome e

glectromagnetic and radiometric surveys over
selecked areas to define palaecchannel targets for
further ground surveys and drilling.

The Kingoonya project comprises two tenement
hlacks, wtalling 4,060 square kiometres,

within the western part of the Eromanga Basin
approximatsly 500 kilometres northwest of
Adelaide. The Kingoornya tenements are underlain
by Eromanga Basin sediments predominantly of
Jurassic  Cretaceous age which contact Archean
to Mesoproterozoic sedimentary formations
considerad to be prospective for sandstone hosted
uranium deposits. These rocks thin out against
granitic and metamaorphic basement rocks of the
Gawler Craton, considered the scurce of uranicm
for enriched mineralising groundwater, Previous
expioration has detected radiometric anomalies in
clastic rocks of Cretaceous age and concentrations
of urarium in a Tertiary pelasedrainage system, to
the west of the tenement block, The eastern portion
of this palaeodrainage system may extend onto the
Kingoonya Bnements,

Ia addition, interpretation of detailed aeromagnetic
data sugpests that an uplifted block of Proterozoic
Pandurra Formation lies beneath the Mesozoic
sediments of the southeastern part of the enement
area. The uneorformity with basement rocks at
the base of this formation, in areas of structurat
complexity, is a possible location for high grade,
uneonformity related uranium mineralisation.

There is & distinet lack of exploration for uranium
within the Kingoonya project ienements. Exomanga
interdds to focus exploration primariy for sandstone
hosted deposits within Mesozoic clastic sediments
and Tertiary palacodrainages with exploration for

- deeper unconformity related deposits in Proterozaic.
- rooks a3 sgcondary, but major, consideration. L
Cornpletion of data compilation and geclogical o
._'assessmaﬂt combined with interpretation of ramote
.sensing data. and. digital efevation rnodels are - .
e ---_,,_;ze_r_;d_ed tn assist seiection of areas for &i rbom_a S
-.._"'gaop'hysical surveys. Grounx based geophysical -
3 “BUTVEYS are anth czpaied to fur‘mu def ne. targez &
Cdor driling. S
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2. Marree Project (earning 70% interest}

The Marree Project is located in the southwest part of the Eromanga Basin,
whers it onlaps Proterozoic rocks of the Adelaide Geosynoling, approximately
GO0 kilometres north of Adelaide, The project area is held under four
expioration Heences (EL3574, 3577, 3578 and 3579} covering 3,900
square kilometres, Under the Eromangs Basin Farm-in and Joint Venture
Agresment between Maximus and EPL, EPL is saming 70% equity in

the project area and has the opportunity to increase its eguity to 100%
Maximus elects not to contribute o post 70% equity expenditure. Eromanga
will aoguire 100% of EPL under the terms of the Share Sale Agreement,
Details of these agreements and the tenemenis are provided in the Legal
Report on Tenements and the Surmmary of Material Contracts in Ssction £,
page 65 and Section F, page 69 of the Prospacius.

Acoess to the project is via the ssaled highway from Port Augusta o the
villages of Farina angd Marree, The western boundary of the tenement area
is approximately 9 kilometres east of the village of Mames and 5 Kilomestres
rarth of Farina, Tracks from both of these villages connect to a3 netwaork

of pastoral station tracks providing access within the tenement area. The
Strezlecki Track, accessible at Lyndhorst 27 kdometres south of Farina,
passes through the eastern part of the property.

Topography consisis of low, undulating and flat plaing cut by creeks draining
toward the Great Artesian Basin. [ the caniral northwestem part of the
tenement area, wind blow sand forms northeast trending dunes and riclges.
Outside of the tenement area are the Willouran Ranges to the west, and

the northern part of the Flinders Ranges to the south and east. Both ranges
consist of uplifted andg folded rocks of the Adslzide Geosyncling, Vegetation
on the plaing country is sparse and consists of native grasses, blusbush and
saltbush with some red gums along major water courses. Average rainfall is
85 millimetres, falling mainly between October and May. Maximusm summer
and mirnimum winter temperatures are frequently above 38 degress arxd
below O degrees centigrade respectively.

2.1 Geological Setting

Marree is situated within a broad, open embayment
of Eromianga Basin rocks which transgress onto
oider basement rocks of the northern part of the
Adelaide Geosyneline, These oldsr basement rocks
consist of Palagoproterozoic and Mesoproterozoic
metasedimentary seguences and intrusive

aikall granite and Neoproterozeic and Cambrian
secimentary rocks. They contain & great variety of
minerat deposits including copper and uranium.

[ particuar, numerous uranium deposits and
ocourrences are found within the Mount Painter
Complex to the south east of the project area. To the
east of the Mount Painter Complex is the Beverley
uranium deposit within Eromanga Basin sediments
of the Frome Embayment.

The sastern boundary of the enement area ouches
on the western margin of the Adelaide Gaosynoline.
Here late Proterozoic sediments of the Wilpena

and Umbertana Groups are composed principatly
of silistons, guartzite and conglomerate and silty
shiale, iimestones and conglomerate, (nligrs of these
rocks also ocour in the southern and westerm part
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2.2 Exploration History

Foliowing the discovery of the Beverley uranium deposit in 1970,
expioration for uranium deposits within Tertiary sediments fanking the
Mount Painder Biock was undertaken over a period of ffisen years. Work
to the west of the Mt Painter Block, in the vicinity of the Marree project
area, was carried out principaliy by Pechiney {Australia) Exploration Pty
Ltd., Mines Adsministration Piy. L, Petromin NL, Central Pacific Minerals
ML and Nissho lwai Co. (Australia} Piy. Lid, Subseguently, exploration for
commoedities other than uranium, was carried out by several explorers,
inciuding CRA Exploration Pty. Ltd, A number of these companies carsied
out drilling programs and in some instances gamma ray logs of drill holes
were recorded,

Pechiney, between 1970 and 1973, explored an arga o the north of the
Marrse project area targeting Tertiary and Quaternary sediments. Forty one
anomalies were detected from airbome radiometric susveys from which eight
areas were selectad for on ground examination and auger drilling where
warranted, Pechiney determined that the Lake Arthur arsa (outside of its
tenement hoiding) contained the most interesting group of anomaties, where
radioactivity and yellow secondary uranium mingrals occurred in sandstons
of the Tertiary Murnpeowie Formation. Of speciai note was the ocourrences
of a radicactive anomaty in the Cretacecus Cadna-owie Formation at Catt
Mound. Howsever, Pechiney’s work concentrated on the Tertiary Murnpeowis
Formation representing the main target for yranium minerafisation by
analogy with the uranium deposiis of the Frome Embayment. Pechiney
failed to locate uranium mineralisation and concluded that, aithough is
drifling had been sparse considering the size of the nement area, the
Tertiary was not sufficiently thick angd oo oxddised within 88 tenement to
contain a rollfront type deposit.

During 1570 and 1971, Central Pacific Minerais NL sxplored an area
covering all of exploration licence application 15/06. Work consisted of
collecting water sarmples from wells in the area and analysing them for
uraniurn. Six stratigraphic holes were drilled and gamma logged. Three of
the holes (At D1 to D3} penetrated Neoproterozoic basement at depths
of 128 10 146 metres. Hole M D5 located 5.5 kometres noriheast of
Appoiinaris Well lrminated in Buildog Shale at 156 metres. No granium
mineralisation was found either in surface prospecting or drilling, although

... @ background radiation of 145 counts per second was recorded from a clay
- unit at 23 metres depth. Results from the water sampling were considered L

._'__'_to be ohly wealkly anomaious at a maxirmurm of 70 ppb UL in spﬁe of the .
- discouraging results, Central Pacific befieved potential within the area was

" upgraded by Pechiney’s diSCOVEE’y of secmcﬂdry urdnmm mmera% sm[on m -' .

_Tertza{y du{[cmst at i_d§{8 Arthur

"'.:.__Sabsequently, Nissho, iwa: o, (Austral;a} acqmr&d an explordt[on E|cf,nc,a

covering the c_antr_d[ pariion of the area _for_mefly held Egy_Ce_r_}ir_al___F_’ac;_{ftc___aﬂd
i 1973 reported the discovery of the secondary uranium mineral carnotite

- inthe bank of the Yerelina Cresk 1.6 kilornetres.east of Nob Well. A furthier
_ﬁ_ihree ef_:c;urrenaes of carnotite were discovered In o_ut;mpé; of Quaternaty - -
- hasal sandstone and quaftz pebble conglomerate, {:oﬂtairi‘ﬂg unoxidiseJ '

:"'ca rhphaceous matier and uncopformably covering Tertiary mudstone. -

Chammt__and ysis of sammples r_etu_med values up 1o 0.068% Ua0s. N sshc
- .. lwai then orientated #s expl_t;ratéon prograrn toward Quaternary sandsione - '- _
- hested uraniurn deposits at the Tertiary unconforrmity a and carrfed out further

""”i’ha Cooﬂm.ana Sa ndstone is. %ocated Emmecilata

--._"Zabo_ve the Bufidog Shale and fs overlain by tha___
" Oodnadatta Formation consisting of larminated. -
. thin Bedded claystone and siltstone. Nissho twaf's
- discovery of carnotite within Oodniadatta Formati
.._sittstone near Tert Hill, suggests potential for -
- mineralisation in these Cretaceous forrnations, As
well, e recently discovered 4 Mile deposit to the -
*wast of the Beverley Mine Is hosted within a similar_
- siratigraphic position. This position has not beer.
'.pr__e\}iogs_%y_éxpior__e_d i the _'tene_ment__ar_aé Iaﬂd, at "
“refatively shaflow depths of less than 100 metres, is -
e éﬂ_ ideal targel Althwgh_ the Ceortkiana Sandstope
“is. widespread throughout the .soumwester_ﬁ part of
“the Eromanga basin, it is anticipated that productive

surface investigation, bore and well watsr sampling,
stream sediment sampling, costeaning and drilled
122 sotary percussion holes throughout the licence.
Carnotites was observed in four of six costeans

dug in the vicinity of the Nob Well and samples
from the costeans assayad up to 8C0 ppm UsCa.
Further work in the vicinity of Nob Well revealed
that the mineralised horizon was of limited exient,
being extensively eroded by the recent drainage
system. A new discovery of carmotite, socurring in
Cretaceous siltstone overlying shale (Oodnadatta
Formation), 2 kiometres northwest of Tent Hill, was
reported. Howevar, it was considered that most of
the prospective Cretaceous beds wers oo desp for
& uranium deposit 1o be exploited sconomically by
open cut and the project was abandoned in 1574,

Other sranivm explorers in the areas generally
reported finding no significant radioactivity or
minerafisation,

2.3 Exploration Potential and Strateqy

The sedirmentary formations of the Eromanga
Basin within the Marree tenement package are in
a relatively good position o have received uranium
bearing ground water from the Mount Painter
Complex and Neoproterozoic rocks of the Flinders
Ranges over an extensive period of Hme. Potential
exists for sanxdstone hosted uranium mineralisation
at several positions within the stratigraphy of the
project area, Previous explorers in the project area
have primarily targeted Tertiary and Quaternary
sediments as potential hosts, in analogy with the
Beverley uranium deposit, and have met with
limited success. Eromanga's concept is to target
Cretacesus rock formations, in particular the basal
portions of the Coorikiana Sandstone, sandstone

horizons within the Cadna-owig Forman{m an{:l the
Algebuckina Sandstone. §
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occurrences will be res
the basement and sed)
tenement area,

eprassions within

two tenement blocks covering & totat
within the western part of the Eromanga

' wnship of Kingoornya, South Australia
west of Adelaide, The northem tenemend

sequence in the The Kingoonya project compr
4 area of 4 060 square kilomnetres
Y extends throughout Basin and is located north of they
zinly composed of approximately 500 kilometres nag

The Cadna-owie
the Eromanga

silstone, fine tolk rained sandstone and plock of one exploration licence agid one ficence application (EL 3591,
claystone int Lcontains coarser grained ELAZ0/06) and the southem fenegent block of three exploration licences
sandstone i cluding the Trinity Well (EL3573, 3576 and 3590) are sepiated by about 15 kilometres of ground
Sandstone ectively sealed by finer held by other parties. Al of the tergeient area lies within the Woomera
grained ro and below. Underiying the sestricted Area. Lnder the Eroma sin Farm-1n and Joird Venture

. EPL s marning 7G% equity in the
fease its equity  100% if Maxim

Uity expenditure, Exomanga will

f the Share Sale Agreerment. Details
& provided in the Legal Report on
st Condracts in Sections E and F of

n and less continuous along Agreement between Maxirmus and &
5 nargin of the basin, is the project and has the opportunity o i
tone. i rests unconformahly glecis not to contribute 1o post 709
on p CLnits and is composed of fine acquire 100% of EFL under the tert
F quartzose sandstone displaying of the agreemeanis and the teneme
5 bedding and an assemblage of Tenements and the Summary of Mag
 Farly Cretaceous age. In the basin the Prospectus. .
the Algebucking is sealed i places by The Stuart Highway traverses the o
_ lay rich siitstone and claystone of the southeast to nortwest and siatio
Formation above and Neoproterozoic reasonable access to most areas.

low. Gecurring at shafiow depths the underlying Mesozoic to Quate
he Marree fenement area, these gibber plains and uptands, and sa

rovide favourable stratigraphy for waterholes are present and the ep
iy viable sandstone hosted uranium defined often disappearing into t

Yegatation is sparse, the gibber u

't tenements diagonally from

(s within the tenement area provide
eral mpography in the area reflacis
geclogy and comprises unduiating
ains. No permansnt streams or

ral drainage is internal and poorly
d, troad flondplaing or salt akes.
and plains lightly coversd with

,. —-blusbush shrubland with bindyi,
nd blusbush are found on the sand
faracterized by tiof dry summers anxd
[ow and unreliable, and periods of

proposes 1o carmy out further geological scattered mulga woodland and
t of the Marree tenement area and Open ryall woodland and salt
o0 of remote sensing data prior © plains. The clirmate is sermi arid
g airborne geophysical surveys over short, cool to cold winters, Rain
Jreas. Remote sensing data, such as drought are common. '
il imagery combined with digital terrain
will be used as a args ares, coarse

ool o detect palasodrainage patterns.,

3.1 Geoloygical Setting
The Kingoonya tenements a
predominantly of Jurassic &
Quatemnary sediments and 2
silcreted sandstone oceur §
. west of the project area
: :_':f;o_m the north is the pr
. system referred to a5 1
nas bhdgeted for expand itures ef this pa_la_gpdrainagé_ .

Year 1 and $500,000 in Year 2 if the . - - " The Mesozoic sirat] rzsmts of Algebuckmd Sandstone, Cadn&

on i taised. Sheuid enty the “mmmum B & Shale. The Cretaceous. Cadna owie Formatxon'
pf $10 milion be raised, the Year1 ... -~ gebucking Sandstone are important aguifers n
auld be reduced to $500, 000 and the 1+ broad terms these aguifers are open systems,
tﬁre reduced m $6“J0 OOO ally ér.wnoi[y confined. in the.s_autherrtmdst part c;f_
group a Tertlary ferruginisation of the Algebuckina .

rlain by Eromanga Basin sediments

eous age under a thin cover of

al soil. Scattered exposures of Tertiary

nout the tenement area. To the south and
f.playa lakes together with & tributary chain _
sy expression.of g Tertiary pafeodrainage - - .

cled from interpretation of the thermat

ill be further defined with airborme EM

metric surveys and targels generated from

§N|Ii be evaiuated on the ground.. Prov ston _ L
Tade fo*dnlimg where warraﬂted R

ohya Palaecchanriet. The upper, reaches of
td onto the Proj act area.

oloration p_rogram__;s_ _mr_zsl_dered._
stent with the type of uraniurn -
the rninerat potertal of the - ..

and northwest of the tenement afeé, rocks of the 7 L 3
Ga 'ar_e _exposed..frhes_é_ rocks are the oldest [n the region -
heahn to .Mesopfqterozdéc metarnorphic, _grar_iit_i_;‘ _ééicﬁ_ _' 3
_e_t__z_:g—sedémentary__r_oc_ks-'aﬂd reprasent basernerit pd_ the -
edimentery formations. mentioned above, Mingralisation Is -




widespread in the Gawler rocks and deposits of lead, zine, copper, tin and
gold are found at various places in the Kingoonya region. Furthermore, the
world class Olymipic Cam copper-gold-uranium deposit is [boated within
recks of the Gawter Craton, beneath 200 metres of Froterozoic and later
cover formations, 100 Kilometres to the east of the project area. [t can be
assumed that these older orystaling rocks could be the source of uraniurm
for enriched groundwater.,

An exposure of Hitaba Suite granite ccours near the southeastern boundary
of the southern tenement biock. As well, structural interpretation of detailed
seromagnetic data suggests that an uplified block of Proterozoic Pandursa
Formation lies beneath the Mesozoic sediments of the southeastern part

of the tenement area. This formation s a possible host for high grade,
uneonfarmity related uranium mineralisation,

3.2 Exploration History

The discovery of the Tarcools Goldfield, west of the project arsa, in 1500
prompted widespread prospecting for gold and base metals over the Gawler
Craton. Recorded exploration for fossi fuels and base mestals commencad

in 1959 and a number of major companies have carsied out exploration
programs since that time, particuladly in the pericd following the discovery of
the Clyrnpic Dam arebody in 1976, During that pericd some exploration was
dirgcted toward uranicm in rocks of Proterozoic age in the segion.
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- PALREOPROTERDZOM

Within parts of the tenerment area, exploration has
heen carried out for Glympic Dam style deposits by
Carpentaria Exploration Co Pty Ltd, Esso Exploration
& Production Australia [no, CRA Exploration Pty Ltd
and BHP Minerals Lid in joint venture with Western
Mining Corporation Exploration Pty Lt Exploration
for coal was undertaken by Samedan of Australia
and diamond sxploration by CRA and Stockdale
Prospecting Lid in joint venture with Agip Australiz
Pty Ltal.

There has been no sxplorstion specifically for
uranicrm within the tenement arsa. In 1979,
Carpentaria Exploration Pty Ltd, drilled 4 holes,

to @ maximum depth of 304 metres, along the

oid alignment of the Stuart Highway, south of the
southern tenement block, effectively testing a limited
portion of the base of the Proterozoic Pandurra
Forrmation. No mineralisation or radiometric
anomalies were reported.

During the period from 1981 to 1983, Agip
Australia Pty Ltd held exploration licences covering
a vast area of the Eromanga Basin in the region
inciuding ail of the southern tenement group. Agip's

1 Sediments -
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: La‘i)yrinth.?armaiim B
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* Uramum occlirence
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wark was orientated rmak petow the base of oddation irghole EE1L. Further driling was undertaken
and several open-holes on drill holes wers along the northern ributary of ’m Ealbara Channel and two branches wears
drilled within the t= foup. The tasgeted identified, PNC determined thal
Permian Mount To mation was found to be was the resuit of lateral redox fr
. axploration was camied sacdox front could be expected alg
Atternpis o locate a terminal reds
was abandoned after a brief inve
as a potential uranivm host,

e uranium minesalisation intersected

i anomalism and suggssted a wrminal
the channe! thalweg fo the southwest.
front wersg unsuccessiul and the project
tion of the Proterozoic basement rocks

absent and no fu

Between 1081 43, CRA Expioration Pty. Ltd.
sxplored for arm style mineralisation and
diamond beg iberlite pipes within a project 3.3 Exploration Potential and Stra
area which he northeastern quarter of the Previous axploration for uranium ir;
northern ‘block. Commencing in 1981 the existernce of radiometric aromal
an aeso ticmetric survay was carried prospective host-rock formations, o
out andias : of radiometric responses wers sneouraging considering the minims
detect &of which were found to be associated for uranium and the lack of explora
with heavy mineral concentrations. project tenemeants.

responses in the Cains Hills, 30

f of the northern tenement group,

be associated with Early Proterozoic
However, one anormaly was found
rk carbonate bands within the

dstone meamber of the Cadna-owie

- Aomalous uranicr assays of up to
were reported from this exposure. Twelve
are drilled on the prospect to test for
andstone uranium mineralisation. Low
metric responses were noted in two holes
jority of anomalies were found 1o be only
o further work was undertaken.

Kingoonya project region ndicates
i uraniurn mineraiisation within
taceous to Quaternary age. This is
mount of work carried out specifically
coverage within the Kingoomya

styles of sranivm mineralisation.
hosted deposits within Mesozoic
inages. in this context, portions
adna-owie Formation, including
ths of less than 150 metres are

& is an aquifer and is also Known o
Stratigraphically positioned between
ing older argiaceous sediments
deal host for roll-front and tabular
Formation is also favourable, The
Tertiary Kingoonya Palasochannel
determined, and analysis of NOAA

Eromanga intends to target two dist
Frirmarily the focus will be on sandsg
clastic sediments and Tertiary palag
of the Algebucking Sandstens and §
the Mt Anna Sandstone member, &
prospactive, The Algebucking San
conigin carbonaceous matter in p
the overlying Bulldog Shale and u
or crysialling basement, it present
type deposits. Similarly the Cacdng
axtension of the upper reaches :
into the snement holding nead
thermal imagery should aid in ¢ slermination.

973 andd 1987, Nissho-twai Co (Australia}
o PNC Exploration Pty Ltd (PNC) carried
tion specifically for sedimentary uranium
ary Kingoonya Palascchannel west of the
enement block, 10 the Malbooma area,
icated widespread uranium mineralisation
bout 1.5 metres thick at the Warrior

he minsralistion was found to occur at
ryreduction inferface in lignite bedrmg
iments at a depth of about 30 metres. _
icant uraniurm i ﬂeral sation was found_-._"
uare ki formetre area. In the Eaibara
oftected aeromagnstic and radi omat_nc._ .
A measurements over.a 125 square .
arid dritled 29 open hole PEICUSSIOH ..
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base of surface oxidation in .
sed into Gawler basement rocks
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‘thir;'_ Eocene séﬁdggohe K

formity selated deposits in Proterozoic
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4. Abminga Praeject {earning 70% interest)

The Abminga Project is the fargest of the four projects which make up the
Eromanga Basin [nitiative. The contiguous tenement block, consisting of
five exploration licences (EL357S, 3599, 3600, 3601 and 3602} i South
Australia and two exploration ficence applications {25163, and 258166} in
the Northern Territory, covers 6,914 square kilometres and forms a narrow
corridor along the western margin of the Eromanga Basin, axtending from
Marlz, South Australia in the scuth to 50 Kilometres north of the South
Australian-Northern Territory border. Under the Eromanga Farm-in and Joint
Venture Agreement between Maximus and EPL, EPL is earning 70% equity
in the project and has the cpportunity o increase its equity to 100%
Maxirmus efects not to contribute o post 70% equity expenditure. Eromanga
will acquire 100% of EPL under the terms of the Share Sale Agreement
Details of these agreements and the tenements are provided in the Legal
Repart on Tenements and the Surmmary of Material Contracts in Sections £
and F of the Prospectus.

Thae Stuart Highway passes diagonally through the southern sxpioration
licance, from southeast to northwest, and the north end of the tenement
is approximately 210 Kilometres south of Alice Springs &t & distance of B0
kifometres east of the Stuart Highway at Kulgera, Access within the ares is
along pastoral station roads and tracks. Topography consisis of a mixture
of gibber plaing, dissected Tertiary tablelands and Mesozoic and older
basement ferraing, and sand dunes and sand plains. Variation in relief is

about 350 metres, Vegetation is variable depending on physicgraphical
condition and ranges from sparse shrubs and grasses to open mulga
woodlands, with concentrations of gidges, coolibah and muiga frees along
watarcourses, The area has 2 hot dry desert climate with short cool to mild
wirders, Maan annual rainfall is 150 miflimetres,

a7
4.1 Geological Setting
The Abminga nements cover 230 kilometres
of the contact betwean the Eromanga Basin and
the Musgrave Block. The Musgrave Block in this
region is composed of Mesoproterozoie high grade
metasedimentary and metavoleanic rocks of the
Musgrave-Mann Metamorphic Suite and granite
of the Kulgeran Granite Suite. A major sast-west
depression, the Mooriyanna Graben, a deep, fault-
hounded structure, cuts through the project area
cormmencing i the Musgrave Block and extending
east of the project area where it becomes the Eringa
Trough, part of the Permian Perdika Basin, The
Permian is completely concealed in the project arsa,
however the Eromanga Basin is extensively exposed,
aithough almost entirely coverad by Quaternary
sand sheets in the area soughly coincident with the
Moorilyanaa Graben.

I the proiect area, Jurassic-Cretaceous Algebucking
Sandsione is the basal unit of the Eromangs basin.
It is exiensively exposed and rests unconformatbly
ofy deaply weathered crystailine basemeant.
Displaying flivial channel and overbank features,

it contains upward fining sequences and contains
carbonaceous clay units and coal layers. The
Algebucking Sandsione is the main ground water
aguifer in the region and is sub-artesian, In the
project tenements, Cadna-owie Formation ceeurs

as a basal sandy unit to the overlying Buildog

Shale consisting of fine grained sty claysione

and siltstone, pyritic and carbonacaous in part.

The Buiidog shale, a masine unit, forms the upper
impervious layer over the porous sandy target rocks.,
succesding Eromanga Basin formations are absent
from the Abminga tenements,
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half of the Abminga project tefigments. Five diamond holes and 15 aircore
icinity of Enungarenna Bore sast of the
cted holes were gamma ogged and
commencing in 19 s terements coversd a gamma iogs were also obtaineddipm 5 water bores. Radiometric anomalies
farge area extend st through the southerr were recorded in 6 drillholes, a est reading of 190 counts per second

: = application 22/06 and recorded from the Algebucking S tstone in hole CURLY near Enungarenna

4.2 Exploration Historys
The first recorded ura
undertaken by Damp

éraiion was holes were drilled mainly in theg
fig Compary Ltd (BHF) southern part of ELA 22/06. Sg

roncentrated within and Hill.
side of this tenement. A total
drilled, gamma ray logging

revealing | nomalies, ranging from 4 to 18

times hack
The high Sy occurred i hole ALSO, Afrmeco suggested that hole CUR
; tocated near an oxidation reduction

st of their w
arogimal 1o 4

CUR1L3 showed several anomalous
0 opm and a water sample from the
i of 180 milligrams per litre.

Chernical analysis of dril samples
uranium values, the highest being
same hole returned g uranium anal

a5 possibly within a channal and
rface. However, no further work was

“an1 estimated value of 195 pom
val of 0.75 metres. This hole is carried out.
Maynard's Bore and Tieyon Bore,
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trending palaso-valleys, separated
fidge and filled with Upper Jurassic
iments and Lower Cretaceous clays,
These palaso-valleys trend onto
ground, The Jurassic sediments
onsisted of interbeddad carbonaceous,
tone and clay, with a highly pyritic

iz pebbie conglomerate resting

iahly on Proterozoic siltstone basemant.
disappointed with the results and did not
rtenerments,
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4.3 Exploration Potential and Strateqy

Although regional in approach and limited in detadl, previous exploration
indicates favourable host rocks and the presence of radiometric anomalies
and uranium in the vicinity of the project tenements. Potential sandstone
hosted yranium mineraiisation in Mesozoic palasodrainages has been
demenstrated by this work, The porous Algebucking Sandstone, present
throughout much of the tenement area, is potentially an excellent host rock,
It presents a good target particularly within the Mooriyanna Graben where
it is sandwiched between impervious strata, The host horizon is within
acceptabie axplaration limits at depths of [ess than 200 metres.

Erormanga's intention is to obtain a detailed understanding of the
palaeadrainape architecturs in order to focus exploration on mare favourable
sections of the patascdrainage systern. Gata from satelite remote sensing
instruments andd airborne geophysical surnveys will be interpreted using
sophisticated image processing software, to define areas for on ground
geophysical surveys, Selected areas will be fested with percussion drilling
and down-hole radiometric probing.

Exploration expenditures of 700,000 in Year 1 and $500,000 in Year 2
have been budgeted if the full 315 milion is raised. If only the mirimum
subseription of 310 million is raised, Year [ and 2 expendituses would
remain unchangsd for a total expenditure of $1,600,000,

The proposed targst concept and sxploration program is considered to be
applicable to the type of uranium deposit sought and consistent with the
geclogy and mineral potential of the project area. The proposed two year
program and budgeted expenditures are sufficient to complete the proposed
work program and are adequate fo mest alf statutory annuzl expendituse
cemmitmeants for the enaments,

5. Iilogwa Project {earning 70% interest)

The lHogwa project, in the Northern Territory, is

the most northern of the Eromanga Basin initiative
properties. [t is located approximately 200
kiformetres east of Alice Springs on the wastern
gdge of the Simpson Desert and consisis of two
expioration Heence applications {21561 and 215623
covering 1,333 square kilormetres, As with the other
projects within the Initiative, Exomanga is saming
70% equity in the project and has the opportunity
to increase its equity to 100% i Maximus elects
not o contribute o post 70% equity expenditure.
Details of the agresment arxd the tenements can be
found in Sections E and F of this Prospectus.

Acoess from Alice Springs is via the Numery
Station road and Colson track which crosses the
southwest corner of the tenerment area. Exploration
licance 21561 is situated entirely on Prnere Nyents
Aboribinal land holding, Excent for a few ow
outcrops of Jurassic-Cretaceous sandsione in the
northwest corner of the enement arga, the property
is entirely coverad with sand dunes averaging 7
metres in height above the surrounding landscape.
Access within the fenements is restricted to 2 single
track slong the lllogwa Creek which passes from
northwest o southeast through the northern half of
the mnement arsa.

39




4G

5.1 Geologicat Setting
The lllogwa project teg
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5.3 Exploration Potential and Strate
The Hooray—Algebucking Sandstong
the basin margin, are potentiai hos
orystaliine rocks, with known usani
aranium in minerafising groundwais
the tenement area is minimal and &
a comprehensive exploration prog
satellite and geophysical dats will

¢ Cadna-owie Formation, along
uranium rinesalisation. Adjacent
SCLErences, provide a source for
avious exploration for granicm in
hinical appraisal is reguired before
an be finalised. Image processed
ste a hetter understanding of the

year after sting, An acoess

fers s reguired before exploration
ment will be reached during the
has been aliocated for Year 2. This
only the Minimurn Subscription

agreement with the Aboriginal lan
can begin and it is expectsd that
first year, An expenditure of 3650
amount would reduce to $550,
amount is taised.
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6. Billa Kalina Project (earning 50% interest in all non-diamond minerals)
The Bills Kaling project area ligs within the Ofymipic Dam Provines which
hosis Clympic Gam, one of the largest uranium bearing 10CG deposits in
the world. HGCG deposits are typically hosted by quartz hematite breccias
and have a range of deposit styles. Although usually sccurring in areas of
significant magnetic relief, they are not always coincident with magnetic
anomalies which often are associated with a deeper source than the
mineralisation. Gravity signature is more definitive as most significant 10CG
deposits have an associated gravity anomaty.

The project area is intersected by the “G2" Gravity Corridor, a north-
northwest trending Eneament that traverses the Australian continent. The
corsidor hosts the Clympic Dam deposit, focated 70 kilometres to the south-
southeast, The strategic [oeation of the project within the Gawler Craton
and aglong the G2 corridor, makes it highly prospective for major deposits of
copper, gold and vranium.

Bills Kalina is 650 Kilometres north of Adelaide and immediately south of
the village of Wiliarm Creal. 18 is accessible from Marree via the Ocdnadatta
Track to Coward Springs and then south to Bills Kaling or alternatively from
Giendambo on the Stuart Highway, The tenements cover portions of existing
pastoral leases in the region and are almost wholly within the Woomera
restricted arsa. A network of station tracks finking numerous dams and

BILLA KALINA PROJECT GEOLOGY

ST oaRBomEERORS |
e camsxzmmmmu[ P
" PAASOPROTEROIHE

hores provides good access within the tenement
area, Topography consists of broad expanses of
gently undulating stony desert known as "gibber
plaing” interspersed with cocasional low ridges and
sl hills. Drainage is relatively poor and stream
incision is generafly shallow. Vegetation is sparse.
Climate is typical for Central Australia, with a low
annuat rainfall of 153G mm and mean maximam
temperatures ranging betweean rsaching 20°C (July)
and 35°C January).

Tenement holdings consist of 5 granted exploration
licences ELAZET "Welcorme Creel”™) EL3526
{"Francis Swamp"}, EL3525 ("Margaret Cresk”),
EL3L7C ("Billa Kaling") and EL3338 {"Miliers
Creek”) encompassing a total area of 4,084 square
kifometres for which Maximus, by agreement with
Flinders Diamonds Limited, holds 100% equity

i non-ciamond minerals, EPL, under agresrment
with Maximus, can sam a 50% interest in minerals
other than diamonds in the project area and has
the opporiunity & increase s equity should
Maximus elect not to contribute o post BO% equity
sxpenditure, Fromanga will acquire 100% of EPL
under the terms of the Share Sale Agreement.
Details of the individual tenements can be found in
the Legal Report on Tenemends in Section £ and
terms of agreement are summarised in the Summary
of Material Contracts in Section F of this prospecius,

- guareeant | Sedinments.
.. vegaRe [ Sediments.

e prETAGEOS | Sediments - -
Glaciogenic Jooks -
Metagediments - - -

Moust Woads Gomplex

e Geological boundary
-~ F=] Tenement boundary. .
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6.1 Geologicat Setting
The Billz Kaling proje
Stuart Shalf geologics
margin of the Gawle
sequence of un .
Cambrian to Cajl
overiies Early
sedimentary
mafic volo
%r}iersecze
gravity ¢
iasting g

situated in the

fee within the eastern
cwhers an incomplete
aze Proterozoic and

tform sedimentary rocks

w0 deformed granitic and
relatively Hat [ving felsic and
isione, The project area is
rth-northwesterly trending “G27
ich is thought o represent a long
fal weakness,

D is sparse, the area being

o with sedimentary rocks of

mry age. Significant northwest
sruciures, to the north of the project
sed the farge Peak and Denison
ssts smiall copper and gold workings.
osure of Proterozoic rocks, the Mt
ocours further south in the central
ament area.

Foic tectonic activity dursing the early
Falaeozoic [ed to the developrment of
which Perrmian marine sediments

TIITE:

A PROJECT - REGICNAL GRAVETY WITH BEPTH TO MAGNETIC BASEMENT CONTOURS

% 1

were subsacuently deposited%he project tenements cover the southeast
mgrgin of ane of these Permia% asins, the Arckarings Basin, where

the sedimentary rocks thin out they oniap the underlying Proterozoic
pasement. Approximately 130 &Y
to lie within the Billa Kalina tenet
for sandstone hosted granivm mi
Early Craetaceous, fluvio-deitaic s
owar the Permian sediments, 10 t
strata to the Parmian formations ig

srnetres of the basin margin is understood
nis, and is considered to be prospective
ralisation. During the Late Jurassic and
snts were deposited uncoenformably
enerment area the thickness of overlying
imated to average around 30 metres,

2 andd hard duricrust developrment, in
n of broad gibber plains obsouring

Subsequently, erosion, desp weat
a semi-arid climate, lzad o the for
much of the bedrock geclogy.

6.2 Exploration History
Small copper, gold and opal prospegy
that interest in its mingral potential .
exploration programs. Several majo
pariods of time since the late 19708
uraniam, gold and coal.

SCL in ihe project area, showing
ates more intensive modern

panies have been active at varicus
inring for diamonds, base matals,

]

Regional aerial geophysical surveys desp drifling for coal and water,
have provided broad-based
structural and stratigraphic
data, from which the ectonic

developrnent of the region

Magnetic contour isterval 100 mgals
- rack

Harnestaad
Hilé
Expioration lTcence boundary

Ancrralous gravity featuse




has been modelled and the thickness of sedimentary sequences overlying
the Proterozoic bassment determinad,

Basermetal and gold exploration commenced in the late 15705 when
Western Mining Corperation (WMC) drilled a prominent magnetic featuse in
the southeast comer of EL 3525, The anomaly was targeied with two holes
to depths of 743 metres and 1500 metres, which failed to penstrate cover
SECUETCES,

Dsring the late 1970s and early 19805, a joint venture initially comprising
Newmont and Campier Mining Company Ltd (Dampier} and subsequentiy
joined by Getty, drilled several deep holes in the area currenily covered

by ELs 3525 and 3526, No holes intersected basernent or significant
rmingraiisation and i£ was concluded that potential for Olympic Dam style
mineraiisation would, if present ocour at depths in excess of 1 kilormetre,

Damgpier alse drilled 4 stratigraphic holes near Woolshed Well just cutside of

the western boundary of EL3338. The holes intersecied Lower Cretaceous
marine sediments below a thin veneer of Recent fluviatile sediments. No
radiometric anomalies were detected but abnormal amoonts of pyrite were
reparted in hole MC1.

Betwesn 1980 and 1982, Esso Australia Utd explored the westerm part
of EL3Z38 for Clympic Dam sivle mineralisation without suocess and
conssquantly farmed out their tenement holding to Stockdale Prospecting
Limited who explored for diamonds undil 1986, Although Stockdale
recovered Rimberlitic indicator minerals, no diamaonds or kimberdite were
discovered.

I 1556 MIM, after carsying out an airborne magnetic survey over the
northern part of what is now EL 3526, concluded that depth to economic
mineralisation was too desp. Similarly, Silver Rose Mining NL concluded
from interpretation of compiled open file agromagnetic data over the
southeast comer of EL352S that the basement targels were too deep.

During 2002, Finders Diamonds Limited drilled 65 holes within EL
3525, Tweniy nine holes were sampled for diamond indicator minerals of
which twelve gave positive results and two areas were cutlined for further
expforation. The drilling also established depth to the top of Permian
sedimentary rocks at approximately 40 metres. Potential for I0CG deposits

- was reviewed and a document describing concepiua targets was drafted for

| examination by parties, mtemstad in fdrmmg mto the base metd and go[d
"'p{)iemai of tﬁe area. Z. ; R :

6.3 Exg}ioratzan Potentiat and Strategy._ ol
- Eromdrzga believes the Billa Kalina projecz area has pﬁtenna% for the

- :..'.a%{)ﬂg the marging of the Arckaflnga Basin. This type of target has not .
- been previously investigated in the area. The margm is hot exposed :md
- geophys;cal Suryeys, mcludmg Femots sensmg Imagery and etectromagﬂet

1_'td{gei areas for frare datd E{,d work

toward the discovery of Qlympic Dam style kon oxide copper god and -

YOUNger cover 10Cks.

--...BudgeZad expenci ifures for Yea{s 1 and 2 are.
“'$1,800,000 and $2,000,000 respectively .
: '-".'_'{,Gnsequent on raising the fully subscribed amourtt
- of $15 milfion. Should only the minirmurn saising of '
'....____';$10 million be achieved, Year 1 ﬁxpéndiiu{a wilt
“reduced o 31, 250 OOO artd Year z expend;tu{e ta

-.'-_dﬂd radiometric sum,ymg, and feg mai c{r;ii ﬂg pmgfams will be requ[red to - -."$1 4‘JO OOO

. '_--_d|scove{y of uranium deposits in palaeodrainages, within Permian sandsZor;e

- The proposacﬁ budget ar;d prog;am have been _
'-'._exammed and are believed to be. consvazent with the
_ 'Z.'expioratort medéls pm poseci ancﬁ the potent[dl fer o
i '_djscova;y o :

;'- .Emmdnga WI|| alsg dlreet it expioraﬁori effort in assoczaton wrth ’\ﬁammus

- ufamiur, mmerahsaton frt Proterozom basement mcks be[ow 200 300 i of

[OCG deposits within the Gawler Craton are
associated with large hydrothermal breccia
systems spatially associated with Hiltaba Suis
granitoids that ocour on major structures with a
complex array of faulting and veining. The Olympic
dam deposit lies at the intersection of the maior
north-northwest trending G2 and G2C gravity
lineaments and is restricted to 2 large breccia
complex, which ccours entirgly within the Roxby
Downs granite. Geoptysical data and expioration
drifling indicate that there are numerous coincident
gravity-magnetic anomalies on the Gawler Craton
especially associated with the G2 lineament. The
Prominent Hills copper-gold deposit, located 45
kifometres west of the Bila Kalina Project, and

the recently discovered Carrapateens copper-goid
prospect o the south, condirms that episodes of
hematite brecciation, Hooding and mineralisation
have ocourred at other locations in the Gawlsr
Crator. Both Prominent Hill and Carrapateena were
discovered by drilf testing gravity ancmalies,

In1 the westward extending panhandls of EL3170,
three peak gravity responses and a small, cicuiar
magnetic anomaly ccour slong & gravity ridge
identified frorm South Australian regional gravity

and asromagnetic data. A 200 to 300 metre depth
to basement has been modeled from regional
aeromagnetic data. Maximug has recently completed
detaiied gravity and magnetic surveys over the
regional gravity high. Preliminary interpretation of
the magnetic and gravity data indicates depths of
290 to 650 metres to the top of modelied sources.,
It is anticipated that compilation of the post
basement geology, currently in progress, will provide
& better undersianding of likely paiascsurfaces

and actual depth to basement. This waork may also

~.provide more geologically acceptable parameters for -
.remo‘ietllrzg the geophys;cal ddtd and eventual tdrget
--._'daﬁmtmn : -
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7. Principal Seurces of
Information for this reg wdrawn from several :
sources including py technical reports, public Cowley, W.M. and Martin, A.R.7991, Kingoonya, S.A., South Australia
domain corporate Geological Survey, 1:250,000 Géslogical Series Explanatory Notes,
PIRSA and DEIR fie cormnpany reports, "

Armong an exte fber of open file comparny
feports consul e specifically pertinent to
as follows:

)P,J. 1950, Tertiary paleochannel

in Geology of the Mineral Deposits
iEd. F.E. Hughes), pp. 1631 - 1636,
Metallurgy: Melbourne, Monograph

Curtis, J.L., Brunt, DLA. and Bin
uranium deposits in Scuth Austr
of Australiz and Papua New Guing
_ The Australian Institute of Mining 4
A Dpen File Envelopes Nos, No. 14
nel 2193

? 4. (Bdl) 1995, The geology of Scuth
th Austraiia. Depariment of Primary
ey Bulletin 54,

PIRSA Gpen File Envelopes Nos. Austraha_ Vol 1, The Precambria
¢ 4248, 4943; 5047; 5431, Industry and Resources, Gaolog%ca

The geology of South Australia,
Departrment of Primary Industey
n 54,

Drexel, J.F. and Preiss, WV, {Eds) 15
PIRSA Open Fite Envelopes Nos. Vol. 2, The Phanerozoic, South Ausk
0 and NTGS Open File Cormpany and Resources, Geological Survey B
o

' Geological Environments of
port of the Working Group on
S Energy Agency, Viennz

Finch, W.i and Davis, AF., {Edsy 1
: t: NTGS Gpen Fie Company Reports Sandstone — Type Usanium Depos
CR19750063 and CR1S810094 Uranium Geology, |nternationat At

Project: PIRSA Open File Envelope Nos. Forbes, B.G. et al. 1965, Marree, auth Austrafia Geological Survay,

and 8211 1:280,000 Geological Series Map;

Be drarium deposits, in Ore Deposit
eahant ppl03 - 115, The Geelogical
nada, Reprint Serigs 3.

blished reports and public domain Marmont, 5. 1988, Unconfo;mity
Jsulted are: Models (Eds. R.G. Roberis and
Association of Canada, Geoscien

5L and Flint, R.E. 1980, Billa Kalina,
h Australiz Geological Survey, 1.250,000 Rogers, BA. 1G88 Abminga, S.
Series Explanatory Notes. 1:250.000 Geological Series Fy

th Australia Geological Survey,
ory Notes,

'c%ated dranivm, in Geology of
{, Eckstrand, O.R., Sinclair, W.D. and
icat Survey of Canads, Geology of

556, Sandstone uraniurn, in Gaeology of Ruzicka, V. 1996, Unconformit
Minaral Deposit Types, (Ed. Eckstrand, Canadian Mineral Deposit Typ
r. W.D. and Thorpe, RULY pp 212 Thorpe, R.I} pp 167 - 210, &
clogical Survey of Canada, Geology of Canada, No. 8
0.8

éeek, N.TL MNorthern Territory Gaological
Map Sheet.

Shaw, R.G. &t al. 1981, Hllog
L. 1583, Coober Pedy, S A, South Survey, 1:250,000 Geolo ;
Seological Survey, 1:280,000 Geological :
Ianatory f\éotes

Wells, AT et af. 1964, Hj

r, N.T., Northern Terr tory Geo[ogma[
" Survey, 1:250,000 Geo e

enes_ Mdp Sheet

d Otterman DWW, 2008, mjepeﬂdent a
eologist's Report for Maximus .
+irmited, Prospectus, Northwznd
ty Ltd Booragooa WA Aus‘[raiia L




Glossary of Technical Terms

aaciian

aeromagnetic survey

alscora drilling

alioviurm

altaration

ancmaly / ansmaious

Archaean
assay
auger driliing

basalt

basametal
basamenrd
Basin
bedrock

Hillion

breccia [/ brecciation

Caingzoic

Camixian
carbonacecus
carbonate

channet

chlorite
clastic
craton
Cretacecus

crystalline

defarmaii_ea e

Cdettals

*diamond drifiing -

DM

..1aultf fauiimg -

tuvial / fiuviatile

Pertamlng o the deposition it & river delia

A mathod of ohtalning a cylindrica) core of rack by drtlimg with & mamon{j impregnated bit,
-_"_'_Abbmmanon for & Digital Terrain, Modei used i provide a representation of the Eartis topegraphy
A nard crist on the surface '

‘Hectiomagnetics (El)

A fraciure n the rock a%ong which there has been relative d splacemem Gf the iwo S|des etiher \fert ca%ty or honzcma%ly

- 'Dascn;}nva of tight, coleured rocks contam ing an abuﬂdance of. [eidspars and quartz

- “Produced by river action, ..

-gamma logging A gegphysical technigue.of measuring the natural gam_m_a radiation of the rock. |

- ganma radiationfray - L '.Ele tmmagnenc radhanorz fmm an ammc mcleus

Windblown, such as sand dunes, ripple marks or wing ercsion. Deposits arranged by the wind.

Measarernent of the earth’s magnetic field from a surveying aircsatt, for the purgose of recorging magnetic
characteristics of rocks.

A method of rotary driliing whereby small core samples and rock chips are recovered By air fiow returning inside the drill
reos.

Unconsolidated detrital matarial deposited by 2 stream or river.

A change In mineralogical comgosition of 2 rock commoniy brought about by reactions with hydrothesmal fluids or
weatharing,

Acvalue or group of values higher than the expected norm.

The cldest rocks of the Precambrian era, cider than about 2,500 miilicn years.

A taboratory procedure for determining the presence or guangity of a componend.

A drilling process using a spiral auger to drill and sample genaerally uncensclidated sedimeants,

Aovoleanic rock of low sifica (<55%) and high iren ang magresium compasition, composed primarily of plagicciase and
pYroxene.

Referring to the transition elements, inciading iren, copper, Ziac and lead.

Clder, hardar rocks underiying younger rack seglencas.

A depressed arga of basement rocks in which cover sediments have accusmulated.

Sedid rock underlying cover,

1,004 million:

Broken rock caused by deformation, consisting of angular fragments cernented in a fine grained matrix,

The youngest era of geological time extending from 65 milion years ags 1o the present, including the Tertiary and the
Quaternary pericds.

The first geciogical period of the Palaeozoic era extending fraom 570 miliion to 505 million years ago.
A rock or sediment rich in carbon {C), or a sediment rich in ceganic mattar,
A compound containing the radical COw; commonly calcium carbonate or calcium-magnesium carbonate.

The bed whare surface water may flow, an abandened or buried watercourse, reprasented By siream deposits of sand
or gravel.

A platy hydrous silicate related te mica.

Components of a sedimentary rock that ware deposited by erosion and fransportation of mineral and rock fragments.
Atarge, and usually ancient, stable mass of the earth's crast,

The youngest geologicat period of the Mesozoic era, extending from 145 miliion to 85 million years ago.

Casignating igneous or metamorphic rocks as opposed 1o sedimentary rock.

. ._A general term. fof the process.of folding, f_a_ultiﬂg, shearir}g_,_ compression or extension of rocks as a result of strass, Lo

A bend in strafa oz any planar structure, LT
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grochamistry of the abundance and distribution of elemeants in rocks, or T%ir weathering preducts, by chemical methods,

grophysics #idy of the physical properties of rocks such as magnetism, cong ,I ity and dernsity.

irmantary ang volcanic rocks has

grosyncline n-iike downwarg of the earth's crust in which a thick sequence of 3

aneiss

granite A coarse-grained igneous rock containing mainly quartz andg alkali felgspagaginerals and subordinate plagioclase
feldspar and mica.

granitoid ¢ A field term for a coarse grainad feisic rock resembling granite.

gravity surves 7 A geophysical technigue invoiving the systematic survey of readings of the s gravitational field strength refated fo
fock types.,

hematite A mineral compesed of ferric iron and oxide.

ons transport and deposit metals and

Fartaining to hot aquecus sciuticns having izmperatures ug o 400°C. The
chermicals ir solution.

Rocks that have sofidified from molten rock {magma.

Hardened by cementatiors.

An area or groug of rocks surrcunded by rocks of younger age.

& mass of rock formed by magma cooling Beneath the earth's surface.
sotentizl fields are measured undey

survey induced Polarisation survey; an electro-geophysical survey technigue
the influence of an applied current, i

N years ago.

The middle time pericd of the Mesozeic extending from 200 milliion to 145

2 lake environment,

Partaining to the deposition in

A brownish-biack coal.
¢ shear structure.

A significant inear feature of the earth's crust, usualiy equating to a maiorg

i rock-forming silicates,

Cescriptive of racks composaed dominantly of magnesium, iren and calchk

Zones where the magnitude and orientation of the earth's magnatic fiald from adjacent areas,

illion to 1,00C million years agc.

The middle time subdivision of the Proferozoic geologicat peried, from 1
BATS 2gD.

The second youngest geoiogical era extending from 250 million to 65

Inchicating the rock has undergone metamorghism

A rock that has bean medified by the effects of pressure, heat and fic

rock.

The concentration of metals andg their chemical compeounds within a

A fine grained sedimentary rock,

GO0 mitlion o 570 millior: years ago.

The youngest time subdivision of the Proterozeic geciogical periad,

A government organisation that collects



oiotonic

ppb or ppm

Precamirian
prospect

prospactive

Proterozoic

oyrite [/ pyritic
guariz

Chratarnary
radiometric survey

RAB drilling

radon

RC driiing

Recant

redox

es0UrCe

foll-front depesit

sangsione
sediment

sismic survey

shale

shear
siftstone
stratigraphy

striicture

strictural

" suiphige B

. iscionic

Tmalary

Peziarrurzg to gectogical structurs.

- Of pertammg 1.0 designating te. {GCK structare and external. forms rﬁsuitlng fmm the dafc{matlon of tha earih s crust.

The first period of the Cainozole geological era, from. 65 miliion 1o 1.6 miflion years ago. ™ o _': e

'-:'-The earliest time period of the. Mesozmc exiendmg frﬁm 250 mlli jon, [is] 200 mlli fon ycafs agc

~The chemical symbat for yranivm. .~

A :hlr} shest- ilke mtmsmm Inlo a fissure of crack, cemmonly be.:zrmg quartz

_Descriptive of ro‘,ks originating from extrusive tgnecus activity. .

Pertaining to an intrusive mass of igneous rock,

Parts ger billicn or parts par miilicn,

A geological era of more than 570 million years age.

An area of a tenement which has demonsirated potential to host an orebody,

& general termn for the perceived potential for the discovery of an orebedy based on the knowledge of factors such as
favcurabie geological setting, structures, alteration, geochemicat andiy gecphysical responses, and the ocourrence of
miraratisation.

The gectogical time period betweaen 2,500 milion o 570 million years age.

A mineral consisting of iren and sulghuy, (FaS.). Containing pyrite,

A mrineral composed of silicon dioxde.

A pericd of the Cainozoic geologicat era from 2 million years ago to the present.

The systematic survey of readings of radiogenic emissions as a result of radicactive processes.

Retary airblast driliing; 2 rotary grilling fechnigue in which sample is reterned to surface ootside of the red string by
comggessaed air,

A gas originating from the radicactive decay of wranium minerals.

Raverse circulation drilling, & method of drilling whereby rock chips are recoverad by airflow returming inside the drill
res rather than cutside, theraby providing ssoally reliabie samgpies.

The ara of geologic time covering the pericd from approximataly 8 thousand years ago to the present.

A chamical process involving the transfer of electrons by oxidation and reduction. The cxidation-reduction interface in
water charged sediments a2t the tog of the water table.

In-sitt mineral occurrence from which valuabie or useful minerais may be recovered.

A type of uraniom deposit formed at the boundary between reducing and oxidising environments (redox) in moving
grouncdwatar.

A madium-grained clastic sedimentary rock composed of raunded or angular fragments,
Rocks formed by the deposition of solids from watar,

The systematic survey of reflected scund waves to measure changes in the density of the Eartiv's surface betwesn rock

and soll layers,

A fine grained sedimentary rock,

A planar zong of dislocation in rock similar to 2 fault,

A very fine grained consalidated clastic rock composed predominantly of siit,
Compasition, sequence and correlation of stratified rock in the earth's crust,

Refers i the deformation of racks by folding, fracturing, faulting and sheating and the features created by those
processes.

" Aline drawn through the Eowest p{mts of = chamci or va [ey 0 [is downward Sloﬂe ihus marﬁmg the natJrai dlrecilcn :.'
- ofawatercourse, T L L T T e - :

- The chemicat sym__bol for. uranium oxide. - SRS

The grsup of processes mat change the characzer and compos nm Df mcks by decay
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Board of Direcrors

nanga Uranium Limited
1) Boskenna Avenue
JORWOOD SA 5067

T August 2006

Pear Sirs

INDEPENDENT ACCOUNTANTS REPORT
ON REVIEWED HISTORICAL FINANCIAL INFORMAT]

Introduction

We have prepared this Independent Accountant’s Report (“repgnn) on the historical information

of Eromanga Uranium Limited (“the Company”} for inclusionginn Prospecrus dated on or about

4 August 2006 relating to the following proposed transaction: |

i 60,000,000 Shares in
(0,000, with a night for the
). The minimum subscription is

+ Pursuant to this prospectus, the Company offers for subsc
the Company at an issue price of $0.25 per Share to raise $

Company to accept oversubscraptions up to a further $5.0(
$10,000,000. All amounts are pavable in full on application

Expressions referred to in the Prospectus have the same meay 11 this report.

Background

The Company was incorporated in Adelaide on 29 March 2 5 an unlisted public Company

Hmited by shares. Since its meorporation the objective of th npany has been to idenify and

acquire uranium deposits within the Fromanga Basin,

Since its mcorporation the Company has entered into the it fransactions:

a) Subsequent to 31 May 2006

*+ The issue of 250,006 share options to the Comp / ary. Hach option is unlisted and
has an exercise price of 30.30 exercisable at any g 1k 30 June 2011, The fair value of the

options is $1,000.

+ The issue of 1,000,000 share options to the Corm s Corporate Advisors. Fach option ig

unlisted and has an exercise price of $0.30 exer at any time untl 30 June 2011 The Fair

value of the options is $4 000,

b) Contingent upon the successful isting of the € ron the ASX

+ Pursuant 1 a Share Sale and Purchase Agre dated 14 June 2006, Maximus Resources

Lisnited has agreed 1o sell to the Compan the issued capital of Fromanga Uranium

Resources Piy Lad (FLHromanea Resoure he following consideration;
fwl =

- 44,357 143 shares with a fair valoe

- 8,035,714 share options with a faig t §456,000. The options will be unlisted with an

Frimme until 30 June 2011

]

exercise price of $0.30 exerciza

a by independent firms and entities throughout the world,




Grant Thornton

Historical and Pro-forma information

The historical and pro-forma financial information (Mtogether referred to as the financial

mformation”) set out on pages 51 to 38 of this report comprises:

* The historical Income Statement for the period from mcorporation to 31 May 2006;

* The historical Balance Sheet as at 31 May 2006,

* The historieal Statement of Cash flows for the pedod from incorporation to 31 May 20006;
* The historical Sratement of Changes in Liquity for the period ended 31 May 2006,

* The pro-forma Balance Sheer as at 31 May 2006, based on the assamption that the transactions
contemnplated in the prospectus have been completed ar 31 May 2006; and

+ Notes to the historical and pro-forma Financial Information.

Scope
You have requested Grant Thornton to prepare a report coverng the following information.

a) The historical performance of the Company for the period from ncorporation to 31 May 2006;

and

b} The historical Balance Sheet as at 31 May 2006 and the Pro-forma Balance Sheet as ar 31 May
06, which assames completion of the contemplated transacrons disclosed in the Prospectos
2006, whick plet £ 1k templated 1 t disclosed in the Prospect
and the transactions which have occurred subsequent to 31 May 2006 which have been detafled
ahove,

The historical information set out on pages 51 to 538 of this report has been extracted from the

un-audited fnancial statements of the Company.

The Directors of Iromanga Uraniom Led are responsible for the preparation and presentation of

the fmancial information included in this report. This includes responsibility for the matntenance

of adequate accounting records and internal controls that are desipned to prevent and detect fraud

and error, and for the accounting policies and estimates inherent in the financial information,

We have conducted our review of the financial informarion incleding the pro-forma adjustments

in aceordance with the Australian Auditing Standard AUS 902 “Review of Financial Reports”. We

have made such enquiries and performed such procedures as we i our professional judpement,

consider reasonable i the circumstances imncluding:

+ analytical procedures on the reviewed financial performance of the Company for the relevant
historical period;

» areview of accounting records, work papers and other documents;

» 2 review of the assumpuions used to compile the pro-forma Smtement of Balance Sheet;

+ areview of adjustments made to the pro-forma historical financial information;

EROMARGA URANIUM LIMITED PROSPECTUS
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a comparison of consistency in application of the recognit and measurement principles in

Accountmg Standards and other mandatory professional

ing requirements in Australia

and the accounting policies adopred by the Company; and

+ enquiry of directors, management and others.

These procedures do not provide all the evidence that would beequired in an audiy, thus the level

of assurance provided 1s less than prven In an audit and accordiigly we do not express an audit

opinion.

Review Statement of Historical Financial Information

£ attention which causes us o

Based on our review, which i¢ not an audit, nothing has come 4

helieve that

a) the historical financial information set out on pages 51 1o ! :s not present faiely the
historical financial position of the Company as at 31 May
and cash flows for the period since incorporation, in aceor

measurement principles preseribed i Australian Accountir

wnd 15 historical performance

> with the recognition and
ndards and other mandatory
adopted by the Company; and

professional reporting requirements and the accounting pe

b} the pro-forma Balance Sheet as at 31 May 2006 has not b - operly prepared on the basis of

the pro-forma transactions.

Subsequent Events
Since the 31 May 2006 and to the date of this report the Cg
with the production of this prospectus and managing of t

has incurred costs associated

FLIARY s assets.

Apart from the matters dealt with in this report and hav. ard to the scope of our review,
to the best of our knowledge and belief, no matedal trang

business of the Company have come to our attention th

1 oF events outside the ordinary

uire comment on or adjustment to
such information to be misleading or

the information referred to in our report or that would

deceptive.

Independence and Disclosure of Interest
of this tssue other than for the

Grant Thornton does not have any interest in the o

preparation of this report and for acting as auditor Company for which normal

professional fess will be recetved.

Yours faithfully
GRANT THORNTON

South Australtan Parmership




EROMANGA URANIUM LIMITED & CONTROLLED ENTITIES
ACN 119031 854

REVIEWED INCOME STATEMENT

FOR THE FERIOD ENDED 31 MAY 2006

Revenue

Total Revenue

Expenses

Bani faas

Computer expanses

Office expenses

Travel and accomeadation

Survey costs

Profit/{Loss) from ordinary activities before income fax expense

Income tax expense

Profit/{Loss) from ordinary activities after income {ax expense

The above incormes statement should be read in conjunction with the accompanying notes.

Reviewed
Period ended
31 May 2006

%

375
544
1,135

442

{2,472}

{2,472}

EROMARGA URANIUM LIMITED PROSPECTUS
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ANCE SHEET

Reviewed Unaudited Unaudited Unaudited
Pro Ferma Mintmum lg}:ﬁ Pro Ferma Pro forma Full with

Subscription %22 FuilSubscription over Subscription

31 May 2006 31 May 2006 . 31 May 2006 31 May 2006

3 3 . 3 3

H48 372 9,525,006 14,225,006 18,975,006

237 2327 2327 2327

23684 - - -

514,333 9,527,333 14,227,333 18,927,333

NT ASSETS

tion assets 4 - 115387286 ] 11,538,286 11,535,286
CURRENT ASSETS 11,538,788 11,539,286 11,538,286
514,333 21,056,513 . 25,766,618 30,466,518

7 LIABILITIES

Bs Klivi 302 362
RRENT LIABILITIES 302 302 302
BILITIES 302 302 302
514,031 25,766,317 30,466,317
576,503 25847 689 30,637 b&%
ion reserve - 455600 455,000
Bamings (2472} {536,372 {626,372}
25,766,317 30,466,317

YEHOLDERS EQUITY 574,031

sniinction with the accompanying notes,

EROMANGAY




53

EROMANGA URANIUM LIMITED & CONTROLLED ENTITIES
ACN 119031 854

REVIEWED CASHFLOW STATEMENT

FOR THE FERIOD ENDED 31 MAY 2006

Pericd ended
31 May 2006
$

Cperating activities
Receipts from customers -
Fayments to suppliers (4,497}
Interest recelved -
Cash inflows/{outflows) from operating activities {4,487}
Investing activities
Fayments for property, plant ang equipment -
Payments made for exploration activities -
Cash inflows/{outflows) from investing activities -
Financing activities
Proceads from share issues 576,503
Fayments for share issue costs (23 584
Cash inflows/{outflows} from #nancing activities 552,818
Met increasefdectease) in cash 548.322
Cash at the beginning of the period -
Cash at the end of the period 548,322

The above cashiflow staternent shouid be read in conjunction with the accomganying notes.

EROMARGA URANIUM LIMITED PROSPECTUS
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REVIEWED ENT OF CHANGES IN FQUITY

FOR THE PER!

Reviewed
31 May 2006
Share §ption Retained Earnings
Reserve $
poration {29 March 2008} -
fiod to 31 May 2006 - (2472
during the period -
1 May 2006 - (2472
ansactiens
shares pursuant to this prospectus -
fthe offer - {154,000}
' assels associated with the expenses of the offer written off — Refer Mote 1 - {258,500}
are Options 1o the Company’s Corporate Adviscrs — Refer Note 2 4,660
are Options issuaed to the Company Secretary — Refar Note 2 1,668 {1,800}
ares and share cgtions to Maximus Rescarces Lid pursuant to 2 Share Sala
- Refer Note 2 450,660
transactions at 31 May 2006 Minimum Subscription 455,000 {446,372
additional 20,000,000 shares to full subscription -
« assets assooiated with the expenses of the offer written off — Refer Note 1 - {30,800
ransactiens at 31 May 2006 Full Subscription 455,000 (536,372
additicnal 20,600,000 new shares fo Maxirmum Subscription -
s1s of tha offer -
assets asscoiated with the expenses of the offer 90,680 - {90,000}
30,637,688 455,500 {626,372}

_nsactions at 31 May 2006 to Maximam Subscription

%

ent of changes in equity should be read in conjunction with :



EROMANGA URANIUM LIMITED & CONTROLLED ENTITIES
ACN 119031 854

NOTES TO THE FINANICAL STATEMENTS

FOR THE FERIOD ENDED 31 MAY 2006

Note 1 - Statement of Significant Accounting Policies

The financial information has beern prapared in accordance with the
measurament but not 2ll of the discloswe requirerments of Austratian
Accounting Standards and Urgent lssues Group Consensus Views, In the view
of the Direciors of Eromanga Uranium Limited {“the Company™}, the omitted
disclesures would provide no further relevant information to potential investors.

a} Basis of Preparation

Eromanga Uranicm Limited has prepared financial statements in accordance

with the Australian Equivalenis to International Financial Repeorting
Standards {{FRS)

Faporting Basis and Conventions

The financial repctt has been preparad on an acoruals basis and is based on

historical costs madified by the revaluation of selected non-cusrent assets,
financial assets and financial liabilities for which the fair value basis of
accounting has been applied.

b)Y Income Tax

The charge for current income tax expense is based on the orofit for the year

adjusted for any non-assessable or disallowed itemns. It is calcuiated using
the tax rates that have been enacted or are substantially enacted by the
balanca sheet date.

Deferred tax is accounted for using the balance sheet liabitity method in
respect of femporary differences arising between the tax bases of assels
and liabiiities and thair carrying amounts in the financial statements. No

deferred income tax will be recognised from the initial recognition of an asset

ot fizbility, excluding a business combination, where there is no effect on
accounting of taxable profit or foss.

Deferred tax is calculated at the tax sates that are expectad to apply to

the pericd wher the asset is realised or Eability is settled. Deferred fax is
cradited in the income statement excest whare it relates fo items that may
be credited directly fo equity, in which case the defarred tax is adjusted
directly against equity.

Deferrad income tax assets are recegnised to the extent that it is probable
that fuiure tax profits wili be available against which deductible ternporary
differences can be utilised.

The amount of benefits brought fo account o which may be realised in
the futore is Based on the assumption that no adverse change will coour
irs income taxation legislation and the anticipation that the econcmic entity
will derive sufficient fufure assassable income o anable the benefit 1o be

realised and comply with the conditions of deductibility imgosed by the law.

9

d)

e}

Principles of Consclidation

A controlled entity is any entity Eremanga Uranium
Lirnited has the power 1o control the financial and
cperating policles s as to cbtain benafits from its
activitias.

All inter-comgany batances and tranzactions
between entities, including any unrealised profits
ot iosses, have bean gliminated on consclidation.
Accounting policies of subsidiaries have been
changed where necessary 1o ensure consistencies
with those policies applied by the parant entity.

Whera controfied entities have entered or left the
consalidated entity during the year, their operating
rasults have Been inciuded/exciuded from the
date control was obtained or untit the date control
ceased.

Depreciation

The depraciable amount of ail fixed assets
including building and cagitalised iease assets,
but excludging freehald land, is depreciatad on

a straight-line basis over their useful lives to

the consolidated entity commencing from the
time the asset is hald ready for use. Leaseheid
improvarmnenis are depreciated over the shorter
of either the unexpired pericd of the lease or the
astimated useiul lives of the improvemenis,

Exploration and Development Expenditure
Exploration, evaluation and develocoment
expenditure incurrad is accumulatad in respact

of each identifiable area of interest. These cosis
are only carried forward to the extent that they are
axpectad {0 be recouped through the successiul
deveiopment of the area or where activities in the
area have not yet reached a stage that permits
raasonable assessment of the existence of
aconomically recoverable resarves,

Accumulated costs in refation to an abandoned
area are written off in fUll against profit in the year
irs which the decision to abanden the area is made.

When production commences, the accumudated
costs for the relevant area of interest are amartised
aver the e of the area according to the rate of
depletion ¢f the econcmically recoverable rezerves,

EROMARGA URANIUM LIMITED PROSPECTUS
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NOTES TO THE

date ate different the total exgenditare
Jies taking info account the terrns and
s and the counterparties as wall as
babilities of payments and compliance
s and conditions.

Where the grant date and the ves
wiil be allccated between the twa
arry forward costs in relation to that conditions aftached to the instrus
1. rmanagement's assumptions abouy
with and attainment of the sat o

sioration arg provided over the life
from wher expioration commences
uded in the costs of that stage. Site
asts include the dismantiing and
ining plant, equipment and building
L waste removal, and rehabilitation of
accordance with clauses of the mining . .. .
N . & 2.1 Assuming Minimurm Subscripti
Such costs have been determinad . i
- . ) - Theissue of 1,000,000 sh
{imates of future costs, curent iegal \ ) .
; ) Advisors, with a fair value o
ents and technology on an undiscountad :

1solidated Pro Forma Balance Sheet
>t has been preparad from the
ollowing transactions as if they had

Mote 2 - Basis of Preparation of the
The Cansolidated Pro Forma Balance
Reviewsad Balance Sheet adjusted for
taken place on 31 May 2008

tions to the Company's Corporate
0

- The issuae of 250,000 sharn s, with 2 fais value of $1,000, to the

Comgany Secretary,

nges in the estimates for the costs are

ad on a prospective basis. In determining -
s of site restoration, there is uncertainty per share to raise $10,00
ing the nature and extent of the restoration astimated to be $1,047.0
i cmmunity expectations and future offset against raised capi
ton. Accorgdingly the costs have been . i
ined on the basis that the restoration will be The issue of 44,357,14 7
joted within one year of abandoning the site.

.

The issuae of 40,000,000 & ry shares at an issue price of $6.25
less asscciated capital raising costs

which $863,000 has been directly

08,100 net of tax); and

ry shares to Maximus Resources

,286 and the issue of 8,035,714

t $450,000 as consideration for the

are capital of Eromanga Resources Pty Ltd

Ltd with & fair vaiue of
share aptions with a faj
acquisition of 100% of

poration
ampany was incorporated on 29 March

00,000 shares at an issue price of $0.25 per
%5,000,000, iess additicnai capital raising
20,006 {$210,000 nat of tax).

- The issue of a fusth
shate to raise an a
costs estimated t€

ibuted equity
apital is recognized at the falr valug of the
ration received by the compary.

ital raising costs afe indially recognised as
d exgense and offset direcily against equity
uction of the share proceeds on receipt.

ttled compensation
< share options issued as part of
remuneraiicn paymants of to other
Hes in return for gocds and services

d at the more readily determinabie
good [ service or the fair values of
strumant. The fair value of the eqguity
etermined by agpiication of the
smethodoiogy.

o

EROMANGA




57

EROMANGA URANIUM LIMITED & CONTROLLED ENTITIES
ACN 119031 854

NOTES TO THE FINANICAL STATEMENTS (CONTINUED)

FOR THE FERIOD ENDED 31 MAY 2006

2.3 Assurmring Maximum Subscription
The issue of a further 20,000,000 shates at an issue price of $0.25 per share 1o raise an additional $5,000,000, less additional capital
ralsing costs estimatad fo be $300,000 (32310,000 net of fax).

Reviewed {naudited Unaudited Unaudited
Pro Forma Minimum Pro Forma Pro Ferma Maximum
Sabscription Full Subscription Subscription
31 May 2008 31 May 2006 31 May 2006 31 May 2006
$ $ $ $
Note 3 — Cash Assets
Cash on hand and at bank 548322 525,006 14,775 (06 18,925,006
Note 4 — Exploration assets
Exploration assets - 11,539,786 11,539 286 11,539,780
Note 5 - Contributed Equity and Share Options
Number of shares $
issued
Paid up capital
Sharas o issue at 31 May 2008 21872 663 376,503
Pursiant to this Prospecius — Minimoam Subscription 44 500,660 16,006000
Less capital raising costs (net of tax affect) - (608, 166)
Shares issued o Maximus Resources Lid pursuant to
the Share Sale Agreament 44 357 143 11,089,786
At Minimurm Suhscription 106,329,146 21,057,689
Additional shares issued pursuant fo this Prospectus
- Full Subscription 29,000,660 5 006000
Less additional capital raising costs (nat of tax effect) - (210,666)
At Full Szhscription 128,329,146 25,547 689
Additional shares issued pursuant fo this prospectis
- Maximurn Subscription 29,000,660 5 006000
Less additional capital raising costs (net of tax effect) - (210,600)
At Madmum Suzhscriptien 146,329,146 30,637,689

EROMARGA URANIUM LIMITED PROSPECTUS
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EROMANGA URANIUM L

ONTROLLED ENTITIES %
AGN 113 031 864 §

A
ICAL STATEMENTS (CON}'INUED)

1 MAY 2006

NOTESTO TH

FOR THE PERICD

e transactions contemgpiated in this
Jlowing share opticns will be cutstanding;

issue at 31 May 2C06

ctor related entities 17,500 GG

tc Corporate Adwvisors 1,060,006

to Comgary Secratary 250,006

to Maximus Resources Limitad B 036714

26,785,714

s arg unlisted, and have an exercise price of $0.3C and are
t any time up o 30 Juns 2011,

penditure commitments

nature of the Company’s operations in exploring and evaluating
arest, it is difficult fo accurately forecast the nature or amount
penditure. 1t will be necessary for the comgany & incur

in order to retain present interasts in minaral tenements
ntures, The timing and amounts of exgioration expenditare
nis of the Company may vary significantly from the forecast
the results of work gerformed by the Compary and joint
tners, which wili determine the orospectivity of the relevant
rest.
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59
Qur Ref: GSD ERGE0234
Your Ref:
File Principal:  Gienn Davis - (08} 8210 2221
Contact: Erica Wong - (08} 8210 22646

Direct Email:  ewongiDdmawlawyers.com.au

3 August 2006

The Dieciors
Eromanga Uranium Limited DMAW LAWYERS

50 Bosk A ABMN B4 0BB 971 132

OSKEDNE AvenLe laval 3, BO King Willlam Streat
NORWOOD SA 5087 Adaloida South Avstralia 5000
Phorne +&1 B 8210 2222
Facsimille +&61 B 8210 2233
Emall: dmaw@dmawlawyers.com.au

Dear Sirs

LEGAL REPORT ON TENEMENTS

Introduction
This report is prepared for inclusion in an initial public offering prospectus to be issued by Sromanga Uranium Limited
{Company) on or about 4 August 2006 {Prospectus).

This report relates to.

« the inderests of Eromanga Uranium Resources Pty Lid (EURY and Maximus Resousces Limited (MXR} in respect of certain
Exploration Licences and Applications for Exploration Licences as sef out in the Schedule aftached to and forming part of
this report (Tenements);

o he material contracts relating 1o the Tenements which EUR and MXR are partias to (JV Agreements) and which are
surmmarised in the “Summary of Material Contracis”, commencing on page 68 of the Prospectus;

« any claims over land covered by the Tenements lodged with the National Native Title Tribunal (INTTT)L

Upon completion of the agreement for the sale and purchase of shares between the Company and MXR referred o in the
“Summary of Materiai Contracts”, on page 59 of the Prospectus {Share Sate Agreement), the Company will acquie the whole
of the issued capital of ZUR. Accordingly, the Company's inderest in the Tenements will be heid through E0R.

Searches

For the purpeses of this report we have conducted searches of the Tenemenis in:

» the register maintained by Primary [ndustry and Resources South Australia, on 19 May 2006, 14 daly 2006 and 28 July
2006,

« the register maintained by the Department of Business, Industry and Resource Development (Northern Territory), on 19 M
2006,

* the register maintained by the NTTT, on 15 May 2006, 25 July 2008 and 31 July 2006,

The Company's interest in the Tenements {through EUR) are contractuat rights conferred by the JV Agreements fo acouire an
irdsrest which are dependent upon the parties complying with, and fulfilling the terms of, the IV Agreemenis.

On the basis of the searches conducted and our review of the IV Agreernents, subject to the enforceatility of the 1V
Agreements and the assumptions and gualifications sat out befow, we are satisfied that, a5 at the date of the relevant searches:

EROMARGA URANIUM LIMITED PROSPECTUS
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« where titie toa Sa Tenement is pending, that fact

i dizelosed in
ight to acouire an interest in
ferred to in this report and

Hion of the Share Sale Agreement, the Company, through EUR, has
2 terms and condifions of the JV Agreements and subject {o the matie

are valid assuming the
th by the relevant State or
ons for Tenemends which

i since 23 December 1996 (being all the Tenements listsd in the Schedu

. ¥ ir

ditions preseribed by the
rements and standard
including Aboriginal
conditions ars not detailed

ﬂzs lincluding the Tenements listed in the Schedule) are granted subject to varic
Acts inchuding payment of reni, compliance with minimum expenditure, reporti
conditions. Tenements are also subject o statutory requirements of certain other
slation and envisonmental protection legislation. Except as set out below, these stan

is

e B Agresments concerning the Tenemeants are contained in Section F of the Prog 5. The Company has not

iz any other material contracts relating o the Tenemenis.

g the JV Agreernents we have assumed:

of the 2V Agreements provided o us are completz and conform to original docums

henticity of all seals and signatures on the 3V Agreements; and
arised, axecuted and

of the IV Agreements are within the capacity and powers of, and have been val
d by, and are binding on, each of the parties o thern. ;

h the sefevant legisiation.
e Tenemanis.

reemenis are in the course of being registerad, stamped and odgad in compliag

ot contain any statement or
2 in which it appears,

tis false i & material particular or is materially mislgading in the form and g

nel, in which indigenous sights in

as Tirst asserted by Great Britain and
itle’ srights and interests, which is
fer pecples to use and enjoy lands in

High Court of Ausiralia delivered iudgment in the matter of Mabo v &
ned were recognised as having existed at the time soversignty over Aug
pencus and righis had survived fhereafter. Such was the creation
term given to describe the rights held by Aborigingt and Torres S
ith their tradiional customs and laws. ;

 the Tenarments are subject o native title
the Cormpany's ahility to obtain sccess to

pur searches conducted in the register of the NTTT show thaj
fed in the Scheduiel. For the reasons set out below, this 5
loration areas or o obtain mining leases, :




Native Title Legislation

T address the common law rights recognised by the High Court in Mabo v Queensiand, the Commonweaith Parliament
enaoted the Native Title Act 1993 (Cth} (NTA} to regulate dealings with native title lands,

The NTA validated acts of the Commonwealth which had occurred prior to the introduction of the NTA, and which would,
subsequently, be inconsistent with the protected status of native title (known as “Past Acts™). The NTA further made provision
for the future ability of governments to extinguish and otherwise sffect the native title righis and interests of indigencus
Austrafians (Known as "Future Acts”™)

At the tirme of the introduction of the NTA governments had considered that the grant of & pasioral izase was sufficient to
exiinguish all native title rights and interests in the land the subiect of the lease. However, in 1956 the High Court declared, in
the case of Wik Peoples v Queensiand, that the grenting of a pasioral lease would not always result in the axtinguishment of
rative title rights a5 some native title rights could co-exist with the rights conferred by a pastoral lease.

As a result of the Wik decision, doubt was cast over the validity of acts done during the period from the infroduction of the NTA
{1 January 1994) up until the delivery of the Wik decision {23 December 19961

Accordingly, the NTA was amended to provide a legislative scheme for
o g process by which native title may be validly extinguished fFuture Acts”™ as referred to abovel;

« the validation of Past Acts (including mining tenerments and ancillary titles), and intermediate acts affecting native title lands
(inclusive of Commonweaith, State and Teritory governments);

« the authorisation of acts done in relation to native title lands which ccourred after the introduction of the NTA;

¢ g process by which native title holders have 3 right o negotiate with the Government and non-native title parties as to
the use of native title Tands (including negotiations relating to the renewat, variation or grant of a right to mine} (Right to
Negotiate); and

« the payment of compensation to native title holders for the extinguishment or impairment of native title,

Each of the Mining Acts referred to above also contain specific provisions for land access and a separate right and procedure to
negotiate for native title lands in their respective State or Territory ("Right to Negotiate” as referred to abovel,

Tenements listed in the Scheduls which are Future Acts for the purposes of the Mining Acts and the NTA (that is, Tenements
granted since 23 December 15996} and which fail to comply with the procedures of the Mining Acts in respect of the Right fo
Megotiate will be invalid to the extent that native fitle is affected.

Under sach Mining Act referred to above, an exploration licence does not provide 1o the holders any right 1o carry ouf mining
operations, prospecting, exploring or mining for minerals on native fitle land. Mining operations are not restricted if they do not
affect the axistence, enjoyment or exercise of any right provided by native tifle, or for which a declaration has been made under
State or Commonwealth law that the land is not subject to native title.

The tolder of an exploration licence is required 1 enter into negotiations for an agreement with the holders of or claimants for
native title over the relevant area, or to apply to the relevant judicial authority in order to have mining operations authorised
under the relevant legislation.

Uranium Legislation

Exploration and rmining of uranium is permitted in South Australia and the Northern Territony, the areas covered by the
Tenements and within which the Company is proposing to explore for and develop economic resources of uranivm. New South
Wales and Victoria both have legistation prohibiting uranium exploration andg mining. Western Australia and Queensland both
have policies that prohibit uranicm mining. There iz no restriction on wraniurn exploration and mining in Tazmania although
thers ate no mines operating in that State,

The exploration and mining of uranium in Austraiia s governed by both State and Federal legisiation,

EROMARGA URANIUM LIMITED PROSPECTUS
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uranium industry is mainly a State/Territory Governmentiesponsibility, the Australian

While day to day regulati
]
ts and responsibilities in refation o the regulation of uzaniuﬁ@ which are exercised through a

Government has speci
aumber of key legi ‘administrative arrangements including the following: ?’/.
= The Atomic £ 1953 (Cth} (Atomic Energy Act) ffy

gry 10 the responsible Minister,
5 and in respect of specified
sien or conirol, [mportantly
tories.

provides that a person whe discovers uraniarm must report the dis
uire a parson to fumish written statements or returns at the spacified

* The Eng i Protection and Biodiversity Conservation Act 1995 (EPBC Act)

weith mining, use and
wealth environmental

wm ore. Where a nuclear

be sought from the
wealth environmental

th the State/Territory

s aftached fo the

the principal legisiative means by which the ervironmental impacis associaf
sar material are regulated. The EPBC Act identifies a number of areas of Co
of which is "nuclear actions” which is defined to include mining or mitling of;
Sl have, or (s likely to have, a significant impact on the environment, approval i
ister before a project can proceed. Approval is based on the cutcomes of Comg

nd approval process, although, these can be {and usuzlly are) undertaken joinz[
t. The approval must specify the period for which it has effect and set out the cong

r Non-Prodiferation (Safeguards) Act 1887

sotive of ensuring the

derived from the 1973 Treaty on the Non-Profileration of Nuclear Weapons, has t
riat (ncluding aranium)

ecurity of nuclear materials within Australia. Under this Act, possession of nuciea
perrit and approval from the Australizn Safeguards and Non-Proliferation Office
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The Minister may grant a ML under section 10A of the 5A Mining Act following consideration of the results of an extensive
assessment, including assessment of the likely erwironmentat impacts and satisfactory resciution of any Native Title issues.
This section does not prevent recovery of uranium in the course of mining operations carried out for the purpose of other
minerals provided that the graniam is stockpiled in accordance with the conditions stipulated by the Minister or is of such
[ow concentration that, in the Minister's opinion, it may be safely discarded as waste and is in fact discarded a5 waste.

The property in uranium recovered from mining operations conducted under a ML dogs ot pass from the Crown unless and
urdil the Minister gives a written authority to the relevant pariy to sell and dispose of the uranium.

The Australian Government has specifically reserved its powers over uranium mining & the Northermn Territory by means of the
Atomic Enesgy Act and the Nosthern Territory (Self Governmient) Regulations 1978, impartantly, the Commonwaalth retaing
ownership of uranium under the Atomic Energy Act.

The responsibéities in relation to the reguiation of environmental impacts of uranicm mining in the Northerm Tersitory are shared
hatween the Commionweatth and the Northern Territory Government under a series of intergovernmental agreements, the

latest of which was signed in 2008, Aside from these agreements, uranium mining in the Northern Territory is regulated by the
following legislative instruments:

* The Mining Act (NT) (NT Mining Act}

This Act deals with title approvals such as exploration and mining. Under section 143 of this Act, the Territory Minister must
consult with the Austrafian Government Minister and must aot in accordance with any advice he or she provides before
dranting a mining title relating fo uranium.

o The Apariginal Land Rights (Morthern Terdtory) Act 15976 (ALR Act)

Under section 137 of the NT Mining Act, the Territory Minister may consent 1o the applicant negotiating with the relevant
Land Council for the grant of an sxploration licence on Aboriginal freehold fand. This consent authorises the applicant o
enter into negotiations with the relevant Land Counci under the ALR Act. The ALR Act sets the termse and conditions for
operations on Aboriginal Lard in the Northern Terrifony.

« The Mining Management Act 2001 (NT) {MM Act}

The MM Act provides for the authorisation of mining activities and the management of mining sites. To carry out mining
activities in the Northern Territory, an oparator must apply for an authorisation from the Territory, This authorisation is
granted subject o the condition that the operater complies with a current Mining Management Plan. The operator must have
a licence to export uraniug issued by the Australizn Government Minister for Industry, Tourism and Resources under the
Customs (Prohibited Exports) Regulations 1958,

Aboriginal Heritage

The preservation and protection of ohjscs, places, and areas of significance o Aboriginal people is provided for by the
Abuoriginal and Torres Strait Islander Heritage Profection Act 1984 (Cth) (Commonwealth Heritage Act} and similar legislation
in each State and Teritory,

Under the Commonwealth Heritage Act the responsibie Commonweaith Minister is empowered to declare an area or ohject
to be of Aboriginal significance and 1o be presarved and protected accordingly. Such g declaration can potentiaily inhibit
exploration activities on the Tenements.

Pussizant to the State and Territory Heritage Acts protection and preservation is extended to sites, objects and rermains of
Aboriginal significance. |f any Aboriginal sits, object or remaing were to be discovered by the joint venturers, EUR and MXR,
such discovery must be reported o the relevant Government Minister, 1t is an offence to fail to report 2 finding, o cause
damage to any Aboriginal object, distush, or interfere with, or remove any Aboriginal obigct or remaing, whether or not it is
repartsd in the register maintained by the Minister.

Before conducting any activities in relation o the land affected by mining tenements, it is usual for a company to obiain a
clearance for Aboriginal heritage. Cbtaining a clearance for Aboriging! heritages will not however, relieve the joint venturers of
their condinuing obligations under the Commonwealth Heritage Act or the State and Territory Heritage Acts.

EROMARGA URANIUM LIMITED PROSPECTUS

63

SECT IS




&4

Assumptiens and Quali

In preparing this rep

« we have 335 “accuracy and compieteness of any instructions or information we hay
nis and representatives;

ot disciosed on the face of

erred to in this report, we express no opinion on such compliance,;

sueh application will
Hson to befieve that any

A any application for the grant of a Tenement, we express no opinion as to whe
arantecd or the conditions that may be imposed upon grant, although we have n
il e refused, ]

sterial consent fo any of the SV Agreements is being or will be sought, we axpresss
1 be granted, or the conseguences of consent being refused, aithough we have no
for consent will be refused; and ;

HpiNion as fo whether such
son o helisve that any

'obiain the information. We
& date of the searches and

£

_- in the Scheduie is accurate as at the dates on which the searches were conduct
mment on whether any changes have ceourred in respect of the Tenements betweag
f the Prospectus.

' is given solely for the benefit of the Company and the Directors in connection with
0 be relied on or disclosed to any other parson or used Tor any other purpose or gu
or filed with any government body or other parsen without our prior consant, ;

. sue of the Prospectus
or referred to in any public

Fully

EROMANGAY



TENEMENT SCHEDULE

o
=3

Findars Diamends

) 21080008 Soukd _GADEOO/SE - - Antakitinga Mata-Yankenpljatiara }
[ R Limited - 108% - - 0o T SCBR2 .- SADBD25/E - The Arabunna Paoples Native Tile Slaim
D328, 2RN0T . Flinders Biaraonds __:__”maa,mn_ﬂa_f_ SRR v T -__'jsm__rsnﬁ_fss.._'_' " “The Arabunna Peoples Natie Tite Slgim
B '-iffﬂﬂ_ﬂﬂ—lﬂﬁ?ﬁé R rTan SER003008 - S Arshunng Atea Mizxerais.&_{pl@r_at'%u_n_||-_§A
.'ZJ%;{_}ZF[]?.__ :Flinﬂers Diemends . $240,800 0% N 1) e BADEOOT/SE Antakizinja Mata-Yankaaytjatiara Sl
S Limiled - 108% - © o SADEDELAE - Bargata Mative Tl Clam ©
Lo . SADED25/8 - "_‘i'he Arabuning Pecples Native Title Szt .

- 5D B007/58 " Atakisios Mato-ekesptistiars
.. 5AD _B[]E&f%__ ~The Ara]_}_un_na___F‘ﬁJ_}pI_agNaiim'f?ﬂ& {Jia_%_m .

£l 3826 .

EL170 © Aot M3 A - 250204

“18/5/08 | Fliaders Biemends | $85,000.00 - -

- Renewst . Lmited —100% .. o7

O Decien - e
19505 - 1805005 | Flinders Giamonds .. $10500.00. 0
s T Renswal - Limiled <108% - 0T
T Degision e T

“Pending

T

“. SAD 600738 -.".'.'_Amakizznja Mato-fenkanyliatiara — -
" UBADEDILAE . Bargada Nativetlfe Claim -
. SADGOZE/B8 - The Arabunna Peoples Native Title Clgim

509577
sombi
stogn

JAetive - 984, __2_1,-%}_6,!05 _2_0,-36_/[]?._ Bavimus Resowrces © - §125000.00 - . - - 8009/ - T BADBDOLSR . - Adnyamathan

e Lo < 200% .
/07 . Masmus
e Resturees Ui -
il L S .
P07 - Maimus 7 §12500000 - v scend
L Resourees Lmited T ""'-___S_CQQ,*_L L

- halive .. CROREDT. Madnus LT $12500000. . o SOUAE U SADBOLISS T Dlenifltve Tie Gl T T
............ T T Fesues Uit T S0 L T SAD B02G/S8 " The Arabunna Pacples Mative Title Claim,

—100% §5544 SAE BOOL/GE fdnyamathsnhs Mo

SO - SADEDDIAS .

SAB AU - Dien Hative Tills Gl -

LS _
- SAGBIO/ES . - -Adnyarathanha Mo, §

£1 3578 ° -
st

s

T AGBDLIB - oier Native Tite Claine
.- SADE00I/BE .. Adiyamathanha Mo 1. -

Active - .

EL3877 AT

EL35TA. .

BILEA KALINA PROJEET MARREE PROJECT

Y




TENEMENT SCHEDULE

19

2067

13500 . hone 9

EL3B0C . Adve S0k L/06 " _'---15;9';@? -

EL601 - Ache - 963knd - LIAIS | le07my

T

EL3S73 ke RSN ZU0606 20BN -

i

| EREEEN

ELA 30;06 P{mding ' "583 k. -6

“Masiznus
- Resourees Limiged - .
S D% L. e

. $115,00000 -

“Magmus
" Resouices Cenitgd
0% L
o Matms T $125,000.00 .
.- Resoyrees bimited - )
o LT
“Madnus U $12500000,. - - SCU6/3
. Besources Limiged, ™ .
L3602 - Adve - SRk | EUAYEG. IGOTAT o Matmus L $12500000 .

Comun LIS 160007

- Z08T - B
o Resowes Limited, |
110 P
CMadmus T 8115,000.00 -
" Resources Liiteg L

EL3590.:'.. e 687 22*’{"5”35 2OBLT

e 90w 220605 - 2U0G)

woE

Waiznus

200 L

=~ 100% . -,

' Mammus

~100%

KENGOONYA PROJECT

: {‘.Iaim R

"Errnga T
. "‘f%nhunyrjaijaja, Antaéﬂnma Hative Tm» L
C flakm . [T R L

findakiinjs Malu-Tanksmytjstjara
'_'Aniakizmja heew Mi:;erals Explcratwn [LGA .

] :ﬁ.niakiz[nja Maiu-‘;’ar;km}y!jauara
"o, Bndakiinjs dres Miserals Bxplocation s
- Antakiinja Acea Minerals Bxploration (REA

Matimus 49500000
Resowices it L T
0% e
Madmus L $125,00000 -

-+ Resouces Cinied 00 -

5 :I'.Y%ankunytjazjaraﬂntailm;a Naim& thie )
-"---_{‘.Iaim .

__..'-.Aﬂiakﬁmja Mastiz- \‘ankuny?jaijara R
'Aﬂiak1z|n|a Area Migerals I-_xpluratmn ILUA__

7 Anfakiinia Matufarharytiatiars
:': Antakiina Area Minerals Exploration ILBA
. nakisinja Area Minerals, Enplocation L34

L Bnakins MatuYankenytistae
- Bntakisinjs Ares Miserals Explocation tHEA
Fndakiinjs Ares Miserals Bxploration M4




TENEMENT SCHEDULE

7 Mawimus
- Resouress Limited
e

EL 26161

Apptication - 347 sub . f
e Bleeks,

EL 25162 " Applicaton | 7sub - L ZSOL06. . Medms

" Resources Limited

h .Inleniy_e Gomraunity Living Aina Agraame

(O

“Application il

. Besources Umited
IRERRIS 1 S

£1 25166 . dppleation - 312sub < B5AL0E . . o Madms
Reaiuh tpplicatin S R U s L

HLOGWA PROJECT

87




SUMMARY OF MATER?

68

Intreduction

ry of the material
ntered into by the
hich, upon compietion :
nt referred to below, will « spending a minimum of $800

- -owned subsidiary). The before it has 2 right to withedra

hese contracts are material

d, as such, are relevant to a

Setout below is a b{i
contracts which ha
Company (includirg
of the Bhare Sale
be the Compa
Directors cong
interms of t

o earmn a 50% participating int
subject i EUR:

& seeongd year sfter cormmencemeant,

potentiat in e Company. Ones FUR has earned 3 50% ink tin the Non Diamond Mineral Rights,
the parties to this agreement will =emed to have formed a joint venture
Billa Kat and Joint Venture Agreement to be calied the "Billa Kalina Joint re" with the participating interests of

ement”)
resrment dated 23 May 2006

s and EUR relates o the Bilia

erred 0 on pages 22 to 23 of this « PR 50%.

(“Bitta K
The Bi

the parties being:

o Maximus  50%

entuse, the partes will contribute o
'patéﬂg interest in the oint veniume

From the date of formation of the jo
nt between Maximus and Flinders axpenditure i1 proportion to their pé
2003, Maximus acguired al rights to subject o the right of sach party:
than diamaonds on certain tenements
_ rs {"Non Diarmond Mineral Rights"},

2 to & feasibility study in respect

ion o the Nen Diamaond Mineral
uting party shall be deemed to have
espect of the arsa the subject of

o a net sretter rovaity of 1.5% in

of any part of the Tenements m

ina Agresment provides for a grant to Rights in which case the non-
irmus of a right to farm in to a B0% withdrawn from the joint veﬂtu
stin the Non Gizmond Mineral Rights the feasibiiity study and be en
subject to the Tenemeants listed below respect of that area; and :
o fo in the Tenement Scheduie:

it of the other party, excise an area or
md Mineral Rights from the Tenemenis
| have no further right or interest in the
iamond Mineral Rights but is entitled
0 respect of those areals),

¢ fo, with the prior written agy

South Australian Tenemenis EL3B25, areas in refation © the Non
EL3170, EL3337 and EL3338, in which case the other part
arzals) axcised in relation

to a net smelter royalty of

erment of the farm in under this

is conwlitional on receipt of all necessary

tal consents and approvals and the The Bila Kaling Agreement p
completing an equity capital raising of venturs, the following provi
0,000,000 on or hefore 23 November

shareholders of Maximus approved the
s agreermnent at a general meating held
2006.

% that, upon formation of the ioint
| apply:

* the parties have pre-em hts in relation to any assignment of the

other party’s participati est;

ELIE will b the mana

& jeint venture until it resigns or is removed

dute s participating interest in the joint -

& patly has the op
2 rot o contribute to joint venture costs; -

venture.to 10% by,

have withdrawn from the joint venture. u.poﬂ_ .
in the joint venture diluting to less than 10%, in -~
will receive a net smelter royaltngf L.B%.. '

& party will be dgé

e

it otherwise contains standard terms érjlc_i_




Eromanga Basin Farm-In and Joint Venture Agreement (“Eromanga Basin
Agreament’)

The Eromanga Basin Agreement dated 23 May 2006 between Maximus
and EUR selates to the Eromanga Basin initiative referred to on pages 17 to
21 of this Prospectus.

The Eromanga Basin Agreement provides for a grant to EUR by Maximus of
a right to farm in o a 70% equity interest in the Tenemaenis listed below and
refersed to in the Tenement Schedule:

« Granted South Australian Tenements EL3579, EL3578, EL3577.
EL3R74, EL3575, EL3BGS, EL3600, EL3601, EL3602, EL3STSE,
EL3E73, EL3ES0 and EL35G1.

¢ Application for South Austraiian Tenernent ELA 30/06.

¢ Applications for Northern Territory Tenements EL 25161 - 25163 and EL
25166,

Commencernerd of the farm-in under this agreement is conditional on
receipt of all necessary governmental consents and approvals and the
Company completing an squity capital raising of at least $10,006,000 on
or before 23 Novernber 2006, The shareholders of Maximus approved the
terms of this agreement at a general meeting held on 25 July 2006,

The farmi-in is to take place by EUR spending $7,000,000 on the
Tenements within six vears to earn a 70% participating intergst in the

tenements subject to EUR:

» spending a minimerm of $1,000,000 in the first year after
sommencement before it has a right to withdraw,; and

» zpending a further $1,500,000 in the second year after commencement.

Once EUR has earmed a 70% interest in the Tenements, the parties 1o this
agreement will be deemed to have formed 2 ioint veniure to be called the
“Eromanga Basin Joint Venture” with the participating interests of the parties
being:

o Maximus  30%

= EUR 70%.

-..From the date of formation of the joint verdure, the parties will contribute to . -

. expenditure in proportion to thelr particinating interests in the joint veniure._:
- This Js subject to sach party’s right to elect to not contribute to a feasibiliyy
“study In respact of any part of the Tenemants in which case the non-. . o

'-"_'_n&t smeiter royaity of 1, 5% in resgﬁct of Lhat ared,
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" Cornpletion. of the Share Sale. Agreement s "
7 conditional on the Cornparly completing an equity -
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- .contibuting party shaif be deemed to have withdrawn from the joint venture _. _.-1 4 October 2(}06

~int respect of the area the subject of the feasibility study aﬂd be emttied to a

£9

The Eromanga Basin Agresment provides that
uper formation of the joint venture, the following
provisions wil apply:

* he partiss have pre-emptive righis in relation to
any assignment of the other party's participating
interest;

« EUR will be the manager of the joint venture
until it resigns or is remaved by the operating
comrittes;

« 3 party has the option to dilute its participating
interest in the joint venture o 10% by electing
act to contribuie to joint venture costs;

« g party will be deemed to have withdrawn from
the joint venture upon its participating interest
i1 the joint venture diluting o less than 10%, in
which case, that party will recsive a nat smelter
royalty of 1.5%.

The Eromanga Basin Agresment otherwise contains
standard worms and conditions.

Agresment between Maximus and the Company
{“Share 5ale Agreement”}

The Share Sale Agreement was entered into

on or about 14 June 2006 betwsaen Maximus
and the Comparny. Pursuant to this agreement,
Maxirnus has agreed o self to the Company all
of the issued capital of EUR in consideration

for the issue to Maximus of 44,357,143 Shares
and 8,035 174 Uniisted Options ("Consideration
Securities"). The Consideration Securities will be
issued simultaneously with the issue of Shares to
appiicants purstant 1o this Prospecius.

The members of Maxirmus approved the share sale
transaction under the Share Sale Agreement at a

“EROMANGA URANIUM LIMITED PROSPECTUS.
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Deeds of Access, Indemnity and Insurance

The Company has entered ino deeds of aceess, indemnity and insurance
with each Director of the Company. Each deed provides the Director with

a right of access to Board papers and other docaments and requires the
Company to indemnify the Diector for liability incurred as an officer of the
Company, subiect to restrictions imposed by the Corporations Act and the
terms of the Compamny's constitution. Each deed also requires the Company
to maintain an insurance policy against liability incurred by a Director in his
capacity as a director during his term of office and seven yvears thereafter,

Office Accommodation and Servicing Arrangements

FRE Exploration Services Pty Ltd ("FME") was established to provide
Maxirnus anxd Fiinders with clerical, administration and other services
{"Service Arrangements”}. Maximus and Flinders alzo share offics
aecommodation as part of the Service Arrangerments.

Maxirmus and Flinders currently have equal ownership in FME, Subject

to the suceessiul completion of the (PO, Eromanga will aoouire an aguity
interest in FAE so that sach of Maximus, Fiinders and Eromanga will held
ong thigd of the issuzd shares in FME,

Eromanga has also entered inte a service agreement with FME {*Sarvice
Agreemment”) pursuant to which Eromanga will be able o participate in the
benefits derlved from the Service Arrangements. The Service Agreament
is ziso subject fo the successful completion of the 1PO and is on the same
terms and conditions as the agreements FME has in place with Maximus
and Flinders in relation to the Service Arangements,

FRAE wilf provide services to each of Maximus, Flinders and the Company
as required and the level of services shall be agreed between thern every
six months, They will also agree in writing on the allocation of the costs

and expenses incurred in respect of the Service Arrangements for each

six month period and, in the absence of an agreement, the allocation of
such cosis and expenses will be determined by an independent firm of
chartered accountanis selected by agreement between the parties, or faiing
agreement, nominated by the Australian Institute of Chartered Accountanis
{South Austrafia Division).
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Employee Share Option Plan

The Direciors have resoived to establish “The
Ercrmanga Uranium Limited Employee Share Option
Plan" (the "FPlan”™) to provide employees of the
Company arxl any its related bodies corporate with
the opportunity o participate in the equity of the
Company. The Plan relates to the grant of options
to subscribe for Shares (fOptions™) and is designed
to reward participants for past performance and
also provide an incendive for future performancs. No
Options have been granted under the Plan az at the
date of this Prospectus.

The terms of the Plan are set out in rules of the Plan
{"Ruies”), A summary of the Rules of the Flan is sat
out beiow:

o all emiployees (whether full time or part timed and
sontractors of the Company wil be eligibie o
participats in the Plan ("Eligible Persons™}

« the grant of Options to each Eligible Person isin
the discretion of the Board

« gach Option is 1 subsoribe for one fully paid
ordinary shase in the Company. When issugd the
Share will rank ecually with other ordinary shares
i1 the Company

« gptions may not be fransferred and quotation of
Options on the ASX will not be sought. However,
the Company will apply to the ASX for official
guotation of Shares issued on the exercise of
Options

* the total number of Options which may be issued

uncler the Plan is Bmited under the Rules, The

Board may not issue Options i the number

of Options on issue {that have neither been

exercisad nor lapsed) exceeds 5% of the total 5
' d Shares in the Company from ~ ..

L fime o tme
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EROMANGA URANIUM

Application Form EROMANGA URANIUM LIMITED ACN 119 031 864

This Application Form is important. ¥ you arg in doubt as to how to dea? with #, please
contact your stockbroker or professional adviser without delay. You should read the
entire prospectus carefully before completing this form. To meet the requirements of

the Corporations Act, this Application Form must not be distributed unless
inciuded in, or accompanied by, the prospectus.

liwe apply for

Registry Use Ondy

Broker Code Adviser Code

E Iwe lodge fufl Application Money

Number of Shares in Eromanga Uranium Limited af $0.25 per Share o such lesser

ramber of Shares which may be alocaled to malus

IndividualiJeint applications - refer to naming stendards overleaf for correct forms of registrable titie(s}

Title ar Coragarry Marie Giean Mamals)

Surname

Jaint Appdicant 2 of Account Sesignation

Joink Asplizand 3 or Accoumt Desigration

m Enter your postal address - Include State and Postcode

Lnit Shaat Muraber

Shaat Marae ar B0 Bo Ather Informaton

City ¢ Subush ¢ Town

State Frstnode

E Enter your contact details
Cotact Harma

Teiaphone Humber - Bugiass Hours { After Hours

.

ﬂ CHESS Participant
Hoirder idenification Namber (HING

X

Mease nofe that # yas supply 2 CHESS HIN bt the name and address details ar your fom do not
correspond exaclly with the registrafion delails held at CHESS, your application will ba desmed o be made
withowt the CHESE HIN, and any securities issued as a resull of $ie IPG will be held on e lssuer Sponsored
subragisier

Cheque details - Make your cheque or bank draft payable to Eromanga Uranium Limited - Applications Account

ﬂ Drawer Chegue Number BSB Number Account Number Amount of chegue
A%

Drawer Chegue Number BSB Number Account Number Amount of chegue
A%

By submitting this Application Form, iiwe declare that this application is completed and lodged acconding to the Prospecius and e declaraions/statements on the reversa of this
Application form and {iwe declare thaf afl details and staterents made by me/us (including the declaration on the reverse of this Application Form} are complete and accurate.

twe agres fo be bound by the Constitution of the Company.

See back of form for completion guidelines




How to complete this form

ﬂ Shares Applied for

Enter the number of Shares pu ieh to ahbr. fe afication must
be br 2 minimum of 8,000 Shares, Afications br greater than 6,000
Shares must be in mulffes of 2,000 Shares.

E Application Monies

Enter the amount ofAfication thies. @ calculate the amount, rmultily
{he number of Shares byfhe fice pr -~ Share.

Applicant Name(s)

Enter the Bll name pu ish to apar on the statement ofshare holding.

Fiis rust be sither pur o name or the name ofa comphylio 3

pint Alicants mayegister. 8 should reér to the table belovkr the

cotract brms ofregisirable titte. Afieations using the song brm of

names maye repcted, Clearing buse Electronic Subregister Sgtem E
CHSS)articipnts should comigte their name identicalivio that

esertiyenistered in the CHSS sptem.

E Postal Address

Enter pur pstal address br all correspndence. Al communications to
pu fom the Bgistrill be mailed to the prsonsland address a3
show Br fint Aficanis,onlpne address can be entered.

E Contact Details

Enter pur contact details. Bese are not complsonbut ¥ assist us if
wneed to contact pu.

CHESS

Payment

Eromanga Uranium Limited the Comaniil alyio the ASKb priicipte

in CHBSS oprated byASX5etilement and fnskr Corprafion Blid.a
holloned subsidiaryfAusiralian StockEzhange Limited. In CBSS,

the comamyif oprate an electronic CESS Subregister ofsecurity
holdings and an electronic Issuer Spnsored Subregister ofsecurity
holdings. Together the two Subregisiers wilt make up the Company's
ncipl register ofsecurifies. fie Comanyi# not be issuing certifcates

to aficants in respef of
articignt br are spnsored bya CHSS priicigntland pu h o hold
Shares aliotted fo pu under this Afication on the CBSS
Subregister.enter pur CBSS Hiflerize feae this section blank

and on atisiment pu i be spnsored ythe Compniand allocated 2
Securitpolder Berence ¥mber ER

Bk pur chege or bankdral peble to
Australian currencyand cross it bt Botiable. dbr chete or bankdraf
must be drawon an Australian Bk

Comjete the chege details in the boks wided. Fe fotal amount raust
agree ih the amount showin boxB

Cheques will be processed on the day of receipt and as such,
sufficient cleared funds must be held in your account as cheques
returned unpaid may not be re-presented and may result in your
Agpplication being rejected. Pin {do not staple} your chegue(s) to the
Agpplication Form where indicated. Cash will not be accepted.
Receipt for payment will not be forwarded.

Shares aliofed. Hpu are a CBSS

Eromanga Uranium Limited in

Before completing the Application Form the appiicant(s} should read this prospectus fo which this application relates. By lodging the Application Form, the applicant
agrees that this appiication for Shares in Eromanga Uranium Limited is upon and subiact to the terms of the prospectus and the Constitution of Eromanga Uranium
Limited, agrees to take any number of Shares that may be allotied to the Applicant(s) pursuant to the prospectus and dectares that all details and statements made are

complete and accurate. i is not necessary to sign the Appiication Form.

Lodgement of Appiication
Application Forms must be received at the Adelaide ofte ofComplershare Inestor Serices BLimited byno later than
Biurn the Afication Hrm ih cheged)atiached to:

Complershare nestor Serices Rlimited B Comptershare Inestor Serices Blimited

.8 1933 Level &
ADELAIDE SA 5061 115 Grenielf Strest
ADELAIDE SA 5000

Privacy Statement

Brsonal inbrmation is collecied on this brm yCompiershare Inestor Serices BLimied T1S1as registrar Br securil
maintaining registers ofsecuritholders Beifitating distribution pments and ofher corprate actions and communications f
related bodies corprate,to elernal senice comanies such as dnt or mall serice piders,or as otherise regired or g
ersoral inbrmation held ByCIS,or pu euld lik to correct inbrmation that is inaccurate, incorrect or out ofdate, lpase
@01,pu maybe sent material including markiing materiallased bithe lssuer in addition to general corprate communica
material bycontacting CiS4u can contact CIS using the detads poided on the font ofthis frm or Emait fec@mpter

5 00pm {ACST) on 14 September 78

ies issuers [he issuerlbr the prose of
L prsonal inbrmation maybe disclosed fo our
reitted bylafen auld lig details ofpur
cordact G310 accordance iih the Corprations Act
tions 4t mayelect nof o recele markting
sharecomau

I you have any enquiries concerning your application, piease contact the Computershare investor Services Piy Limited on 1360 556 461.

Correct forms of registrable title{s)
he that Begal endiies are alload i hold

included byasofan account designation Heomigted eacias described in the eamigs ofcorrect brms ofsegisirable tit

Shares. Afications must be made in the nameéiofnatural prsons,comanies or other fegal entifies in accordance ih
the Corpraiions Act. Af least one il gien name and the surname is regired ©r each natural prson. Be name ofthe benaf

icial omer or amother registrable name maybe
labihefow

§ ofinestor Corract Bz ofégistation Incorrect Brm ofégistration
Indiiduzi Tk Alfed Smith A Smilh

-User gien: nansedlin B3, 01 initidig

il tHkn Alfed Smith &

-User gien: nansedlin B3, 01 initidig 1 dred Se Sl

Comary AB R

Use commgniitle sot sbbreistions

fsls

-Use frusteediarsonal nameg} WEnsyBmith ErnySaish Brmibfist

Do resd uge the name ofths wust B ith Amgwdle

Deteased Esfates

-Use epcutorgiprsenal nameg} Wehael Smith Estate ofLate dir: Smilh
-Dio rd uge the name ofthe devessed Est g Smith AC>

Todor & preen undes the age of i tbkn Alfed Smith Bter Smith

-Use the name ofa resprsible adult th an aeiate desigaation Bler Smith AC>

Brtnershiz febikin Sraith &

-Use priners prsosg names) tfethael Smith

Do redl wge the name ofthe artnershio s Brnith &ar: AC>

Clubstlsiscorprated BdiesBeiness Mnes

-Uge ofie bearerg)prsonal nameg) 1d dret Smiih:

-Dio rd uge the nams ofthe club afc A8 Fonis Assuciation AL

Supragnuation ads

Uze the name oftrustes ofthe Bnd dhre Smith ¥ fd dln Smidn BLtd Suprannustion Ghd
Do red uge the nams: ofthe {indg Bupr find AC>
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Application Form EROMANGA URANIUM LIMITED ACN 119 031 864
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Enter pur contact details. Bese are not complsonbut ¥ assist us if
wneed to contact pu.

CHESS

Payment

Eromanga Uranium Limited the Comaniil alyio the ASKb priicipte

in CHBSS oprated byASX5etilement and fnskr Corprafion Blid.a
holloned subsidiaryfAusiralian StockEzhange Limited. In CBSS,

the comamyif oprate an electronic CESS Subregister ofsecurity
holdings and an electronic Issuer Spnsored Subregister ofsecurity
holdings. Together the two Subregisiers wilt make up the Company's
ncipl register ofsecurifies. fie Comanyi# not be issuing certifcates

to aficants in respef of
articignt br are spnsored bya CHSS priicigntland pu h o hold
Shares aliotted fo pu under this Afication on the CBSS
Subregister.enter pur CBSS Hiflerize feae this section blank

and on atisiment pu i be spnsored ythe Compniand allocated 2
Securitpolder Berence ¥mber ER

Bk pur chege or bankdral peble to
Australian currencyand cross it bt Botiable. dbr chete or bankdraf
must be drawon an Australian Bk

Comjete the chege details in the boks wided. Fe fotal amount raust
agree ih the amount showin boxB

Cheques will be processed on the day of receipt and as such,
sufficient cleared funds must be held in your account as cheques
returned unpaid may not be re-presented and may result in your
Agpplication being rejected. Pin {do not staple} your chegue(s) to the
Agpplication Form where indicated. Cash will not be accepted.
Receipt for payment will not be forwarded.

Shares aliofed. Hpu are a CBSS

Eromanga Uranium Limited in

Before completing the Application Form the appiicant(s} should read this prospectus fo which this application relates. By lodging the Application Form, the applicant
agrees that this appiication for Shares in Eromanga Uranium Limited is upon and subiact to the terms of the prospectus and the Constitution of Eromanga Uranium
Limited, agrees to take any number of Shares that may be allotied to the Applicant(s) pursuant to the prospectus and dectares that all details and statements made are

complete and accurate. i is not necessary to sign the Appiication Form.

Lodgement of Appiication
Application Forms must be received at the Adelaide ofte ofComplershare Inestor Serices BLimited byno later than
Biurn the Afication Hrm ih cheged)atiached to:

Complershare nestor Serices Rlimited B Comptershare Inestor Serices Blimited

.8 1933 Level &
ADELAIDE SA 5061 115 Grenielf Strest
ADELAIDE SA 5000

Privacy Statement

Brsonal inbrmation is collecied on this brm yCompiershare Inestor Serices BLimied T1S1as registrar Br securil
maintaining registers ofsecuritholders Beifitating distribution pments and ofher corprate actions and communications f
related bodies corprate,to elernal senice comanies such as dnt or mall serice piders,or as otherise regired or g
ersoral inbrmation held ByCIS,or pu euld lik to correct inbrmation that is inaccurate, incorrect or out ofdate, lpase
@01,pu maybe sent material including markiing materiallased bithe lssuer in addition to general corprate communica
material bycontacting CiS4u can contact CIS using the detads poided on the font ofthis frm or Emait fec@mpter

5 00pm {ACST) on 14 September 78

ies issuers [he issuerlbr the prose of
L prsonal inbrmation maybe disclosed fo our
reitted bylafen auld lig details ofpur
cordact G310 accordance iih the Corprations Act
tions 4t mayelect nof o recele markting
sharecomau

I you have any enquiries concerning your application, piease contact the Computershare investor Services Piy Limited on 1360 556 461.

Correct forms of registrable title{s)
he that Begal endiies are alload i hold

included byasofan account designation Heomigted eacias described in the eamigs ofcorrect brms ofsegisirable tit

Shares. Afications must be made in the nameéiofnatural prsons,comanies or other fegal entifies in accordance ih
the Corpraiions Act. Af least one il gien name and the surname is regired ©r each natural prson. Be name ofthe benaf

icial omer or amother registrable name maybe
labihefow

§ ofinestor Corract Bz ofégistation Incorrect Brm ofégistration
Indiiduzi Tk Alfed Smith A Smilh

-User gien: nansedlin B3, 01 initidig

il tHkn Alfed Smith &

-User gien: nansedlin B3, 01 initidig 1 dred Se Sl

Comary AB R

Use commgniitle sot sbbreistions

fsls

-Use frusteediarsonal nameg} WEnsyBmith ErnySaish Brmibfist

Do resd uge the name ofths wust B ith Amgwdle

Deteased Esfates

-Use epcutorgiprsenal nameg} Wehael Smith Estate ofLate dir: Smilh
-Dio rd uge the name ofthe devessed Est g Smith AC>

Todor & preen undes the age of i tbkn Alfed Smith Bter Smith

-Use the name ofa resprsible adult th an aeiate desigaation Bler Smith AC>

Brtnershiz febikin Sraith &

-Use priners prsosg names) tfethael Smith

Do redl wge the name ofthe artnershio s Brnith &ar: AC>

Clubstlsiscorprated BdiesBeiness Mnes

-Uge ofie bearerg)prsonal nameg) 1d dret Smiih:

-Dio rd uge the nams ofthe club afc A8 Fonis Assuciation AL

Supragnuation ads

Uze the name oftrustes ofthe Bnd dhre Smith ¥ fd dln Smidn BLtd Suprannustion Ghd
Do red uge the nams: ofthe {indg Bupr find AC>










