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Offer Closes (Closing Date) *~ = S AL 2007
Allotment 10 April 2007
Dispatch of statements of shareholding . RO 1L April 2007
Official quotation of Shares on ASX expected to commence 16 April 2007

The above dates are mdicative and may change without notice. Juit Holdings Limited (“Jutt Holdings™)
reserves the right to extend the Closing Date or close the Offer early without further notice.




OFFER SUMMARY

Minimum Full
Subscription Subscription

Jutt Holdings also has agreed to issue 2,157,148 Options, 1,957,148 of which expire on or about four years
after Jutt Holdings is admitted to the Official List, and 150,000 of which will expire on 30 November 2010.
The exercise price is 20 cents each. Further details of these Options are sef out in Section 9.5,

IMPORTANT NOTICE
This Prospectus for Jutt Holdings is dated 28 February 2007. It was iodged with ASIC on that date.

Neither ASIC nor ASX takes any responsibility for the contents of this Prospectus. No Shares will be
allotted or issued on the basis of this Prospectus later than 13 months after the date of this Prospectus.

The Shares offered by this Prospectus are of a speculative nature. Applicants should read this document in
its entirety and, if in any doubt, consult with their professional advisers before deciding whether to apply for
Shares. The Shares offered under this prospectus carry no guarantee in respect of return capital, return on
investment, payment of dividends or the future value of the Shares.

All financial amounts shown m this Prospectus are expressed in Australian dollars.
REPORTING OF EXPLORATION RESULTS AND MINERAL RESOURCES

The information contained in the Independent Geologist's Report (Section 6) was compiled by the
Independent Geologist. Otherwise, mformation that relates to exploration results, mineral resources and ore
reserves has been compiled by Jutt Holdings and s based on information provided by Mr, Cyril Leshie
Geach BSe {(Hons — Geology), who 1s a member of the Australian Institute of Geoscientists. All mformation
of this fype is expressed m ferms of the 2004 edition of the "Australian Code for Reporting of Exploration
Results, Mineral Resources and Ore Reserves” ("JORC Code"). Mr. Geach has sufficient experience which
is relevant fo the style of mineralisation and type of deposit under consideration and to the activity which he
1s undertaking to qualify as a competent person as defined m the 2004 edition of the "Australian Code for
Reporting of Exploration Resuits, Mineral Resources and Ore Reserves".
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CHAIRMAN'S LETTER
Dyear Investor,

On behalf of the Directors, it is my pieasure to present to you this Progpectus and invite you to become a
shareholder in Jutt Holdings Limted (“Jutt Holdmgs™).

Jutt Holdings is focusing on silver, goid and base metal exploration 1n Western Australia. This Prospectus
has been 1ssued by Jutt Holdings for the purpose of the offer of 20 mullion fully paid shares at 20 cents each
to raise up to $4 million (with a minimum subscription of $2.5 million).

Jutt Holdings has the right to acquire a participating interest m the Onslow Project, which is made up of two
granted Mming Leases. Jutt Holdmgs aiso has the right fo acquire the Kooline Project, which consists of a
granted Exploration Licence. Jutt Holdimgs® 100% owned subsidiary, Jutt Resources Pty Ltd, has rights to
acquire a participating mterest in the Liberty-Indee Project, which is made up of two hve Exploration
Licences and one pending Exploration Licence. Jutt Resources i1s also the applicant m respect of the
Tarrawarra Project, being an Exploration Licence application. Three of these Projects are located in the
Pilbara region of Western Australia, one project, being the Tarrawarra Application, located in the Carnarvon
Basin of Western Australia.

It 1s anticipated that much of Jutt Holdmgs® mitial focus will be on the Onslow Project, where geophysical
techniques and geological data have identified new potential. The Onslow Project has two prospects: the
Range Prospect, hosting silver and lead targets; and the Turtle Prospect, hosting silver, lead and copper
targets. 1t 1s anticipated that geophysics, drilling and geochemistry work may give Jutt Holdings a better
understanding of specific untested electro-magnetic responses at the Range Prospect.

The Liberty-Indee Project may hold mineral deposits and Jutt Holdings plans to carefully assess this project
area i order to identify and build on any potential. Jutt Holdings proposes to mihally focus on identified
target areas for base metals and gold.

The Kooline Project is being targeted for potential silver lead deposits and an mvestigation of aumerous
historic mineral ciaims 1s to be undertaken. The tenements are adjacent fo the silver - lead mmes of Koolme.

Jutt Holdings proposes to test the historical workings on the ground and foliow up with a driiling program.

The Tarrawarra Application has surface base metal anomalies associated with a structural corridor and this
corridor warrants further testing for deep seated base metal content.

Jutt Holdings™ Board of Directors are experienced m corporate finance and exploration and are well placed
to maximise the potential in Jutt Holdings’ portfolio.

On behalf of the Directors, | iook forward to welcoming you as an mvestor in Jutt Holdings Limited.

Yours sincerely

(ot g~

Charles W. Morgan
Chairman




PROPOSED EXPLORATION OBJECTIVES

AND SPECIFIC RISKS

PROPOSED EXPLORATION OBJECTIVES

Jutt Holdimgs proposes fo explore its mterests m the Carnarvon Basin and Pilbara region of Western
Australia comprising of:

¢ Aninitial 10% participating interest in the Onslow Tenements;

¢ Moving to a 25% participating interest in the Onslow Tenements upon completion of a ground
electromagnetic survey and subject to the identification of a mineral resource in terms of the JORC
Code:

¢ Taking up a final 51% participating interest 1n the Onslow Tenements upon completion of a
feasibility study and making a decision to mine;

s A 70% participating interest in the Liberty-Indee Tenements upon expenditure of $750,000 within
three years of being admitfed to the Official List;

e A 100% interest in the Kooline Tenement; and
e A 100% interest in the Tarrawarra Application.

Jutt Holdings proposes to explore the Onslow Tenements in an attempt to identify the existence of base
metal resources.

Jutt Holdings proposes to explore the Liberty-Indee Project and has already identified several drill targets on
these tenements. Drilling will be undertaken m an atfempt fo identify the existence of base metal resources.

Jutt Holdings proposes fo fest the potential extensions along strike of historical Keooline workings and
explore numerous historical mineral claims and geophysical features.

Subject to the granting of the Tarrawarra Application, Jutt Holdings is proposing a program to conduct a
gravity survey and follow up with drilling fo test for base metals.
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JUTT HOLDINGS LIMITED
Figure 1 Project Loostions




SPECIFIC RISKS

The future performance of Juit Holdings and the Shares offered under this Prospectus may be influenced by
the following specific risks. These specific risks are also outlined together with other risk factors in Section
5.

Exploration

There 18 no guarantee that explorafion activities will identify muneral resources that will be of economic
benefit to Jutt Holdings.

Native title

Jutt Holdings™ inferests are subject to three native title claims and one native fitle determination. The Native
Title Act 1993 (Commonwealth), related State native fitle legislation and Aboriginal land rights and
Aboriginal heritage legisiation may affect Jutt Holdings™ ability fo gain access to prospective exploration
areas. Further details m relation to native title 1ssues and the Tenements are set out in Section §.

Onslow Tenements

Whilst Jutt Holdings has entered into a Jomt Venture Agreement fo acquire up to a 51% participating interest
in the Onslow Tenements, Jutt Holdmgs cannot guarantee that it will acquire more than the mitial 10%
participatimg inferest that it will receive upon being admitted to the Official List. The acquisibon of the
additionai 41% 1s contingent upon completion of a ground electromagnetic survey, the definition of mmeral
resource in terms of the JORC Code and completion of a feasibility study and making a decision to mine.
Further detaiis m relation fo the Jomt Venture Agreement are set out in Section 9.

Legistative changes, Government policy and approvals

Changes m government regulations and policies may adversely affect the financial performance of Jutt
Holdings. For example, any mcreased rentals under the Minmg Act may impact on Jutt Holdings’ actual
financial statements. Jutt Holdings’ capacity to explore and mine, in particular Jutt Holdings’ ability to
explore and mine any reserves, may be affected by changes in government policy, which are beyond the
control of Jutt Holdmgs. Given the proximity of a gas pipeline between the Range and Turtle Prospects, any
future mining activity within the immediate vicmity of the gas pipeline will require specific statutory
approvals. Jutt Holdmgs will make every endeavour to meet these approvals with no guarantee that
approvais will be granted. Two of the Tenements, namely the Tarrawarra Application (E08/1737) and
Exploration Licence E47/1796 are applications only. Jutt Holdings cannot guarantee that these two
applications wiil proceed to grant.
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SECTION ONE
BETAILS OF THE OFFER
JUTT HOLDINGS’® BACKGROUND

Jutt Holdings Limited (ACN 122 180 205) (“Jutt Holdings™) was mcorporated on 13 October 2006. Jutt
Holdings™ principal activity is the exploration of tenements for precious metals and base metals. Juit
Holdings has acquired all of the issued capital in Jutt Resources Pty Ltd (ACN 119 345 327){“Jutt
Resources™). Jutt Resources s the applicant in respect of the Tarrawarra Apphcation and will acquire a
participating mterest in the Liberty-Indee Tenements as described 1n Section 9.1,

L.I. Introduction
The total number of Shares offered under this Prospectus 18 up to 20 million fully paid Shares at an issue
price of 20 cents each to raise up to $4 million. The Shares issued under this Prospectus will be fully paid

ordinary shares in the capital of Juit Holdings and will rank equally with existing ordinary shares of Juit
Holdings.

The minimum subscription under the Offer 1s 12.5 million Shares to raise $2.5 million. No Shares will be
issued pursuant fo this Prospectus unless the minimum subscription amount 1s received.

1.2.  Offer Summary and capital structure

The Offer and subsequent capifal structure of Jutt Holdings is detailed 1n the Offer Summary at the
begimning of this Prospectus.

1.3.  Purpese of the Offer

The purpose of the Offer is to raise funds to:

(a) satisfy the costs of the Offer;

(b} explore the Tenements pursuant to Jutt Holdings’ expenditure programs; and
(c) provide adeguate working capital to mainfain Jutt Holdings’ core activities.

Jutt Holdings anticipates that upon complietion of the Offer it will have sufficient working capital to carry
out its exploration activities and stated objectives. Jutt Holdmgs has commitments consistent with 1fs
business objectives to spend at least half of its cash or readily convertible to cash resources following
compietion of the Offer.




1.4. Costs of the Offer

The anticipated costs of the Offer are as follows:
Commission * $240,000

Investigating Accountant’s Report $20,000

ASX and ASIC fees $20,000

Other ** 333,000

* There 1s no underwriter or sponsoring broker. Despite this, Jutt Holdings reserves the right to pay an
approxmate 6% commuission or placement fee on all money received from valid applications lodged
and accepted by Jutt Holdmgs and bearing the stamp of a hicensed securities dealer or Australian
Financial Services Licensee. The costs of the Offer sef out above assume fotal commissions of 6% on
the full subscription of $4 million.

wE Other costs (§33,000) comprise $5,000 for services m connection with the Offer fo be provided by
the Share Registry, together with a contingency amount of approximately $28,000.
1.5. Use of Funds

The net proceeds of the Offer and pre-existing funds available will be applied as follows:

Minimum Full
Subscription Subscription
Total Funds Raised at [PO 770000 0000000062 500,000 $4,000,000
Approximate funds available as at 1odgement 354,000 354,000
Gross funds avaﬁable ..................................................................................................................................... $2,554, a00 . &4 054,000 .

1t 1s anticipated that the funds avasiable wil be applied as follows:

Use of Funds (for first two years of operation) Minimum  Full Subscription
Subscription
Planned *Exploration ‘expenditure - (mclude% e_sn_matca _____ 81 250 000 RIS 52 005_9{_)_9_.'
duzles on transfer of Tenements $80,000) - S T L
Acquisition costs of mining tenements $385,000 $385 000
Surplus working capital 0 CR122,000 - $465,000 -
Administration $480,000 $480,000
Other projects - $300,000
Anticipated costs of the Offer 77770 I$317,000 00001 I$418,000
Total $2,554,000 $4,054,000

Please refer to Section 3 for further information in respect of Jutt Holdings’ planned exploration expenditure.
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1.6. How to apply for Shares

Applications must be for 8 mimimum subscription of 10,000 Shares or $2,000 and thereafter im multipies of
1,000 Shares or $200.

All Applications must be made on an Appheation Form attached to and formmg part of this Prospectus oron a
paper copy of the electronic Application Form, which accompanies the electronic version of this Prospectus,
both of which can be found at, and downicaded from, www juttholdings.com.

Completed Application Form(s) must be sent to the Share Registry and be accompanied by payment in fuil by
a cheque or a bank draft m Australian dollars drawn on an Australian branch of an Australian bank made
payable fo the "Jutt Holdings Limited Share Application Account” and crossed not negotiable. Applicants
should return their completed Application Forms to the Share Registry at the address shown 1n the Corporate
Directory by no later than 5:00 pm Western Standard Time ("WST"} on the Closing Date at the address shown
below:

By post to:

Jutt Holdmgs Limited
¢/~ Security Transfer Registrars Pty Ltd
PO Box 535
APPLECROSS WA 6153

or delivered fo:

Jutt Holdings Limited
¢/~ Security Transfer Registrars Pty Ltd
770 Canning Highway
APPLECROSS WA 6153

Further instructions for completing and lodging Application Forms are set out 1n the Apphcation Forms
attached tfo this Prospectus. Please note that you are not required to sign an Application Form. Jutt Holdings
reserves the right to reject any Application {(including where an Application Form has not been correctly
completed) or allocate any person fewer Shares than that person applied for, or vary the dates and times of the
Offer without prior notice and independently of other parts of the Offer. Where Applications are rejected or
fewer Shares are allotted than applied for, surplus application monies will be refunded to the Appheant i
accordance with the Corporations Act. No interest wiil be paid on any application monies refunded.

Should the minimum subscription amount not be received within 4 months of the date of this Prospectus, Jutt
Holdings, at its absolute discretion, will either repay the application monies to Applicants without interest or
(subject to any necessary ASIC or ASX walvers or consents bemg obtamed) issue a supplementary or
replacement Prospectus and allow Applicants one month to withdraw their Applications and be repaid their
apphication momnies. Interest will not be paid on application monies refunded.

1.7.  Electronic Prospectus

This Prospectus 1s available in electronic format via www juttholdings.com. The Offer constituted by this
Prospectus i electronic form 1s only available to persons recerving this Prospectus m electronic form within
Australia. Persons having received this Prospectus m electronic form may, during the offer period, obtain a
paper copy of this Prospectus (free of charge) by telephoning (08) 9367 6855, Apphications for Shares may
only be made on the Application Form attached to this Prospectus or m its paper copy form as downloaded
In 1ts entfirety via www juttholdings.com. The Corporations Act prohibits any person from passing on to
another person an Application Form unless it 1s attached to a hard copy of this Prospectus or accompanied
by the complete and unaltered electronic version of this Prospectus.




1.8.  Applicants outside of Australia

This Prospectus does not constitute an offer in any place m which or to any person whom it would be
unlawful to make such an offer. The distribution of this Prospectus 1n jurisdictions outside the
Commonwealth of Austrailia may be restricted by law and persons who come mto possession of it should
seek advice on and observe any such restrictions. Any failure to comply with such restrictions may
comnstitute a violation of applicable security law.

1.9.  Seven day exposure period

The Corporations Act prohibits Jutt Holdings from processing applications m the seven day period after the
date of lodgement of the Prospectus. This period is an exposure period to enable the Prospectus to be
examined by market participants prior to the raising of funds. Applications received during the exposure
period will not be processed until after the expiry of that period. No preference will be conferred on
Applications received m the exposure period. The exposure period may be extended by ASIC, i which case
Applications received during the extended exposure period will not be processed until after the expiry of that
period. Applications lodged before the end of the exposure period will be treated as if they were received at
the same time at the end of the exposure period.

1.16. When to apply

The Offer opens at 9:00 am WST on the Opening Date, and wiil close at 5:00 pm WST on the Closing Date.
Jutt Holdings reserves the right to either close the Offer at an earlier time and date or to extend the closing time
and date without prior notice. Applicants are encouraged to submit their Applications as early as possible.
Further details in respect of important dates are sef out at the beginming of this Prospectus.

1.}1. Allotment of Shares

Jutt Holdings will hold all application monies received with Applications in a trust account until the allocations
are determuned. The Directors of Jutt Holdmgs retain an absolute discretion in allocating Shares under the
Offer and reserve the right fo reject any Apphication or to allocate fo any Applicant a lesser number of Shares
than those apphied for. If an allocation is not accepted, or is accepted m part only, the relevant part of the
appiicabion monies wit be refunded without mterest.

The allotment of Shares to Applicants will occur as soon as practicable after Applications and application
monies have been received for all the Shares and the Offer has been declared closed. Thereafter, statements of
sharcholding will be despatched. It 1s the responsibility of Applicants fo determine their allocation prior fo
trading m Shares. Applicants trading Shares before they receive their statements of shareholding will do so at
their own risk.

Subject to the requirements of the Corporations Act, Jutt Holdings also reserves the right to place Shares up
to the maximum number referred to m this Prospectus after the Closing Date (but before Jutt Holdings 1s
admutted to the Official List of ASX}) at the discretion of the Directors.

1.12. ASX gquotation

Jutt Holdings will apply to ASX withm seven days after the date of this Prospectus for admission fo the
Official List and the Official Quotation of the Shares offered under this Prospectus.

1t 15 anticipated that Jutt Holdmngs™ Shares will frade under ASX code “JUT™. If Jutt Holdmgs is admutted to
the Official List, ASX will post details of the ASX Code allocated to Jutt Holdings on its website, 1f ASX does




not grant permission for Official Quotation of these Shares within 3 months after this Prospectus, or such
longer period that is permutted by the Corporations Act, Jutt Holdings will not allot or 1ssue any Shares and
will repay all application monies without interest and within the time prescribed by the Corporations Act or
(subject fo any necessary ASIC or ASX walvers and consenis bemg obtained) issue a supplementary or
replacement Prospectus and allow Applicants one month to withdraw their Application and be repaid their
application monies.

L13. CHESS

Jutt Holdings will participate in the Clearing House Electronic Sub-register System, known as CHESS, m
accordance with the Listing Rules and the ASTC Settlement Rules. Jutt Holdings will mamtain an electronic
1ssuer sponsored sub-register and an electronic CHESS sub-register. The two sub-registers together will make
up Jutt Holdings® principal register of securties.

Jutt Holdings will not 1ssue share certificates to mvestors. Instead, as soon as practicable after allotment of the
Shares fo successful Applicants, shareholders wiil receive an mitial statement that sets out the number of
Shares that they have been allocated in the Offer and details of the shareholder's holder identification number
or sponsoring issuer number.

Followmg distribution of these initial statements to all successful Applicants, an updated holding statement
wiif only be provided at the end of any subsequent month during which the balance of the investor's holding of
Shares changes and as otherwise required under the Listing Rules and the ASTC Settlement Rules. Holders of
Shares may also request a statement at any time, however a charge may be payabie for additional statements.

A statement {whether issued by CHESS or Juit Holdings) will also provide details of a Shareholder's Holder
ldentification Number (HIN} in the case of a holding on the CHESS sub-register or Shareholder Reference
Number in the case of a holding on the issuer sponsored sub-register.

1.}14. Restricted securities

None of the Shares to be issued pursuant to this Prospectus will be restricted securiies. However ASX, as a
condition of granting Jutt Holdings™ application for Official Quotation of its Shares, may classify some or ali of
the existing Shares, together with those fo be i1ssued m satisfaction of the agreements described i Section 9, as
restricted securifies.  Restricted securities will not be able to be traded during an escrow period, which,
depending on the circumstances, will usually be either twelve or twenty-four months. Prior to Official
Quotation of Jutt Holdings® Shares, holders of restricted securities may be requested to enter info agreements
with Jutt Holdings, which provide for adherence to any escrow arrangements imposed.

1.15. Dividend policy

During the two-year period following completion of the Offer, a large proportion of expenditure will be
incurred in undertaking exploration activities. Accordingly, Jutt Holdings does not expect fo declare any
dividends during that period. Subject to Jutt Holdings achieving sustained profitability and cash flow and
satisfying any ongoing capial requirements, the Directors may consider declaring dividends.

Accordmgly, potential investors should note that Jutt Holdings gives no assurance as to the level of dividends,
if any, or of the franking of those dividends. The level of any dividend will depend upon, among other factors,
Jutt Holdimgs™ future profits, funding requirements and tax position.




SECTION TWO
PROJECT OVERVIEW

2.1 The Onslow Project

Jutt Holdings has entered into an agreement with Onslow Minerals Limited, whereby Jutt Holdmgs has the
right to acquire up to a 51% participating interest in the Onsiow Tenements.
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Figure 2 Onslow Project - Regional Geology and Tenement

The Onslow Tenements cover a total area of 170 hectares and comprise two granted mming leases. The
Range Prospect (MO8/272) comprises 120 hectares and the Turtle Prospect (MO8/273), comprises 50
hectares. The project area is situated in the Pilbara region of Western Australia.




Results from previous drills and assays indicate that the Onslow Tenements are prospective for silver, lead
and copper. Juit Holdings proposes to audit these historical resuits and conduct deeper driliing and
metaliurgical tests.
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Figure 3 Onslow Project
Turtle Geological Interpretation from Historical Drilling
ncluding a 50 x 50 metre grid overlay
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It is proposed that work on the Onsiow Tenement will itially begin with a geophysical appraisal to further
define potential drill targets followed by two phases of proposed driiling of outlined fargets. Jutt Holdings
anticipates that this driiling will comprise of 40 x 40 metre spaced reverse circulation and diamond tail
drilling exercises, drilimg up to 200 metre depths. The first phase of drilling may determine geophysical
anomalies and any lead, copper and silver minerahsation. Jutt Holdings proposes that the second phase of
drilling wilf be infill drilling of the first phase. In each drilling exercise Jutt Holdings anticipates that
samples will be analysed for geochemistry and metallurgy information to access any future opportunities.

2.2 The Liberty-Indee Project

Jutt Holdmgs 100% owned subsidiary, Jutt Resources Pty Ltd, has entered mto an agreement with Liberty
Mining and Ourwest Corporation, whereby Jutt Resources Pty Ltd has the night to acquire up to a 70%
participating mterest i the Liberty-Indee Tenements.
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Fipre & Liberly-dndee Project - Regionst Geology with Tenement

The Liberty-Indee Tenements cover an approximate area of 243 square kilometres and comprise two granted
exploration licences. Exploration Licence E47/760 is subject to a pending reversion application for
Exploration Licence E47/1796, which covers approximately 93% of the land subject to Exploration Licence
E47/760. In each instance, the applicant 1s Ourwest Corporation Pty Ltd. The project area 1s situated m the
Pilbara region of Western Australa.

Results from previous drilling mdicate that the prospectivity of the area drilled is inconciusive. The
Independent Geologist has identified four targets ready for drilling. Subject to results of preliminary
geophysical and geochemical surveys that Jutt Holdings proposes to conduct, it is planned to drill these four
targets.




It 15 proposed that work on the Liberty-Indee Tenement will mitially begin with ground geophysics.
Subsequent geological and soif sampling exercises would then be undertaken to locate future drill targets.
Jutt Holdings proposes fo test drill fargets :dentified by the Independent Geologist for base metals and gold
by reverse circulation drilling. It is anticipated that follow up infill driiing will be conducted on a 40 x 40
metre grid or less where resuits of nifial drilling warrant further driliimg.

The Kooline Project

Jutt Holdings has entered mto an agreement with Gallifrey Holdings, pursuant to which Gallifrey Holdings
agreed to transfer all of its right fitle and interest in the Kooline Tenement to Jatt Holdings 12 months from
the grant thereof.
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Figure 7 Kooling Projec!
Showirdg Mineral Claim Prospests and Seromagrietic Trends

The Kooline Tenement covers an approximate area of 47 square kilometres and comprises Exploration
Licence E08/1515. The Kooline Tenement is situated in the Pilbara region of Western Australia.

Results from historical information mdicate that the Kooline Tenement 1s prospective for high grade lead
silver ore. Any proposed drilling program will be determined by the results of preliminary geophysical and
geochemical surveys that Jutt Holdings proposes to conduct.

Jutt Holdmgs initially proposes to assess historical geophysical mformation and if necessary conduct an
airborne magnetic survey of the Koolie Tenement over areas where past workings have been recorded. 1t 1s
anticipated that the mformation from the airborne magnetic survey may outime a structure for future drilling.
Jutt Holdings proposes to then conduct geological surveys with the aim of following up on any selected




targets using a proposed soil geochemcal and sampling programme. Further reverse circulation driiing of
any outlined targets to 100 metre depths may be required.

23 The Tarrawarra Project

Jutt Holdmgs™ 100% wholly owned subsidiary, Jutt Resources Pty Lid, 1s the applicant in respect of the
Tarrawarra Application. The Tarrawarra Application covers an approximate area of 30 square kilometres
and comprises one exploration licence application (E08/1737). The project area is situated m the Carnarvon
Basin region of Western Australia.
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Figure B Tarrawarrg Projest - Regional Geology and Tenement




Results from historical mformation mdicate that the Tarrawarra Application is prospective for silver and
base metais. Any proposed drilling program will be determined by the results of preliminary geophysical and
geochemical surveys that Jutt Holdings proposes to conduct.

Jutt Holdings plans to mitially conduct an airborne geophysical survey {(gravity type) with the outline of
structural targets related to the Giralia Fault system. Any gravity survey resuits of anomaly may be tested
usmg a rofary air blast or auger drill type rig. Jutt Holding’s aim is to determine the opportunity for
sedimentary hosted copper, lead, zinc and siver m marine sediments related to the Giralia Fault system.
Further work wili be dependent on the results of the airborne survey and drilling.

Please refer to the Independent Geologist’s Report in Section 6, the Tenement Summary in Section 8
and the agreements summarised in the Additional Information in Section 9 for further details in
respect of information referred to in this Project Overview,




SECTION THREE
BUDGETS AND WORK PROGRAMS

3.1.  Anticipated exploration budgets

The anticipated minimum exploration budget summary if the Offer is fully subscribed 15 as foliows:

Project Yearl Year2 Total

Liberty-Indee Project $315,000 $485,000 $800,000

Tarrawarra Project Application $32,000 $40,000 $72,000

The anticipated exploration budget summary if only the minimum subscription of A$2.5 million is
achieved is as follows:

Project Year 1 Year2 Total

Note that the total amounts given in respect of approximate exploration expenditure has been rounded o the
nearest $1000.




SECTION FOUR
BOARD AND MANAGEMENT
4.1.  Directors’' and Company Secretary profiles

Collectively, the Directors have broad, compiementary experience at senior levels in Australian and
International corporate finance, exploration and mining, and managing publicly listed companies. Members
of the Board consider themselves highly competent in their respective fields.

Mr Charles Morgan — Non-Executive Chairman

Mr Morgan is a resources executive who has been involved in a wide range of
ventures around the giobe. In the energy sector, he is a founder of Hercules
Energy Pty Lid, Wildhorse Energy Lmmited, Alto Energy International Limited,
Matra Ple, Elixir Petrolewn Limited, Nido Pefroleum Limifed, West Oil NL and
Fusion Oil & Gas Plc.

Mr Ayvaz Khan — Managing Director

Mr Khan has been involved m corporate and commercial ventures for over 20
years. Smce 1999, he worked as a private consultant in corporate and private
client advisory roles for several broking houses m both Perth and Sydney. Mr
Khan has been involved with raising capital for a number of ASX listed
companies, and several mergers and acquisitions. He brings to the Board many
years of market knowledge and extensive contacts in the corporate and broking
sector.

Mr Cyril Geach — Exploration Director

Mr Geach has been involved m the geology, mining and exploration industry
throughout Aaustralia and overseas, covering gold, diamonds, base metals,
precious metals and alluvial deposits. In the 1990s, Mr Geach was a founding
director of three ASX hsted companies, Quicksilver Resources NL (as managing
director), Carnegie Mmerals NL (as technical and managmg director} and
Livingstone Resources NL (as technical director). Mr Geach has also worked for
Anglo American Limited, De Beers Austrahia Limited and the Magnet Group. In
the 1980s, he was the director of Gem Exploration and Minerals Ltd and Monarch
Petroleum NL. A former Licentiate of the Royal Society of Chemistry, he
graduated as a geologist from Nottingham Umiversity in 1980 and 1s a member of
the Austrahan [nstitute of Geoscientists.




4.2.  Corporate governance practices and conduct

Jutt Holdings has adopted a Board Charter, which sets out details of Jutt Holdings™ Corporate Governance
Policy. The Charter defines the respective roles, responsibilities and authorities of the Board and Management
and sets the direction for the management and control of Jutt Holdings. It establishes the guidelines within
which the Directors and officers of Jutt Holdings are to operate as they carry out their respective roles.

More particularly, the Charter defines the role of the Board to provide leadership, management and oversight
of Juit Holdings” activities. The Charter also sets out details mn relation to the appointment, independence, and
duration of each Director’s mecumbency and a code of conduct to ensure that they discharge their duties m
good faith and in the mterests of Jutt Holdings. This mcludes provision for disclosure of any conflicts of
interest that may arise and a procedure to be followed mn respect of any related party transactions that may
oceur.

The role of the Chairman and Jutf Holdings Secretary is also set out in the Charter to facilitate the governance
of Jutt Holdings and ensure overall compliance. Pursuant to the Charter, the Managing Director 18 responsibie
for, among other things, the management and development of Jutt Holdings.

The Charter provides a procedure for Board meetings and the establishment of committees as and when
deemed appropriate. A risk management procedure 1s also defailed i the Charter. The Risk Management
System 15 based on the Australian Standard AS/NZS4360:1999. The Charter sets out details in relation to Jutt
Holdmgs® Share Trading Policy, providing guidelines to employees and officers m relation to the acquisition of
Jutt Holdings™ securities.

While Jutt Holdings aims fo comply with the ASX Principies of Good Corporate Governance Practice and
Best Practice Recommendations, its smali size and the nature of ifs activities may make it mappropriate or
Impractical to comply with all of the Recommendations. As Jutt Holdings® activities expand, this will be
reviewed, with a view to aligning Jutt Holdings™ policies and procedures with the Best Practice
Recommendations.

Jutt Holdings will provide a statement m its annual report disclosing the extent to which 1f has compiied with
the ASX Principies of Good Corporate Governance Practice.

4.3. Continuous disclosure

Jutt Holdings intends te comply with its continuocus disclosure obligations fo ASX upon admission to the
Official List. Jutt Hoidings anticipates that this commutment will promote transparency and investor
confidence and will ensure shareholders and the financial markets are provided with timely information
about s activities. Jutt Holdings intends to post all information released pursuvant to Jutt Holdmgs’
continuous disclosure obligations as soon as possible following disclosure on Jutt Holdings’™ website at
www juttholdings.com.




SECTION FIVE
RISK FACTORS
5.1.  Specific Risks

The future performance of Jutt Holdings and the Shares offered under this Prospectus may be influenced by
the following specific risks. These specific risks are also outlined at the beginning of this Prospectus.

Exploration

There 18 no guarantee that exploration activities will identify mineral resources that will be of economic
benefit to Jutt Holdings.

Native title

Jutt Holdings™ mterests are subject to three native fitle claims and one native fitle determination. The Native
Tile Act 1993 (Commonweaith), related State native titde legslation and Aboriginal land rights and
Aboriginal heritage legislation affect Jutt Holdimgs™ ability to gain access to prospective exploration areas.
Further detaiis m relation to native title issues and the Tenements are set out in Section §.

Onslow Tenements

Whilst Jutt Holdings has entered into a Jomt Venture Agreement fo acquire up to a 51% participating interest
in the Onslow Tenements, Jutt Holdmgs cannot guarantee that it will acquire more than the mitial 10%
participating interest that it will receive upon being admitted to the Official List. The acquisifion of the
additionai 41% 1s contingent upon completion of a ground electromagnetic survey, the definition of mmeral
resource in terms of the JORC Code and completion of a feasibility study and making a decision to mine.
Further detaiis m relation fo the Jomt Venture Agreement are set out in Section 9.

Legistative changes, Government policy and approvals

Changes m government regulations and policies may adversely affect the financial performance of Jutt
Holdings. For example, any mcreased rentals under the Minmg Act may impact on Jutt Holdings’ actual
financial statements. Jutt Holdings’ capacity to explore and mine, in particular Jutt Holdings™ ability to
explore and mine any reserves, may be affected by changes m government policy, which are beyond the
control of Jutt Holdmgs. Given the proximity of a gas pipeline between the Range and Turtle Prospects, any
future mining activity within the immediate vicmity of the gas pipelne will require specific statutory
approvals. Jutt Holdimgs will make every endeavour to meet these approvals with no guarantee that
approvals will be granted. Two of the Tenements, namely the Tarrawarra Application (E08/1737) and
Exploration Licence E47/1796 are pending applications only. Jutt Holdings cannot guarantee that these two
applications wiil proceed to grant.

5.2. General Risks

In addition to the above risks, the future performance of Jutt Holdings and the Shares offered under this
Prospectus may be mfluenced by the following general risks.

Economic climate

Changes in the general economic chmate m which Jutt Holdings operates may adversely affect the
exploration activities of Juit Holdings. Factors that may contribute to that economic ciimate mclude the
general level of economic activity, interest rates, infiation and other economic factors, such as the cost of




production and general global economic conditions. In particular, the price of commodities and level of
activity within the mineral and resources sector together with market fluctuations will also be of particular
relevance to Jutf Holdings.

Unforeseen expenses

While Jutt Holdings 1s not aware of any expenses that may need to be meurred that have not been taken mto
account, 1f such expenses were subsequently incurred, the anticipated budgets of Jutt Holdings may be
adversely affected.

Operation and development risks

By 1ts nature, the business of exploration, mimeral development and production is subject to a variety of risks
which are beyond the conirol of Jutt Holdings. These risks may adversely mmpact Jutt Holdings™ activities
and include, but are not Imuted to, force majeure events such as adverse weather, industnal accidents,
technical fatlures, labour disputes, acts of terrorism, earthquake, fire and explosion. However, Jutt Holdings
anticipates that upon completion of the capital raising and upon commencement of its activities described in
this Prospectus Jutt Heldmgs will take out such msurance as and when necessary m an endeavour to
minimise these risks.

Envirenmental risks

Jutt Holdings™ operations and projects are subject to State and Federal laws and regulations regarding
environmental hazards. Jutt Holdings™ activities are expected to have an impact on the environment. Whilist
Jutt Holdings mtends fo conduct 1#s activities m an environmentally responsible manner, in accordance with
applicable laws and regulations, there can be no guarantee that it will comply as the cost and complexity of
compliance may prevent if from doing so.

Reliance on key personnel

In formulating and implementing its exploration programs, Juit Holdings relies to a significant extent upon the
experience and expertise of key personnel. Although information concerning Jutt Holdings and the Tenements
has been chronicled, the loss of one or more of these key personne!l may adversely affect Jutt Holdings’
prospects of pursumg ifs activities.

Resource estimations

Any resource estimates m this Prospectus have been made in terms of the JORC Code. Estimates which have
been made by observations, and are subjective in nature, may prove to be inaccurate and adversely affect Jutt
Holdings’ activities.




SECTION SIX

INDEPENDENT GEOLOGIST’S REPORT

Malcolm Cagile
C@mwimg: Genlogist

%‘-’M 08 G360 4938

Mobile: D4 1234 F511

Ernatl: mjosstis@optusnet.com.ag
ABR: g4 274 218 871

23 February 2007

The Dirgctors
Jutt Moldings Lid

Diemr Sirs,

B
IHGEPENDENY GEQLOGIST'S BEFDRYT ON THE
MINERAL PROPERTIES In WESTERM AUSTERALIA

I have besn commiszionsd by Jutt Holdinegs Limited (AT 122 180 208} (ut
Hokdings) o provide an independont technioal report on the companys projects In
Westarn Australiz, This report 15 1o be ineluded i a Prospectus to e lodged by Jutt
Hildefires weith the Austesaiian Securities and Iavestments Comuriission, offering for
subscription & maximum of 20 million Shares ot av jesue mice of $3.20 por Share
{the Prospactus), to raise up b a maximurn of 4 gt {hefore costs associated
with the issusl on or sbout 23 February 2007, The funds raised will be used for the
gurgoge of explomtion and evaluatios of the mingral properties held by Jutt
Poddings.

Rt Holdings intends to explore Tour sreas in Westers Australis. These include the
Cinsdow Project with the Fange and Turtle pmﬁmm which are prospecihe for bass
ksl minaralisation: the Kooline Project wihich by prospective for sibver and lesd; the
Tarrawarns Prafect whé@h is prospective for base metals and the Liberty Indes el
Profect in the Fithara region which is prospective for gold end copper mineralisationg,

DECLARATIONS
Relewant codes and guidelines
This report has besn prepared 0 accordance with the rules and guidelines ssued by
sueh bodies as the bustralisn Securities and Investomanis Commmigsion {CASTCT ang
ths Australian Seock Eschange PASXY, which pertain o Independent Eapert

Reports,  Where minersl resources have besn referred to in this Report, the
tlassifications are consistent with the dustralssian Code fr Reoorting of Mineral
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Resowrees and Ore Reserves {IORC Code”), prepared by the loing Ore Ressrves
Comrmittee of the Australesian Instiute of Mining and Metaliurgy, the Australian
Imstitute of Geosclentists and the Minersls Council of Australiz, effective December
04, The report complies with section FI16{2) of the Corporsfions Ack 2001 where
epmisent 15 reguired I ungublished siatements have baen Stbribited to thivd parties.

Under the definition provided by the ABX and in the JORC Code, these properiies are

classified ay "exploration projects’, which sre isherently speculative in nature.  The
priperiies are £04 e b Be sufficlently prospective, subject to varying degrees of
Hsk, to warrent further explorabion and devedopment of thelr sconomic potentis)
corgistent with the programs proposed by Tt Holdings.

EBources of Information

The staternants and opinion Containgd i this 7eport are ghven in good faith and this
raview is baszd on iformation provided by the titke holders, along with technicel
raports by consultants, previous tenements holders and other refevant pablished and
unpublished data for the ares, | have endesvoured, by making all reasonable
enquiries, fo confirmy the authenticty, agcuracy and completeness of the technicst
data upon whitch this report is besed. 4 final draft of this report was provided to Jutt
Holdings, along with o wrilten reguest o entify eny material grrors or orisslons
prior o dgement,

The indspendent technical report had beer compllad based oo information avallatde
up to and including the date of this. report.  Consent has been ghven for the
distribution of this report In the formd and contexd in which & appears, T howe o
reason 1o doobt the suthenticity or substance of the informaltion provided,

Guatitications and Experienoy
Thie person responsible for the prepacation of thiz report is:
Malvalm Castle, 8.5¢.fHong), GCartdppFin (Sec tnat), MAusIMM, MEME

Walcobm Castie has over 4 yesrs experience in explersbion geology and
property  evaduation, working for major compantes for 20 vesrs as an
exploration geclogist. He estabished & consulting company 20 years 850 sng
soecializes o e on management, techojoal audit, due diligence and
property valustion at all stages of development. He hey wide sxperience in g
pignber of commodities including gold, bass metals, Fon ore srd miners
santds. He has been responsible for project discovery throagh to feasibility
stuely i Australla, P, Southers Alvics and Indonestz and terheical Audits in
sy couniriss,

Mir Costle completed studies n Applied Geology with the University of Mew
South Wales i 1985 and has been swarded a §.50 (Hons) degree. He bas
compleied postgraduate studies with the Securities Instifute of Susirsliz in
01 angd hes boen awarded 3 Gradusts Certificste in Applied Finance and
Imvestrment in 2004,

He iz » Member of the Australasion Institute of Mining and Metaburgy
CAusIMBY, Member of the Socisty for M&t&sé mgy aﬁsﬁ M“'ﬁ:mg Engineering
(MEME] and  has the appropriste EHpEAEICE,
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competence and independence to be ronsidered ss 8 “Dusiified Person’ s

apd *Compatent Person® the Australisn Valmin and JOBEC Codes, respectively
and undder Mational Instroment 43001 in Carneds.

Enghepandencs

1 am not, nor intend to be s director, officer or other direct employes of Juit Holdings
and bave no makerial nferest in the Projects or Jult Heldings, The relationship with
Il Heldirgs is solely. one of professional gssociation between ciieot and Independent
earisaitant.  The review work and this report aee prepared in retuen Tor professipnad
fews Based uptn agreed oomenerciad rabes and the payment of these foes is o wo way
cantingent on the results of this Reparnt,

Yours feithfudily
.\x"’f(

" Matcotm Castle
B Se.{Hong) MAusIM, MEME
GlertdpnFin {See st
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i SUMMARY

Iy Holding's portfolio Inciudes three profects which are prospective for sifver grd
bage metal mineralization snd one project with potential for gold minsralisstion, Al

the projects are in Westarn Australia.

The Onglow Projedt covers the Rangs lped-sibeer prospect snd the Turtls
copper-lead-silver prospect. The profedt aree i3 shoated 68 Eilnmetres south-
southioast of the coagsl town of Orsiow and 1,100 kikemetres north of Parth in
the PHbers cegion of Wastern Ausirslis The prajest grea comprises two
soepprate Mining Leases in closs proxmiby ang covers a total arse of 170
Bgctares,

AU the Range leadesitver prospect, shaliow surface workings have provided
evitence of suh perallel lodes of steeply sajgg:jgumg mmineratisation with up 1w 32.5%
besd and 130 g/t silver in rock chip samples. These workings indicata thet the
principst lode at sirface i of the order of 240 metres in length and From QL8
metres bo 1.5 mebrss inowidth and hes disseminated ore up to 8 melres width in
3 principal lode sysbems, The Turtle copper-lead-sitver prospect is Inferpretad
te cover 8 north-sasterly trending guartz-chiorite shear zane which dips steaply
within & stochwork structure, Within the shear sondg, hiree paralbel gn echelon
milperslised Zones or lodes have been ldentifled from driling snd swrface
mapping.  The roeth-sastern secthon of the stockinork structure containg the
begt surface minersfisation where 8 simgl shallow open cub and an 8.2 metre
deep shaft hove been excavabed. A rock sample collected from a2 face in the
opan ool returned 3.39% copper, 5.91% leed, {.02% tinc and 148 §fE sihvar,

The Liberty Indee project covers 243 sguare kilometras Mty kilometres south sast
of Roshourne with three dormant mining areas By gold snd base metals (Cu-Ph-Zne
Aa chiding the Sherlock Trossing goldfantimany mises wherg workings up to 4
rrastres wite heove assaved over 30 o/t gold,

The Evelyn mine is reported in GSWA Mineral Resources Bulletin 15 to have mined
59, 84% ton of copper are ot 17.89% Cu from 18891807,

Several strong gold in seil sromaly and stream sediment snomalies hawe been
ipcated, Including the Scottis Well prospect, where cosrse gobd has besn panned
from @ight out of twenty ning sample sites. Exploration by Care Bovd Minerals and
Freeport Australis in the early 80% induded significant visible gold in soll samples
oyer an extansive area o the wmi of the Copper Mine Hills. This work has not been
F ili WM up« "T‘h& s‘f!ﬂ%a m ﬁ meaﬂa irs i;w mmpﬁﬁxly folced  Archasan

AF Boodine the presence of galeng minaralisation Ras been Enown for $0me Bme ang
suploration and mining commensed In this region in the 1950s. Production cams
fegary about thirly separate mings now held by Athang Besourcss Limied o fhe
sisighbogring west of the Jutt Tensment, three of witieh had thelr own batteries and
concentrating circuits. Smalier mines either hand sorted the ore oy 10 ransport o
the srafter or toll comceniratesd the ore a8t one of the three batteries, There i
potentlal Tor rumerous extensions to the Kooling mine deposits that exist in the Jutt
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tergment, based on numerbus historical mining caims and geophysical structures
wehich bransoend from the aelabbouring Athena held groumd into the Jutt Tenerment,

The Tarrawarra siiver and base metal project s located in the Carmarven Basin,
approvimately 1,000 kometres porthi-northwest of Perth and approximately 170
kilometres scuthwest from the Dnslow Praject, Frevious explorstion & the prodedt
haz Deesn sutoesshy ertifying zones containing anomalous sihver and bage metal
flpad-rine) mingraiization. Mingralisation idenified o dats i aswmdmd with sk
goseanous andlor manganiferous material, brogdly distributed parsilel o the Giralis
Fault which s & major exengionst growth fault,  The local geology and resulis
shtaimed fromn previous explorers suggest warlous stvles of minerslization coudd
potertiafly coour sk Terrewarrs, The ares is eonsiderad to have the potentisl b Bt
prithermal siver, Irish Style lead-zing, sedimientary-exhalative (SEDEXY, Mississipp-
valley type (YT and Carlin type mineralization.

T ONBSLOW BASE METAL PROJECT

Thi Praject sred covers the Range lead-silver praspect and the Turtle coppers
lead-silver prospect amnd covers & totel sres of 170 hectares,

At the Ranoe lead-sibver prospéct, shalfow surface workings have proviged
avidence of sub parall lodes of steeply 1 minerslisalion with hkigh values
af lead and shver, The Turtle copper- ﬂ@agﬁ ~silwer prospect B inkerpreted to oower
5 north-easterly trending guartz-chionte shear zons which dips steeply within a
stockwork structurs,  Within the shear zone, three paraliel en echelon
mineralised zongs or lodes have been identified from drilling and swrface
mapping. The north-sastern section of the stockwork structure containg the
best surface minaralisation where o small shallow open oot and an 8.2 metre
deap shalt have been sxcavabed,

2% Exploragtion Potential
Hange Lesd-Bilver Prospect

Al the Rangs prospect, shaflow surface warkings have provided avidence of sub
pamlﬁ ) lndes of stesply dipping mineralisation with up fo 32.5% lead and 130
ot gibver., Thése workings indicate that the principat lode at surface is of the

arder of 340 retras in langth and from 0.6 rmetres o 1.5 smetres in width.

Previous exploration in the early 19708 wsing geochsmical and geoephysical
surveying techriques has demonstrated that the known minessisstion i3
idernbifiabde using both soi geash&mmtw and Induced Polarisation geoephysical
fuchnigies.  Shonificant advance we Pen made in recent vesrs in the
effpctivenssy of geophvaical surve ; a gk few fargets omay be
developed banesth superficial cover. The preliminary positive résulls oblained
feonm & pactially complieted EM suregy i R0 suphort this.
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Thie known mingralisation al the Range prospect has been to the subject of
seprsd drilling progrems which tested the deposit to vertical depths Delow
serface down to 80 mistres. Sorme of the betier intersections inglude 1.5% lead
armg 38 gft silver gver 7 metres from 27 metres, 7% lsad and &0 g/ sibver over
5 matres from 22 metres and 2.8% lead and 15 g/t sibver over 18 metres from
B omatres.  Cwerall, the deilling demonstrated that thers s depth continuity of
the mingrsliized shear within the ested interval and it 15 open ended at dapth,

Turile Copper-Lead-Silver Prospest

The Turtls prospect is terpreted B0 cover 3 north-easterly trending guariz-
chlorite shear zone which dips stessly within 3 stockwork structure exposed
oueRr Bn ares messuring 231 il rres long by up te 50 metres wide, Within the
shear zane, thrae parsllel en-echelon mineralised sones have beon identifled
from driiling and surface mea;’:ﬁgﬁﬁngs but currently there are insufficient data
avallable to define thelr limits and depth estensions with certainty. These
mierslised rones appear to form part of 8 hydrothermal stockwork structure.
The nerthegastern soclon of this steckwork containg the best suwrfece
mineralisation  where small workings sre lpcated. Surface mineralisation
persists at depth chosg to the abandored shial,

Foid

The Froject arga in locobed bDebwesen the Rorth West Cosstal Highway and the
Sshburton Rlver 68 kilorneires scuth-southesst of the coastal ows of Onslow
and 1,100 kHoretres north of Perth in Bhe Plitara Reglon of Waestern Susiralis.

The profect sred includes the Rangs lead-sibver {"Bange™) prospect and the
Turtle copper-lead-sifver ("Turtde”) praspect. The Turtie pragpect is lucated 1.45
kilometres northwest of the Renge prospect amd s separsted fram i by the
framgher 1o Bunbury gas plpating,

The tervain s Bl sand plain counbry with some solated fow pebble coversd
rictges,  The vegetabion comprises apinifes with low shrubs and gccasional small
frees, Drainage channels are marked by denser vegeatation,

The Froject area mmpriéﬁez&s twe separate Mining Leases in the Ashburton Mineral
Fleld a:n" W‘Estem &uﬁimi et niﬂg Le%e GE{E?E ﬁas &1 ar{za of 12{}! hmzmms

COVErS the T’nrtte prmspeﬁt

2.3 Guological Selting

Reglonat and Locs! Geology

The ares i5 underisin by strongly sheared metamorphic rocks composed of
anelss and sehist belonging o the Proteroeoie Morrisey Metamorphic SBuite which

have pesn intrioded by granftoids and unconformably overlying these bavermnant
racks is 9 sequence of sedirments cormposed of conglomerate, sandstons and
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sitstane of Cretacedus age, Al of these rocks arg In tum extensively cowared by
Quiaternary sarud,

s 8 regicnsl scale, the area forms part of the Gascoyae Complex in the western
part of the Capricorn Oroger.  The bulk of the lesd-zinc-copper odourrances
focated in the Gascoyng Compdes arg vain deposits in schists of the Morrisey
Matamorphic Suite.  The geologicsl development of the Morrissy Metamorphic
Suifte s nol well understood but recent studies suggest thal the sedimentary
rocks which became the Morrisey Metamorphic Suite were deposited in shallow
water and sublected to deformation aad metamorphizm following the coll ‘m
event between the Yigers and Pilbars Cratons diuring the Cagricdrn Do
This Proterozoic avent was scoompanisd by the inbrusion of lsrge granifoids,

Structore and Mineralisation

Mirersiisation at both the Range prospect and the Turtle prospect is hosted By
guariz-chloriie shear zones following 2 northe-sastorty trend.  Recent reglonal
pzsessments of the prospectivity of the Morrisey Metamoerphic Suite have
suggesied thal potential exists for the location of stratiform lead-zing-sibver
minerslization sssociated Wwith the clastic sediments of this sulte although
recognitinn of stratiform mineralisetion is peroelved 1o have been hampersd by
thus masking effects of deformation angd metamorphism.

24 Mineralizetion and past production
Range Lead SHver Prospect

The HRengs prospect covers a granodiorite imtrusion within which the lead
mingralisation occurs B silicified shesr zones thab oron oub Inbgrraitienily
through superficial sand cower. The main shesr sone has been traced near
sarface In trenches and pits over & distance slong strike oF 340 metres and
tested st depth by shefts: the despest of hese extends to 9 metres below
sprfate, Where mineralisation i3 exposed in abandoned workings It e botween
0.6 metres snd 1.5 melres wide,  The minerslisstion consists of finely
dizserninaied pyrite, chalcopyrite and galena in denss guartz and follows 2
morth-sasterly trend with 2 southerly dip of 80%  The mineralisation near the
syrface has boen odidised bt copper and loed carbonasbes, malachite and
eerussite, [hiiing within the grospect has indicated that thers are & number of
lode structires within the snclosing shesr zone thst are sepsrated by
disserminated rmineralization.

The rminerslisation wasg discoverad by @ praspector in 1961 and there 15 reported
production on site in 1968 of 15.4 tonnes of Bigh grade leed ore. The ore minegd
carne mostdy from weing or lenses up 1o 0.3 metres wide of massive fne gralned
aalens on the mﬂgmg wall side of lode sbructisres associabed with the main
shedr zong, 1% is reporied thal & lode structure 1 mebre wide was prezsent ab the
base of the deepest shalt where & sample over & width of .68 metres refurned
32.5% lpad, 0.03% #ing and 130 o/t silver,

Jult Vigktings Limited- NDEFENOENT SEOLDGIST'S REPCORT -2 Fatmunry 1507 - PAGE D




Tavihe Copper-dead-Silver Prospect

The Turtle prospect s sBusted on the south side of 8 low ridge and covers a
narth-easterly trending gusrtz-chiorite shesr zone which dips steeply: eariier
workers sunaested o dig to the esst or southeast. A surface, the exposed
portion of the shear zong. has besn mapped as oovering an area ashout 210
rpetres long by bp to 50 metres wide, Within the shear zone, three paralial gn
gohaiory mineralised zones or lodes heve been identified from drilling and
surface mapping but currently there gre insulficient data available to define
with certainty thedr Hroits and depth sxtensions.  Thase minerglised zones
appear to form part of & hydrotherma] stockwork structure. The norh-gastern
section of this stockwork hag the best surface minsralisation where 8 small
shisliow open cut and Bn 8.2 metre deep shaft have besn excavated, A rock
sarmple oollected from @ face in the oppen ot in 1873 returned 3.39% copper,.
B.91% lead, 0.0Z% zine and 146.2 g/t silvier. & shafl samiple collected from a
paraliel inde over & width of (.91 metres gave 0.70%: copper, 9.10% lead and
4%.5 g/t silver.

Surface minerailsation persiats. of depth close to the abandonsd shaft. In this
areg some of the BD interdepis of interest Inchide 3.3% doppér, 3.9% lead and
2FY gft siber over 11 paetres from 21 metres and 1.8% copper, 0.5% esd and
3 gft slyver over 8 metres from 11 metres. Elsewhers, diilling on the prospect
demonstrated that mineralisation occurs &t depth bot of fower grade and
associated with separate minerslsed Zones.

The minerslisstion in the suiphide or pripmary zone is corspesad of pyrite,
pyrehotite, galena, chaloopyrite and mingr cuprite within & ferruginous guarty
gangue. On the surface the mineraiisation is oxidised w malachite, azurite and
cerussiie,

Minaralisation st the Turile prospect way discovered in the early 19805 and was
worked o 8 smiall scale for a recorded production in 1962 of 45.86 tonnes of
ore 8t & grade of 4.43% copper, Some of this production was marketed a3
gosssar oxide for ferbiifzer bDut it was found to be unsidteble Bor this gurpose
gwing o ity high jead content,

25 Erevious Exploration

Range Load Siver Prospect

5.1 Barky Exploration prios o 1990
The Rangie prospect was explored 28 part of & lrger ared that siso included
thie nearby Turte prospect pelor 1o the 1993s. The coppar and lead results from
A soff geochemical program opabiined the known mineralisation.  An Induced
sation geophysicel survey was conducted at Range and identified an
arnaly that was interpreted 0 be asyostated with pyrite mineralisation within
the rmsln shear rone strocture,  In 1871, bwo dlamond holas were drifled intg
the Bange prospect for a tobsl of 187 mebres but did not extend directly below
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the known mingralisation. In 1978, thres shallow percussion holes were drilled
skl frorm the main shalt st the Range prospect,

I 1987, the Range prospect was tested by en 18 hole percussion deilling
program, for & tobal of B30 metres to confioring the sub surface geology and
defing the exkent of the minerafsation. The driling indicated that jesd -
miineralisation, often ovcurring &% masgive galens, was preseat within =
pinching and gwalling lode structure ranging from 0.2 melres to 3.5 metres
wide, ower g sheike lergth of 130 metres, and o ﬁ&pth interval from surface o
100 metres. A second previeusly unknown garalled lode was identified v a
shese structure to the south of up to 5 metres width, over 8 sirike length of 100
metres.  The presente of séversl secondary adaa wis alsy Indicated with

disseiminated galena soounting in infervening ground.

In the jate 19805 further explorstion activities included an sivhorne radicmatric
and magnetic survey and, following nterpretation of the resufts, & ground
follow up program comprising ground  megoetic surveying and  geological
mapping.  The airbome magaetic dats identifled faulting associated with the
mineralized shesring at the Range prospect and the ground magnelic survaying
investigated complex magnetic bodies Interprated fo be intrusives which may
me related to the known mineralisstion.

2.5.2 Exploration in the 19%0s

Euplorstion wag renewed a2t the Range prospect in 1934 with @ combinad RO
arstd digmend drilling program.  The peogram oomprised 11 holes for a total of
B28 metres, The drilling provided confirmaetion of the continuiby of the principad
iede down (o depths below surface of the order of 80 metres sy provided
raterial for metallurgicsl test work,  The metslurgicsl test work tested the
myifling, grinding angd fotation charscteristics of the mineralisation, This prefiminary
testing achipved recoveries Tor jead and sifver bebweern 33 and 63%. Further
shudies inchuded » orefiminsry seoping study.

2.8.% Recent Bxploration Activities

Buring 2006 Onslew Minegrals Limited sarrind oub & geophysical survey over 8
portion of the Range prospect and B DGPS survey of those deill coliars
idertifinklie in the feld from the 1982 and 1895 dolling programs. & Fiked Laop
EM survey wes conducted with the alm of ifving both extensions o the
kbl mineralissbion and new minsralised | .
migtras north of the Enown minergisation was identified. Modelliing suggests the
source 10 be a plate-iike body messuring 60 metres by 60 metres s both dip
ared strike directions with the depth below surfare to the top of the anom
aestimated o be approximately %0 melres. T is possible that the anomaly
regresents & separate rmingradised lode but this can ondy be proved by drithing,

Turtle Coppear-lead-Silver Progpect
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2.5.4 EBarly Ewploration price to 18990

ﬁ;‘smmg :'i*;’;ﬁsi | magsg:éng ag}gﬁmésat desmts&ﬁ the mrﬁ’am miﬂﬁsrahsamm &%
Siﬁiaeaus QM&E n’asﬁgiﬂg iy i %h fmm ﬂ 3 m&tma ?:@ 1 8 me{m& TB’%E @?ml'iﬂw
surface wm’ksr’sgs exposed oxidied mineralisabion desoibed as belng composed
of szurite, malackite, pyromorphite, minor chalcocite and cerussite. Owaradl the
surface minprabsalion wis mnsmarﬁﬁﬁ prabably b to exce&sﬂ 205 copper snd
4% {ead sihough peiches of carussite in the shafl were analysed at 15% lead.

Ap 18 hode percussion deilling program for 3332 metres was ungertaken b best
the grea of surfece mingralisation. Two of these holes intersected mineralised
fodes. The deeper holes infersected yrwesthersd sercite sehist which indicates
that the depth of westhering is probably bebween 20 metres and 24 metres
betowe surfsoe.

Further imvestigation of the Turtle prospect In 1969 to 1971 wsing & combination of
geological mapping, solf geachemistry; electrical geophysical surveying and dismond
dritfing was carried sut. Geological mapping appraised the mineralizetion al Turtle a5
perusring In three silicified zopes; designated the Sowdhern, Central and Meorthern
zones,  The Morthern ronse was mapped 25 being 0.4 metres wide and associated
with abundat limonite with malachite.  The Centrel zons was sssessed as being
shndlar in rineral composition to the Morthern zone Dut generally wider although
lentictdar in shape and more stronghy minerstised.  The Seuthern zone wag
considered o be the most staongly mineralised and persistent with patches of
malachite slong the footwall margin,  Sempling showed thet the disseminated
fninaralisation coulid be mportant.

& large aves that inchuded both the Turtle and Range prospects was covered by & soif
saripling program:.  An 1P survey wag carried oub gver the sams ared a8 the soll
%mmmg ;smgmm &t th& TLzr*’S:Ee g:rmagnert twe ammalmﬁ; w&m Es:is&nt:ﬁm "Thé: arger

5 stk %ee*z.g:th of B:EZ‘JEG- metres, The second ‘.L%ﬁ' a.ﬁsm:.iatﬂd wi'&h- the tontact between &
chiorite schist unit and grancdiorize,

Im 3471, 8 six hole divnend drijling grogram was completed For g totsl of 769 melres
to test Tor exbengions to the known mineralisation outlined by ihe surface workings
wrick thie 1964 drilling program. From this driting % wes interpreted that the Turtle
prospect mineralisation 8 associsted malnly with g brecoiated chert I 2 roof
pandant composed of metasediments and metswolcanics of the Morrissey
Mgtamarphic Sulte within g granodiorite. This interpretstion was considered to
frmit the persisténce of the mineralisation st denth,

In May 1982 a rotary percussion driliing program was undertaken st the Turtle
prospect to confiem the geology and defing the mingralisation. Seven inclined
hoies wers dreilfed for an aggregste of 486 melres ovar a Strike langth of 10O
metrey. Al holes penetrated fresh rock and the primary suiphide zong of
minamﬁusaaimn The depth of holes ranged from 30 metres to 108 metres with
rragt Mokes resching an inclined dopth bolow surface of sround 80 metras.

Prom the deiliing, the observablon wis made that the shesring present is zo

intense thet individual shear zonss are barely distinguishable and that there s
pEryasive afteration. & characteristic of the Turtle lodes is slternsting guarts
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and guartz-chiorbe barizons that dip steepdy, Sulphide mingralisation fs found
i both fitholagies but Iz gernerslly stronger I the guariz-chlorite units. The
deithing confirmed that the minerddisation ks controlled by and restricted o
sartes of parsllel shears rending northeast within 2 granitold environment. H
was observed that the shesr rones cozslesce at depth snd that there are nthar
parsfel rdneratised 2o08s tHat fove B0 surface expression.

A zirborne magnetic and radiometrlc suresy was compleded in 1989, Tho
imterpretation demonsirated that beth the Turle prospect and the meighbouring
Kange prospect were associated with faulting, Follow up ground magnetis sureeying
was interproted to show that domplex intrushe smgoetic bodies werg spatially
refated to the known minerslised aress which could be céntres for the districts
Fydrethermal mingrgiisation.

2.5.5% Exploration in the 19%0s

The Turtie prospect was subjected to geologicsl mapaing which ouliined the guarts
chivrite shesr thel Bostz the minerslisstion snd the thres en-echelon bdes, The
thickast development of mdrerplisation & present i the central lode, The mapping
slse located @ brosd, gossanous and ferruginous rone with azurite, msdachie and
corussite i the southern lode., Bock ohip samples were collected from the smaller
warkings: the best result was 3. 1% coppier, 33% lead and 125g/% silver,

The best minerglised zomes in sach of the three lndes were tosted by & four hole,
150.5 metre RC drilling program. This drilling indicated that the higher copper as’as:i

silver grades may be the result of secondary enrichment snd thet the siver i
propably relabed to ihe copper.

2.8 Euploration Budget

Jute Heldings propéses to advance exploretion ower the Hangs and Terile
prospecks by conducting geophysics follpwed by RC and core deiliing oroograms
b defing the Known ringralisation at each prospect for rescurce definilion
purposes, Juth plans to complete a ground electre magnetic survey over the milning
lease o farget mineralisation af depth and bevond the known deposits,

Priority will be ghverr o resoures definition sctivities which witl siso include
metaliurgies] test work and technical studies with the overal aim of estimating
mibngrsl resoorees for assessment by prelminery sciping stydis

Tnslow Prodiect
Year 1 Vipar 2 Total
Data Bewview 5,000 149,000 5,004
Figld Survaey 45 000 LR JERELIH
Gaophvsics &L, GO 25,0040 o, {0
Mapping 30,000 Ia,000 & G010
AL Dirilbing 1RRG00 156,000 300,000
Hesourcs Deiliing 1563, 000 150,000
Riosoures Extimation 25, 000 25 000
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Samipling f Assaying 360,000 44, G Fo.000
Seoping Studies 3%, a0 35,000
Stamp Dty B335 63,342
Totais 388,322 540,000 A3 P
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3 LIBBRTY IMDEE PRODIECT

The projoct comprisss twe granted skpdorstion Hcerces - BLATTET {covered by
mindng ase applicetions MLAAT 302 & MLAGT/S0D) and granted syploration licence
ELAY/120%, Several strong gm’j ool anomaly and stresm sediment anomales
includng sigrificant wisible gold in soil samples over an extensive srea b the west of
tha Copper Mine hills. This work has not been followed up. The ares & largaly
wrdesiain by compiexly folded Archenan motasediments with several targets odtfined
Fear Fuirthsr srploeaticn.,

3.3  Exploration Poteniis!

Provicus exploration in the Uberty Indes Project Ared Bas Tocused on the potenting
frir deposits of base metals ot the Pvelyn and Quarmiby Mir&{é& iy the 1970%%, and for
gold et the Scottie Well Prosped aind the Crowdon Andicline in labe 1980% and mid
1990s, AL the Fvelyn Mine, the results of defeiled soll gem heristry, rock chig
sampditig, and diamentd deilling indicate thal a copper-zinc-lead minsrsiised system
at Temst BOO mi jong iz present,  This bas been deill tested in onby four places.
Furthar, it i¢ lkely that thres of the four diamond holes did nod infersect the
predected plunge of the mineralisation. In addition, there is 2 900 m long untestsd
1P anomaly under alluvium to the south east of the old workings, The effectiveness
of the soil geochermistry was Bmited by extensive alluvium to the mmediste south of
the old werkings, At the Soottie Well Prospect and Croydan Antickne, the results of
pan concentrates of solf and stresm sodiment samples revesied visible gobd s many
plates with fo obVICUS SOUMCE.

Rewant expioration for gold has consisted samly of ook ohip sampling of guartz
velngs and soll sempling. The gusdy velns contain moderate to high-grade gold
values of up o 30F ot ot the Clarke’s Anlirsorry Ming in the Sherleck arca and 5.9
g/t ot the Evelyn Mine. At the Scotbe Well Frospect the solf sempling has identified a
large gold-ineseil anomaly up fto 1200 m long and GO0 m owide at the § Ymes
hackground level and containing several peak values in excess of § g/t gold. This
anomaly s part of @ lorger arez up to 3 kb by 1 B oin size that containg scaltered
wagk to moderate geld responses up o 40 times background in sodl samples, and
bhase have not been fTollovesd o

In pddition weak gold responses in soll samples bave been identified 1o thz‘:& septdy af
the bwelyn Mine and south of the Quarmbye Mine dose o the conbact of the
Milkndinre Intrusion with metesediments of the De Grey Group. The rock chip resulls
from the Evedyn Ming and the gokl-in-solf msponses are the tirst Indications of wold
int the centre of the Crovdon Anticline, which s untested for this metel, The four dril
holes at the Beebuny Mine are the ondy boled deiled within the Liberly Indes Project
Ares,

The {iberty Indes Project Ares iz refabively un-swplored, This target generation
b B identified four highly ranbked targets and four other targets prospective for
gold rinaraiization, one of which has the potential for copper, fesd, zinc and gold
eineralisation,
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3.2 Locastion and Terie

The Liberly Tndee Project Js focabed 50 lom south west of Whim Creell in the West
Pifbsara Region of Western Susiralia, It comprises bwo granted Bxplorstion Licences,
ELAF/7E0 ELAZ 1209, In addition there are two Minkng Lease Applications covering
i aRistivi B4F7000 MLATS/S02 and MLAGPIEGS. Together the tenements cover an
amrea about 30 ko fong aod up o 20 ko wide, straddling the wastern marghs of the
bpchaean Maling Besin and including three smisll dormant minaes, the Clarke's
Antimmony Mine and the Evelvn snd Quermby Copper Mines.

Acomss Ty the Project fired s vig the North Waest Coastal Highway between Karratha
and Pork Heasdiand and by numercus station fracks in the ares lepding west to the
Shsdock River.

2.3 Heglons! Gevlogicat Selting

Tha Liberty Indes Project Ares i locabed within the Archsoan greniie-grienstons
Pibers Creton, This consists of large granigoid-oneiss oomplexes partialiy
surraiinced by greensione balts comprising bightly folded and near vertieally dipoing
woloanic and sedimentary ook units that are bypically mstamorphosed to greanschist
Tacies, Pour Bthoastratigraphic geoups are rerognised. These are the predominantly
malic and ulramatic voleanic rocks of the Warrswoena Sroup st the base, overlain
by the predorsinantly sedimentary and felsic volcanic rotks of the Gorgs Creak, Ds
Grey and Whin Creek Sroups. In addition, the Whim Cresk Sroup 5 um‘:anf&rm&iﬁéy
syerfain by fwo sequences of Late Archaean mefie and ulbramafic volcanic and
Intrusive rocks, calied the Louden Wolcanics snd the MEb Megri Volcanics. & series of
regiorially distributed bodies of maffe and Wiramafic intrusive rocks, and collectively
caffed the Milindinee Introsion, are inferpreted as possible feeder units to the
Louden and ME. Regri Valcanics.

The Pibara Cralon bas been subdivided fnbo the Eastern, Central and Wesizrn
Granite-Greenstons Terranes on the basls of thelr distinctve structural siyies and
sbrabigraphy, The Eastern Terrang consists of large, ovoid, domal grenthold
complexes that are partislly mantled by belts of tghtly folded and steeply dipping
fwe-grade volegno-sedimantary rock thet woung away Trom: the graniioids.

m car‘uimst i:ia mi's &‘m Wastem fﬁmr‘aite gf‘&éﬁﬁmﬂ& Terraﬁ& ifs tﬁar&ﬁﬁrsmﬁ is'y*
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3.4  ELoesf Geclogy of the Liberty Tndeg ares

Thae Lifserty Tndes Project Ares stradofes the western margin of the Malling Basin and
is underisin by Archeean volcanic and sedimentary rocks of the De Grey Group, the
Louder Yoleanics and the Fortescue Group, De Grey Group rocks are wel sxposed in

the eastert pert of the arem and comprise congiomerates, sandstanes and 1&55»@;’
siltstonss of the Constantine Sandstons, Paridetite and gabbro sills of the Millndinna
Irbrusion have intruded the base of the Constantine Sandstone and together these
urits have been folded o & mador, upright, nortfenorth east trending, norherly
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plunging anticline, called the Croydon Anticline. The Feeswah Granodiodite has
irdrizdad the soubharn part of the antisiine.

Moderate to ponely sxposed De Groy Group rocks are prosent in the central and
ceniral-wastern part of ihe Profedt Ares and comprise interbeddod sibstones,
sandstones and fesser graywackes of the Malline Formation. The uniis are tightly
folded inke upright, narth-north east rending folds, The Loudens Faalt, a northrnorth
pEst tronding splay off the Malling Fault, i inerpreted fram airborne magnetic data
ter Bend Ehrough this pael of the Project Arep.

Irs thee morth western part of the Projoct Area the Malling Formatior is §n fauit contact
scross the Melliing Fault with the sast-nporth aast trending Louden Volcanics anit
widch comprises high msgnesian bassits and lesser yltramafic rocks.  Adjacent to
the fault contact the Opaling Wel Graiite has intrigled the Malling Forrmation.

Fortescws Group rocks are well axposed in the western-most part of the Project Ared
ang comprize, from oidest to voungest, mafic welcanic and volcaniclastic rocks of the
Mount Roe Basalt, polvrmiclie conglomerastes and sandstones of the Hardey Formation
ang the Coove Pooya Dolerite, Al of these units have shallow dips and are in fault
coibant with the Do Grev Sroup rocks along norkh sest o rorth trending fauits.

38 Regional Minerailsation Siyle

3.5.1 Guold

aejjac;ﬁmt zcsg zm Mmsr“sa Faut i i%*z? ?ﬁsﬂw away itxm f::if utwaasn Sﬁ and mm b
gast-nbrth east of the Prafect Area. In the Indes Project Ares, Range River Gold
Limdted, has reported Combined Messored, Imdiested ardd Irafarmd Resoiirces of
520,000 or of guld at & cut off grade of 0.5 g/t gold. In the Turner River Project
Arpa, De GSrey Mining Limited bave reporied combined Measured, Indicsted and
Inforred gold resources of 203,000 oz 3t & cut off grade of 0.5 g/t gold at the
Wirgging Well deposit, The mineraslized zones ot both depasits trend sast-wast sulbs
parallel to the Maling Faull, are hosted by turbidites of the De Grey Sroup and
comprize lete tedtopic lode gold deposits associated with estensbes disseminated
carbionate-sericlte wall rock alteralion. The gobd rdneralisation oaocurs in planar
guarts sarbonate veins with sssocisted pyrite and arseaipnprite in the wall rock.

in addition recent studies Bave shown that three further stvles of gold mineralisation
are present in the Malling Basin:

i iode srtimony-ool! deposits thet have simifar structural seltings angd flisid
characteristics g the ode aold deposits.

2. pold with sssocisted pyrophyllite slerstion in shear zones that cross-cut the
lode goid depogits; for example 8t the Camal deposit; and

3. northenorih west trending guartz veing with gold, arsenis, antimony, sibeer,
telluride  and  mmercdry metal  associations  typical of low  sulphidation
epithermal deposits: for example within the Opaline Well Granits,
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3.5.2 Copper and Zing

Approwimatedy 30 ken b the north of the Uberty Indes Project Aees, Sirails
Resources  Limited are developing the Whim Creek and Mons Cupri mining
opersticns. Here thay have reporbed & tobal resource of &6 milllon tonnes containing
sbout 1% copper. The Dwo deposits are 4 km apart and lecated in two differgol
lithological sequences. Tha Whimn Creek copper-zing minersiisation s lemticuiar
stratabound massive sulghide mineralisation thetl noours pear the bage of e Hushall
State prd rmear the top of the Whirn Creek Group. The maie deposit has 2 maximurh
thickriess of 14 m and containg pyrite, pyrrhotite, chaleopyrite and sphalerite, Wikth
minor smounts of galens, The Mons Cupr sineralisation ocrurs as disseminated
sulphides in stockworks, veirg and massive lenses of chaloopyrite, gyrite, palera and
sphalerite contained mostly within o chalcedony-chiorite-siderite sliteration pipe.
This pips cuty scross volcanic and voleaniclastic rocks of the Mons Cuprl Volcanios
ngar the hase of the Whim Creek Group

The Lilierty Indes Project Ares comtaing two dormnant copper mings, the Bvelyn and
Cuarmby Mines, which are fosted by the Millindinng Intrusion in the corg of the
Creoyeltes Anfichng, These mines were aclive intermittently from 1898 bo 1909 and
again from 19253 to 1960, The Bvelvn deposit accurs in folded and lineated; north-
north east trending tremolite and @le sehists. The workings occur in e 1 to 2 m thick
rone about 280 m oeg #ad extend fo a depth of 30 metres. The depusits ars
interpreted 1o b slongate Unesr shoots that plunge between 35° and 55% to the
porth sast, paralied io the mingrsl lneatios in ihe schist, Total recorded production
from the Evelyn Mine iz 680 © containing 7.5% copper, maindy within malachite,
chisysocalia and aroeite.  Primsary sulphides are presest below 20 moodepth and
iriclude chaluopyrite, marcasite and sphiledie. The complex mirerafogy of the zing
poh mineraisation discouraged further mining st the tme,

3.6 Previous Explovation and Mining

3.6.1 Previous Mining - Reglonal

The dormant gofd mining  centres of Mallina and Towsrznne arg  lochbed
approvimataly 45 kot and 25 kb orespectively o the north east of the Liberty Indee
Praject Sras. Gold was discoversd at Malbng in 1888 and at Toweranna in 1895,
Both mines were active until about 1918 with reported gold production of 125 o of
gold From 139 t of ore 28 Moling and 5,200 or of gold from 2902 § of ore i
Toweranmna,

Clarke's Antimony Ming is located at Sherlock River crossing in the wastem part of
Ehe Jutt Tenement sres. The mine was operabed betwéen the yvears 1907 to 1916
Al has s recorded production of 11 fonnes of setimony concantrate eatracked from
the guartz reef comprising the antimony ochwe, A § tonne Bdk sample extractad n
1816 agsayed 15 o/t gold and sbout 45% antimony,  These workings are now largaly
covered by the aliivium of the Sherlack River,

The Bvelyn milve 5 reported in G5WA Minerst Resources Bulletin 15 o bave mined
58,845 ton of copper ore 8l TV.B9% Co from 1989-1807.
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3.8.2 Buplovation in the 1960y

within BAZ/780 and surrbunding aress there hawve baen various eupioration
nrograms by private and public compsnies since the late 1860s,

fer 1969, Ltah Development Company axplored for gold and uraniim using airborne
radiometric surveying and did wot establish any worthwhiie targets, In 1959 to 1971
Mailing Mining and Explovstion, &nd West Filbara Andimony Py Liﬁ:‘i geptored for
copper and guid af the Wi Creek project, and carried ool geological mapping mrud
M MBgnRLC SUrVEYSE,

2.8.23 Explorstion i the 1980s to 1990s

in 1880 to 1982 Crovdon, Care Bovd Minerals and Pregpert MoMoran Loited
undertonk rock, sofl, drafnage and il auger sempling followed by Duwal Mining
Eumirabia By Lid in 1882 tw 86, Explorabion was Tocused ob copper; zing and gold,
arst used geologicsl mapping, serial photograghy, asromagnetics, downhale lodging,
prironraphy, costeaning ard RAS drilling to examine the ares.

Geopeko In 1986 1o 1990 undertook geclogical mapping, ground magnetic arsd
electramagnatic surveying, rock and soll sampling srd Beverse Clroulation
peroyssion drilfing to explore for Qu, PE and Zr.  Huriter Resources Lid i 1985 (o
1885 suplored for Base metsl and platinuem group elements (PGE'S) at the My Pisher
and Sherlock River Project.  They  cared oub geolodical  mispping,  aerial
photography, asromagnetics, rock chip and soil sampling, petrograghy and drainage
sampling.  Loosemarg carried oot gold exploration with geological mappiong, rock,
soil, snd stresm sediment sampling in 1994,

Resolobe LhdfStockdale Prospecting i 1993 « 1995 examined the Indee - Kirkwood
progect and Completed reconnaissance feld brvestigations, rock and soll sampling.
The prodect was. eventuslly sold to Grenge Resources who carved sut detaited
resouree definition snd foasibility studisg,

2.8.4 Becent Exploration at Liberly Indee Project

The edploration sctivities ondetaken within the B47/760 indlude work by X TEAN
Resources, In 1996 farex Respurces Wi, an unlisted public company carried ouf
ok ohip swmpling and b sofl sampling program.  In 1958 Resolule erfered Bito an
agresment with Azrex Resources B to explors on Exploration Licences B4 /780 end
P adiscent BAT/A24 {the Asrex Joint Venture) The tenements sre located o the
southvwest of Resclute's Indee Project ares where they had defined significant gold
mteralisation hosted within Archaesn Maliing Formation sedimentary rocks.

Since 2000 the majority of explorsbion work has included sofl and rock chip
sampling, data compifation and technit reviews of provious sxgiation wiork. & rg-
appraissl mf st previous evploration work, bogether with the compllation of the

surface geslogy of the Project area (E477760) defingd four fargel arsas thal are

considered to wamant further exploration.  COne of the arses has Desn shown W De
strongly snomalous ogold, The other three targed aress have been ideniified oo the
basis of & humber of codncident genlodgicsl and structural glements.
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3.7 Exploration Budget

The enploration strategy in year 1 the target definition phase wifl undertake a roview
of pest ground end airbordg Mmagnebic surveys, conduct systematic brosd based
geochemical sampling programs and more deballed programs around existing 1arets
gt Buelyn, GQuarmby, Sherock, Copper Mine Hills, Spalive Well and Scottle Well to
srubfine drill targeis for gold and base metals,

Irt wear 2 the target testing phass will devslop further geochemica!l interpretation,
ground and airborne gesphysics, A limited drifling program ool less than 1000
tigtres and grological interpretstion showd be undertaken,

The bwee year program will include mapping the surface geology of the sestern hallf of
the Liberty Indes Project Arga 88 regionsl scale from the interpretation of airborne
phiotographs, satellite imagery, the digitsl ceplure of previous maeps and feld
checking., The arsas around the Clarke's Antimnony Ming, and at the Seottle Well and
Evalyre-Otarmby prospects witl be mepped in datsll, incleding the digital captivre of

pravious detaited rmaps at Bvelyn,

The Opatioe Well Granile ang Malling Fault farpels and goophyeical targsts of
Sherock and BiuH Hll will be field checked in order to determing the nature and
sebent of the atiuviat cover and to search for hydrothermat sheration and guarte
veing in the cutoropping Archaasn rocks,

Gieher work will nclude airborne magnstic surveys at 25 m line spacing over B47/ 260
snd the Scottis Well Progspect and st 50 m line spacing over the remainder of
ELAEATI1208, The aithorne magnetic dets will be used o interprat the bedrock
peology at 1:25,000 scale over the entire Liberty Indes Project Area and at 115,000
seakl over the Ularke's Antimony Mine and the Scottle Well Prospect.

Liberiy Indos Project

Year 1 Weagr 2 Tatal
Data Bewisw 10,000 10,000 20,000
Flald Sureay 25,300 150 41,000
CrEophyeics 25,000 25,000
B pping 25,000 20,000 45 008
fL Dintiling 50,000 158 D00 PHUREH]
Resource Drilling L0000 250,000 00,000
Sarnpling / Assayving 52,000 15,000 £7,000
Sharmg Duty 200 _ PRy
Total Wi AGD 45000 ou,E00

4  KOOLINE SILYER PROJECT

The Kooling siver-lead fiehd became a significant lead protiicer during the 1950%
with production from prospectar iype opergtions over an ares of several hundred
sguare kipmetres, OF Sericubar interest has been the development of small high-




grade deposits that sre too small or different for g large comparny DUt offer potantial
for @ modest retirn for minirmal siTort dus to helr high grade. Depusits of this type
include tead, copper, wrariury, oold, tergslum and amethyst,  They are highly
profitable mines for emalt isbour intensive operations.

Af Kooling the presence of fioet pleces of galens has been known for some Hime Dut
i was not untd the 19505 when there was 2 massive rise in the lead price that
exploration and mining commenced in this region,  Production come Trom aboit
thirty separate mines, thres of which bad thelr own batterizs and concentrating
circuits. Smalier mines either hand sorved the ore prior to franspart (0 the smelter of
ol concentrated at ong of the three batberies.

Water for freatment was pumped from the deeper shafts bub it was too saity for
domestic purposes. & well sunk ddicining the Ashburton River supplied domestic
water Tor the decade or so the Beld was in production.

4.8 Explorafion Potestist

The characheristics of lead deposits in the Sshburton region include corimion Bigh
grades with 10%-70% gelena. The depesits are readily upgradeabls using gravily
methods tn 2 65% lead concanirate, which is marketable in $.E Asis. There &
wsually good vehicle access throughout the field and fo ports

Many of the old workings within the Kooline area have demonsirated urdested
potential extensions both along sueike and down dip, Targets for dividuat deposils
may range from geveral thousend fonnes o perhaps 75,000 tonsies.

Departrnent of Mines recorded historical mireral leases in the lJult Tenement are
corsiderad an eviension of the Kooline mines to the nelghbduring west,

Furthar geoptysical revige, guptormtion and definition drilling will be required o
datermine the full extant of the remaining mingralisation,

An estimate of potenbial winages below or adiacert ¢ the Keoline mines suggests

wp b haif e million tonnss 8t various grades may be svellable for expleitation.

4.2 Location and Tentve

The field is situsted on Kooling Station about 50km south of the bitumen Nanutarra
te Toen Price dighway and approdimately 150km southeast from the Onslow Project.
fsrpess from this rosd i via a well-maintained secondary road that passes Wylos and

Kooline stakians,

Previous prodiction and export of concenteptes passed through the port of Onslow
somwe 140 kHomedres fo the west; although today 1t would Be cheaper 1o &xport
thipensgh the karger port of Darmpler,

Must of the Kooline mine deposits fo the neighbouring west dre grouped in an ares
7.2 ki % 24 ki with in excess of thirly separabe workings it the sres, Beyond this
there are bwo other small sreas of old shafts, To the east on the Jull Tererment the
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o wilh worme considersile bot wrrgcordhd and contidentiat
Ly wia sl pits and shafis.

regignal structures contl
reports of prospector ot

The project is covered by Exploration Licence T08/15135 held by Gallifrey Holdings
Fhy Lbdh. Jutt Holdings bas an opftion adreement {0 purchage the tenement

4.2 Reglonat Geslogy

The Gascoyrne-Ashburtan region formed between two Archaean cratons ~ the Yilgamn
and Pilbars and their subssguent ooligion during the Proterozols age.

The geologicsi bistory is comiplex with any proposed history being a8t best ower
shrplified, The proposed bistory i given balow with the are Being covered by sight
separate groups of rocks and events.

The Morrssey Metamorphics are a group of high-grade metamorphic rocks that
durminsts the Gascoyne and underfie much of the Ashburton, They underlie much of
the lisence and are peobably the uitimete source of fhe lead minaralization refledted
at the Onzlow Project area. The Morisssy Melsmorphics have besn derved from
twed souires, the northern edge of the achasan Yigarn Block, (comgoset of gramies
and greenstones and Migh-grade granitic gnelss), and the southern edge of the
fzhburion sedirnentary brouah,

These former gresnstons belts can often be distinguished by fing-grained gold ard
base metals thet are inchnded withis guartz graing of fing-gramed quartzites,
Throughout the Ashiburton amed Gescoyne the presence of bwo unigue minersls, a
copper tunastenale and Copper arcenste suggest B shrilar origin and degesition
comditians. throughout the region.

The Wyine groop consists of sandstanes, greveackes, dolerite and shales with some
ringr interbedded veolcanic events, The group in the north has béen subinitied (o
only low-grade metamorphisn but probably extréme grades to the south,

O the licence the poordy cutCropping Ashburion formation, which is part of bhife
oroup, consists of interbedded shales and greywacke. Mthﬂugh afly subjedt to
runirned metamarphism they have been heavily folded with sirong cleavags parailsd
b thiz axial planas.

Gold and suiphide mincralization within the Wyloo group s related revely to smal
volcanic centies sueh as ot Jamie’s Bore to the esst bt mors oomimonly o
mbgrsecking shear rones such zg Kooline. Mineralizetion i similer to thet in the
Morrssey  Metmmorphics, sithough the individual sulphide deposits are  more
separated o copper or lead or gold rich,

The: middie Proterozolc Bangemall group congists of 8 sequence of Huviatile shallow
seciments and volcanics, which have been subjected bo ondy minimal metamorphics.
The graugi is characharized by the intrusion of latter large sillg of dolarite throughout
its. section, They are Tolded indo dght WNW tending svocinal belts that ot depth
eontrespond to the large regions! shear rones previously noted for the passadeways
foe rrineralization.
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Besiges minersdization sssociated with these magor feults, minerglization of &
syngendtic orgin occurs near the base W s unit called the Discovery chert. The
recently discoversd Abra base metsl deposiy, (2004 million tonnes), & an example of
Ehis, These synoenstic deposiis, ke the fauls, sre refeted to the major frecturg
system of the region. Mo Bangesmall Group rocks are reported to ocour on the Jutl
e,

Fowits and Shears

Topograptdeally the most dominant struciures n the ares arg [he quartz stockowork
sunes Bhab often dominate the andscape. These structures can rse bo Sim above
the surrounding country and are a5 mich as H0m wide, extending oftan For many
bens of kilometres along striks.

Guartz stockwork zones thet are up to 10m wide bave also intruded the shear Uak
structures, Simitarly the shear link structures ore interconnectad by identics! shear
Hnk sbructures betivesr them, of o lesser magnitude, Mireralization appears alsc o
have been mobils, as seen by the oocurrences of gold and copper slong feult zones
amongst these Permitan sediments east of Willlamsbury Station or furthar wast In the
vounges Tertiary.

The Wylng group underlles the licence and {0 some depth obariies the Morissey
metarmorphics, the uliimaty source of the minerelization.  Thers sre & number of
different rock wnits inclading metamarphosed banded gravwacke, sitstone, gosrtz
veined graywacke, breccia and conglomerate

4.4 Mineralisobion and past procuctios

The siver lead mines at Kooling represent the most intense concentration of such
veing and dykes within the whels reglon with over thirly so far known.  The veins
wary From several centimetres uo bo sbout Fmowide with strike length of up to 500m.

Like other sets of veins and dykes they usually fors in series and en echelon that
are matde wp mostly of guartz and galens, Alss present is sericite, medlachite, caicife
and barite on the surface with some cheleopyrite and pyrite in the fresh rock. The
galens 5 wsually massive and varies from belng & section of the veing to in places
Being the whale vein,

Yt will reguire bu carry obt explorstion to investigabes the cantindation of lead -sibier

deposits which wil involve data review, testing and drilling arsund historlea! mining

feanes,

4.5 Exploration Budge?

Future work should be plansed to indlude prefiminary RO and dismond sore drilling 1o
bast for dows dip extensions of the waricus known deposity of silverlesd
mineralisation,  Heglona! exploration work 15 redgidred bo follow up on surface
frigieations of lesd minerslisation that have not been followsd dp since Thelr
discovery decades asgo.  Sdditionatly, there are previously defined geachermical
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anomalies that require follow up résearch and drilling, The project is well localed
with an infrastructure established for sssy location

Hooline Projoct

ear 1 Year 2 Total
Data Review 5,000 4.0, e 15,000
Fiedd Sureiy 2000 20000 45,500
Genpiyesing 25,000 25,000
Mapplng 25,0060 10,0 25,000
RL Drilling L, 00 53,000
Fesource Driling
Saerpling § Assaving 25 O 35,060
Btammip Bty $,A430 1424
Totai B 420 145,000 206,420
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& THE TARRAWARRA PROJECY

The Tarrswarrs silver and basse metal profect 1s located in the Carngrvon Bagin,
approdimately 1,000 kilometrss northenorthwest of Perth,  Previows exploration at
tha project hes been successful in Mentifying zosgs contaiging anomaltous siiver and
base metal (ead-zingd mineralizstion. Mineralisstion identified to date is sssociated
with sub-gossanous sodior mamgamz"&zmwg siirface maberial, the distributinn of wi
pareliels the Giedia Faull which 5 & maler exdensional gs’-rawth feull.  The locst
geglogy and resuits obgained from previcus explorers Suggest warious styles of
mirmratization codd potentially oorur ab Tarrawars,

5.4  Expioration Potemtial

e local geology and results obtained fo date suggest wvaripus styles of
mineralizations could  potentiatly occur et Terawarrs,  The EL B considered
sraepeckive o host epithermal sfver, Irish Style lsed-zing, sedmentsry-exhalstive

(SEDEXR), Mississippl-Valley type [MVT) and Carlin type mineratization.

The project i situated by Cretocsous sediments of the Central Carnarvon Bagine Tho
loeal geoiogy Is dominated by the Geoarde Sitstons which is part of the Winning
Growp. The Gearle Siltstore consisis of carbormcecus and pyritic siitstone and
claystons, BentonWic claystons, barite nodules and secdndary gypsum characterize
thie formation, which & rarely weii exposedl. The sfver and lead-zing rmineralisation
s beleved to have formed sbove the Girally Livesment in & favourabile black
siitstone environment amd s ruchusslly oonbrofied, being related to Eneaments
associated with the Glralia Linssment. The axis of the Marills antiching cofrasponds
b bhe Giralia Linesrbent

The Giralia Anticlne-fault is part of & major lineament which sxbends 1o the south
and intersects the Northamptan Block in the reglon of Kalbars, In thwe Rorthampbon
Block, ihe Pre-Cambrian basement pubcrops and containg extenshve, but small bese
 deposits. AL one stage, the Northampton args was Western Australia’s largest
ver producer, Within BL DB/1737 the depth of basement is belisved to be
2000-4000 metres {relativaly shallow) argd may be the gource of the mineralization
ab Tarrsgwatra,

i

B2 Localticn gmd Tenure

The Tarrawsrra siiver, gold and base-metsl project comprises one exphoralion licence
EOR/LTRY, which covers an area of 30 sguare kometres in the Ashborion Mineral
Fisld of Western Australia.

The project sres 15 loeabed 1,000 kHometres north northwest of Perth and 130

kilorsetren south of Pxmouth. Acesss o the gres i3 vie the sealed road from the

tevinte of Carnamdan of Exrvoiths
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5.3 Regiensl Geological Setting

The u::ensa mwm a pe;:rme;wz c@f ﬁhﬁ wastem adge of the onghore Carmarvern Basin

e Slistone witch s & carbonacoous
ﬁmt mntém% benwn;ﬁ*in‘:f gy;}gum 8%‘1&‘:9 Vﬁiﬁiﬂrﬁit derived horlzons with some radiclarile.
The unit containg rare fossils, most of which are ususdly belemnite guands. Toolanga
gl Korgion calcarenite overlie this unit,  Both these wnils arg characherized by
zones which are extremely fossiliferous and readity mapped because of the entrmous
guantities and veariety of Dasils,

Uﬂderfy ng angd goourring mesr the centre of the license iz the Windsiiz radiclarite
wiiich is composed of almost total radialaribe with few macrofossits. Elsewhere in the
Gagooyne this unit contalns extensive zones of petrified woed {the so called gwamt
woodl, none Bas been found In this area. Oulorep of the Siralie SHistone 5 oot
good, with mueh of the durface covered by silf, laterte, gypsusm Or QOSSan STrse.

Structurally the ares consists of & gentle anticline called the Giralia anticling, with 4
apex soturring rowgitly I the cerdre of the lcense.  Away from the apex, dips are
small at ondy sbowt 50%  HNorthwards bevond the tenements, the anticline splits inta
twio diskinctive arms, while southwards fotter sediments overlie the unit.  The total
suttrop length of the Giralis Formation s 50 kilometoes with o width of up to 10
Wiometres.  The sxis of the anticline afss corresponds to 8 major desp ssated
lippament calied the Siradie Unesment.  In places this northesouth insament hag
Beery offeet in o north sast direction for up te seversd kilpmetres by fauliing.

This offseiting may also represent severs! parallel features, Sheer linking accurs in
seweral directions, boih norih east and mrmwe&ﬁ: with  minerglization  more
prevelent in the northwest direction. Thess major lincaments arg deep sealed,
cornplex, and repestedly active zones that have been the site of repested geclogic
ayvantg, the last of which wag with the Cretadsous - Tertiary braak up of contingnds,
#t which stans there wag soms intrusion of dismondiferous, pleritic dylkes and pipes
ot paraliel lingorments Just sast of the Graat Northiers Highway,

5.4  Minsralisafion Style

The siver and lead-zine mineralisation & belisved to have Tormed above the Giralia
Linsament n & favourabde black silstong environment and is struclurally congrobied,
being related to lneaments associated with the Girglis Uneament. The asxis of the
Marilia anficline corresponds 10 Ehe Ghralia Lineamant,

The Giralia Anticiine-Fault 5 part of & maker lneament which extends o the south
angt intersects the Morthampton Block in the region of Kalbarrt, In the Morthamplon
Biock, the Pre-Cambrian bassment outersgs coridaln gxlensive, but srall base melsl
fcﬁspu‘;&&sim. At one flage, the Northemplon ares was Western australin's largest lead-
siver proclucer, In BL DBF1737 the depth of basement is believed to be 2000 - 4000
raetres angd may be the source of the minerslization at Tarrawarra.

The miveraiization bas been predominently formed by fow temperatice growmd
wators ot that tme. Smilar sged mineralization is known elsewhers 3t Kalbart and
Mardathuna in the Gascoyne, Today sulb artesian water fust west of the linsament is
at 6% €. Similar Siberian deposits mre kKnown to have formed from 50 o 1005 C,




The mbseralization s inkerpreted o have formed asbove the Glraliz Linsament inoa
favowrabie black shale enviroirment.

sahg The 100 m to 300 m thicknesy, {average of 250 m),
of the Girsia Siistons, although apparently mere cormmen in carbonacecus or
Pypsten favers, Mineralization is also boovily, structurally controlled being related o
linparpents associated with the Girslie Linesment.  Mirgralization ooours alimost
totally in the Giralia Sitstone, however minst mineralizetion docurs up to 20 m sty
the unils above srid below, closd (o structural fFealures.

At Tarvawarre the surface is strewn with & large number of gossanous pleces and
moutes which aré of five bagic fypes:

s Massive or Vein Materis!

Weing of solid goethite up b6 & oy wide arg known, These olcurring as stackwork
sones gre known near the oentre of the mineralization slong bnesments and shear
linkirg faulis. The zones, up b0 100 m thick, can be followed along strike oy several
hundreds of metres, and individusl pieces can e cherscierized by onethite
pseudomorphis. after marcasie, pyrite, galena, and sphalerite alony the surfaces,
Many rock fragments do oot show psesdomorph structures and are rather ellivtics! in
shaps, with & small goethite surface. Some places on splitiing contain & central core
of sobid sidphides, most of which s marcesite, To date exgloration has not exposed
an vutcropping swample of this meterial,

+  Gossanous Nodeleg

Gosspnous, surfare sodules i places cower the surfate to U.3m,  Occurring Over
widths of up to 3 kilometres snd over a strike langth of 3% s the nodules zre
rervarkably uriform o shape and distribution.  They range g i 10 em n length,
ard 4 om inowidEh, AN derved from sulphides, most ars solid goethite, although
sowmie holiow exemples are known. Mear to, and assodisted with the more massive
pozsans, the noduless contain surface peemdo meorphe after obher sulphide minerals,
st sphalerite, oalens and pyeite.

e Sulphide Nodules

Sulphide nodules reach to within & melre of [he surface, Bxposed in incized creek
sections and in dams, these sulphide nodules are of massive marcasite, often with a
Hrsorsitie or geethifi cubside coating of only several milimelres, The nodules hove
preferentially formed associated with Unsarnents and favoured horizens, In sevaral
places they heve been Tourd preferentially growing froem gypeuwm layers, suggesting
the schtions maey have vsed these a5 & source of their sdiphur. Some nodules have
barite contral cores. AR the surfscr most nodules Have westhered to goethibe,
although abowut éne in six st contaln sulphides,

s Massive Nodules

Larger rpdules 1o 0.5 melres have beern found in oreel sections of from dams.
These farger nodules weather Gquickly '8 natiee sulphur, IBrosite snd haemmatite.
Ciriginatly soiptides with some bartte, no complete noduie bEs ved been located,
keane, aven partially weathered, exist withia 10 metres of the surface. AL the zurface
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thay arg tobally weathered away, Often forosed around @ gypsurn or barite core,
these nodites contain mostly marcasite as their sulphides.,

= Baribe

Barite ae nodules goours throughoul Bhe section, but it s Tar mere common nesr Ebg
adges of the mineralizakion, wWhere it ocours as barife stockwork zongs with veing up
o cese mgtre thick. Near the outer edge of the barite zoneg, the e containg an
mcresse in stronbium. The barite nodules often contsin srmall Cavities which contabs
s, Clear, perfect orystals of barike,

5.5.1 Isdustrial minerais exploration in the 19608

Garrick Aonew Ply L exwplored for bentonite v an zres that incheded the cument
project ares bebween 1962 and 1966, Work included grab sampling, bulk sampling
and miferalogy, bt results suggesbed that no commercisl bendoribe sosumiations
ware pressnt,  Bebween 1985 and 1966, the Electrolytic Zno Co explored o large
arsa of the westorn Carnarvon Basin for phosphate.  Work inchuded rock chip
sampling and mapping but no economic concentradions were ocated.  Associated
Minersts fry Ubd explored snosres induding the current project area for bentonite
between 1968 and 1967, Work included rock chip sampling and tul W serpiing, bt
resuits sugnested no commaersial quantities of material were present.

5.5.2 Base Melst ewploraiion In the L970s and $1980s

The first explorstion for bese metsls In the western Carparvon Basin was by
International Mickel Co between 1978 argd 1872 Work wiss completed in g 20 x 20
Lilymetes ares centred on the current project sres and induded am airborne
glectromagnetic {"EM™) and magnetic survey, rock ohip samipling, drainage sempling,
auger drilling, and perenssion drifling, Seventy two fine kilometres of Ingut EM ool
asromagnetic deta were collected during o single survey, but BM dath was reportadly
of poor guality dug to shallow saline groundwater influences, and magnetic data
noisy due to the interferance of the EM systern, Fifty stream sedirment samples were
coblorted with alghi samples returming greater than 10 pom siheer frors within the
profect ares.

A total of 215 rock chip samples wisre collected, with bwo retuning >3 ppm silver
from the southern pacts of BExploration Licence BOB/IVEY. V22 auger holes wers
cornplated, anly four with +3 pom silver occur within the current project arss,  The
best rosult of the four wes 100 o/t sibver,  Sewen verticsl percussion holeg for
10585 reetres were compleled o test various geoachamics] anomalies and {:srwade
stmtigr“a hic information. Cne of these holes falle withdn the cureent project ares, '
Bt no-sigrificant resulls were retumed. Surface anomalism was stiributed to sube
gimsanous and menganiferous suiphide noduies,
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CRA Exporation Pry Limited explordd for bage metals, gold, and phosphate beteeen
8% and 19931 over 2 lerge ares thal included the current project.  CRAEs
exploration Included an seromagnetic survey, LandSat data interpratation, dralnags
samphing, amd rock chip sampling.  Dwver 9,200 line kilometres of 250 metre line
spatkd aerc-magnelics was fown of which some 140 line kBometres covered the
current project sres,  Interpretation of sergrmagnetic date, in conjunchion with
LandSat dote, ighlighted the major north northi-gasterly teending Giraliz Fault. A
whal of 36% drainage samples were collected, with seven from the Cursgnt pegject
aren, Resuits included 2 ppb oodd, 39 ppm copper, 77 ppmt gng, and 15 ppm lead,

5.5.2 Eaploration bn the 1980s

Lhvre Holdings Pry Lid corried oot exploration for digmonds, over & 1500 square
kilometrs ares including the eastern half of Exploration Licence D8/1244, hatwaen
1987 and 1995  Seversl phases of heawy mineral sampling relurned oumersus
indicator mingrals, with kimberlitic affinities confirmed by microprobe analygis. RO
grifling of magratic snomalies falled o identify & primary source. Mo further work
was carried out.

tHoro Exploration Lid, in joint veaturs with Rirmtial by Lidd, commplated explosation for
base and grecious metals inan ares Inchuding the current project sres between 1895
and 2001, Exploration comprised geclogical reconnaissance and grab sampling of
sub-gossanous andfor manganPerous surface materisl,  This work was aimed at
determining the spatial distribution of the sulphide nodules, Diring recnnnaissance,
28 grab s&mf}Leﬁ of the nodules were taken from the current projsel sres with the

FmirnasT: Pesult belng 260 oom sitesr.  Dioro fourned that the digtribution of the

sulphide nodules parafieled the regions! Girnlia Fault over s sirike length of some 35
kdoinetres, It wes proposed the pressnce of the sulphide nodules resuibed from
pracipitation of sulphides ento shaliow ssa Hoor, from hot ore fluids permeating up
e Girsdia Faull.

During 1999 the Geclogicsl Survey of Western Australia completed broad spaoed.

geocherrival sampling of the Winting Pool-Minilye 1:250,000 scale map shest.
Samples werg colfected on nominal four Kometre by four kifometre centres and
inchuded drainege, sand-plain, and soi bvpes,

Although neng of the samples was taken from within the curent project sres, elght
were taken from sdiscent 1o the tenaments.  Best resulls veare 001 poen siheer, 45
porn arsenic, 2 ppb gold, 13 pom cobelt, 325 pom chromiuny 31 pom copper, 47
o micke!, 26 poi fesd, 4 ppb palladiurs, 2 ppb platinuem, 18 ppe tin, and 114
BT T

554 Revent BExplorstios

Consultants were oontracted bo complete o preliminsry satellite study of the project
area, and the immediste surrounding sred bsing dats capiured by the Advanced
Space-borne Therms! Emisgion and Beflection Radiometer (ASTERY, This instrumesnt
weouiires moHi-spactiad fmage data for 15 channsls soross the visile, near, short
wave and thermsl infraved wavelangths, ASTER iz 8 cost effective and excellent ool
for target generabion. b can map key alteration minersd associations and styles,
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e ﬁ.&, an area héS i?ﬁsm auﬁentmeaﬂ w!ﬁich s g}’Z}SﬁLbe .@ari_ @f E| _mrma@aﬁt swthwma
trending fawlt, In the eastern part of the EL is the possible south-eastern end of &
northeest-southeast trending el Six breverses were sampied.  Seocherical
samipios were collecked in the central ares from & depth of spprtaimately 24 om and
at @ sample spacing of 140m. In the easters ares, two traverses were sampled at 2
samipie spacing of approximately 200m.

5.8 Exploration Budget

Al pvatlable exploration data will be caplured to forrr 8 Dasls for farther explerstion.
This will include in-fl (grid-based) geochemical sampling. Pravious work sugdests
that Arsenic may be a usefd pethiinder element. Geophysics will attempt i
delineste # massive sulphide using ground geophysics. Juw&y«; sy el
sannetics atdfor electromagretics, & detaled linsarmerd sty will be completed,
The gossanous melerisl which provides the best assay resulls appesrg W be
mssociated with Gnesments, Very little deifling of significeree hag been dona to date
ol 2 program of RO driliing is proposed.

Tarrawarrs Project

Wour 4 Weur & Trtal

Diata Meview 5,000 5,000 10,008
Field Survey 148,000 10,060
Geophysics 15,000 15,000
Bapiing 5000 5,000
B Drilling 20000 20000
Resource Drifling -

Bampling / Asseying =

Starm Duby 12,350 12,3250
Totzl 22,50 4413 O d2,350
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& EEPLORATION PROGRAM and BUDGET

:Fmﬁ Ha &f%ng& ia Fm:us'r‘sg on i'mzr‘ g:mj'@cts n W’essi‘erﬁ %ustr&?iﬁ; The projecks arg

O BUCCEES _it-@_mcm& ﬂf@m fnE shage it the agxt, Flexibility in changing the program
witl he nepded a8 resulis are received.

Fiedd work . in the fest vosr encompssses detailed research of provious exploration,
geological modelling and gecphysical and geochemical deta acquisition. This will L‘;::;é
0

followed by more debaited gedlogival and geophysicad SUrveys ard dridfing o aresy of
astgpificant anomalises  Depending on the suctess of the bovaar gxploration, follow
g wark I ithe second yesr will consist primarily of closer spaced drifiing snd
satpling b further defing the miners! mineralisation.

Jutt Holdingy Budget, AUD

Year 1 Yaar 2 Total
Onstow Project aEsa S0, D00 R R
Kaniing Project Bt AR 125,600 6420
Tarrawarrg Project S350 40000 T4, 850
Liberty Indes Project 3i4.800 4EB, ) T8 B0
Arral Tolsl 16,692 4,180 000 28 592
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8 GLOSSARY OF TECHNICAL YERME

peoalian
airial phofograply
GEPLHTISGR b

arborns
data
Hropre
aifeswial

STy

afteration

armphibolite faciss

SfefEsite
anorraiies
grticling

artiformsl
Archaea

assapo

Aid
auger sarmpling

axtal plane

basalts

pofernetaifics

hecrock
8IF

ELEG samplivg

frftte

gaepbirsiog!

Formed or deposited by wingd,
Photographs of the earth's surface taken from an alrorafl,

A survey undertaken by hellcopter or Bxedewing alreraft for
the purpose of recording magnetic characteristics of rocks by
megasiiring deviations of the earkhs magnetic Beld.

Digta pertaining to the physical properties of the earths crust
at oF nedr sirtace and collecied from an alromft.,

Drfiling  method emploving a &l Bt thet yields semiph
migterial which is deliversd 1o the surface inside the rod string
by coangressed air.

Fartaining to sit, sand and prawel material, transgoried and
depasited by & river.

Clay sift, sand, graved, or other rock materisls trangported by
fiowing water and depesited o comparatbeely recent geologic
time as sorted or sembsorted sediments in rieerbeds,
astuanies, and flood plains, on fakes, shores and in fans ab e
base of mountain slopes and estuaries, _

The change {n the minersd composiion of 3 rock, comrnanly
e to hydrothermesl sciivity,

AN assemiblage of mingrais formed st moderste W high
temperatures  (4500C  be FOODY  during  regionsl
rrgbarnorphism.

fn intermedizbe volcanic rock composed of andesing and one
or e rrafis minerals,

An ares where exploration has revealed results higher than the
Wcal backoround level

A fold in the rocks In which strats dip in coposiie directions
aneay Trorn the contral aws.

&y aricHne-ike structure,

The oldest rocks of the Precambrisn erg, older than aboub
2,500 million years.

The testing and guantification melals of interest within a
sarmple.

Chormical Eymﬁmi fior taokd,

A drill sarmpling method wsing an suger o penstrats wpper
mnmns amﬂ @bmm 258 l:e fmm §€:$W§1‘ m tﬁﬁ hﬁ}ﬂm

which th& i;mbs am mmﬁ m‘“ legs 5ymm@trtm§4y awawg@ﬁ

& wvolcanic rock of lew silca {«558%) and high iron and
magnesium  composition, composed primarily of plagloclase
angd pyroxens,

& pon-precious metal, wsually referring to copper, lead and
A,

frvy solid rock underiying unoonsolidated malerfal,

A rork consisting sssentialy of imw owldes and cherty Silics
gnd possessing & marked berded appearance,

Bk leach extractable golfd anstysis; on ansbitical method for
greurately determdniag low Ievels of gold,

Hock deformation charsctedsed by belttle fracturing end
breocintion.
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LTty

carbonakbs

cherd
rhiprite

clmatic
glays

sl
coprieliilts
conglomergte

copper
e

degletion

chigeetingd el halg

ehifatianiaf
dolerie

DR
ductiie

ke
gr~ecfion
grosionat
fault pore
feldspar
felsic
folding
foligted
fithow-ug

ot

Ay mra of geological S spanning the pered from 65 milion
vEETS 800 to the present,

Bock of sedimestary o hedrothermal  orfging composed
primariiy of calclom, magresium or iron aad OO, Essendal
Cosnpanent of Bmestanes st marblag,

Fine grained sedimantary mck composed of cryplocrysiabine
sitles,

& gresn codoured hydrated sluminhumeron-magoesium silicate
srvireral (i) commenom in metarmorphic rocks,

Pariaining to a ook made up of fragments or pebbles (Clasts).
A fine-graingd, natueal, sarthy materis] composed meimarily of
hydrous aluminium silicates.

A loose, heterogenepus and Intoberent mess of soil matarial
deposited by slope procdsses,

The main pathweys  thet  faciitele  the movement of
hipdrothiermal fiids,

A rock type composed predominantly of rounded pebbles,
cobbies o Dowlders deposited by the action of water,

A, redelizh metsliic elameant, ised as an elecirics.

A grtrugive rock composed maindy of plagiociase, guarky and
werpverne or hornblende or beth,

The ok of goid In the near-surface covironmment dus to
leaching processes during weathering,

Minpral exploration holy completsd using a dismond sat or
diamond knpregneted biE for retrieving a oyvlindrical core of
POk,

Open space within & rock mass commenly preduced im
responss to fodding or faulting.

& mediveg oraioed mafle inbrushee rock composed mostly of
pyroxenes and sotflume-calcium feidepar,

Dapartraant of Industry and Resources, Wa.

Dsformation of rocks or rock structures invalving stretching ér
bemding in o plastic manner witlout breaking
& tebutar body of inbrusive fgneous rock, crosscutting the host
sheats at a high angle.

Repeating paraliel, but offset, gcourrences of lenticular bodies
surh 85 ore veing,

The group of physical and chendesl processes iy which sarth
or rock. material s loosened or dissolved and removed from
any partof the earths surface,

& wide zone of structural distocation and fsulting.

Agroup of rock forming minerals,

A adiective dicating that & rock condains sbundant feldspar
aral sillcs,

A term applied to the bending of strata or o planar fealure
about an axls, _

Banded rocks, wsually due to orvskal differantiation as & reguit
of metamorphic processes,

A berrn used o describe miors detalled explorstion work ower
targets generated by regionsl exploration.

Grams pertonng, a standand volrmebrls ool for demonstrsting
the conceniration of precious metals in 8 ok,
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gabbra

genchamioal
pRopfesical
Hi% darabage
Fasallit

pranie
pranatiastic
femrnciorite
gresnschint
gresnstons belt
greymackes
EWA

QY BSum

Halfte
hangingwall
hematite

hirige gang
fydrothermel fhads

fHecs
infi

Ty it
inferfiow

intermadiate
intrusions

frtrusive conisck
iron stone
feociing!

Jend varture

korratiiie
faterite

faagd
firmarmant

lithelogicel contects
Htholvoes

A Bine to comrse  gradned, dark  coloured, loneous  rock

Fartaing to the concentiation of an element.

Pertaing to the physicg! propertiss of & rock mass.

B osysbem cdevised o present partial data o2 serdes of
cormpatible and interactive layers.

Coarse grafmed metamorpdie rocks characterized by mibbersl
anding of the obt and dark coloursd constituend mingrals.

A coarse-grained igneods rock confaining maindy guarz and
feidapar roinerals and subordinale micas.

A term describing the testure of 8 metamerphic rodk in which
thi crystals sre of aagusl size.

& coarse grained lonevus rock composed of guartz, feldapar
#nd horablende andfor Diotite.

A mmetamorphosed basic grecus rack which owes ity colour
s sehistosity to abundant chiloriie.

A broad berm used to describe an glongate belt of rockis that
have undergong regional metarmorphism to greanschist facles,
% sangstone like rock, with geaing deviesd Bum o dominanthy
wolcanie orlgin,

Geological Survey of Waslarn Austradia,

Minerat of hydrated, or waldr-containing, caleium soiphate,
Impure salt depesit formed by avaporation.

The mass of rock above & fault; veln o zone of mineralisation.
fron oride minersl, Fealls,

& Eond glong 3 Fold where the curvature s 2t 3 masimum.
Partaining o hol agueous sohlstlons, wsuslly of magmatic
oFlgin, which may transport metals and minerads In solution,
Rocks that have solidified frem magnis.

Refers to sampling or deifing underteken bebwesn pre-ssiiing
sample points.

In the natural or origing] position. _
Refers to the ooourremce of olber rook types bebween
individust lava fows within a stratigraphic seguence,

A rock unit which containg & mix of felsic srd mzfic mingrals,

& hody of igneous rock which has forced itself inta pre-existing
Feris,

The one around the marging of an intrusive rock.

& rock Farmed by cemmrted inon oxides.

& series of folds thet dip in the same direction et the samse
anghe,

& business sgreemant betwean bwe of more commercial
anfbitiss.

Magnesirerich mefic o ultrarmalic exlrusive rock.

& cementad residuum of weathering, gpenerally lsached i silics
with: & hinh sluming andfor ron content.

A metalic eloment, the heaviest snd softest of the common
eretals,

& sigaificent lnear festure of the saridvs orust, usually
guating a major faut or shear stnicture.

The contetis Between differend rock types,

Hock bypes.
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magnetite
iretarmorphic

stistaseelimentay
MM

manzogranite

Mounces
M
imytorite

afckal
niche! faterite

apen pit
Cariiin fervage

sutorops

pafasgchanmels
pegrnalite

pESDERG

plave fake
polerietie
porpiries

bl
Friferozoic

DYrRenite
Glsarts rosds

uuartzofeldspatiic

GlBrteEe
AR drilling

refty

A minersl comprising fron and  owvgen which  commonly
wxhibits megrietic properties.

& rock that has been altered by phystesd end  chemieal
provesses invelving heat, prassure and derved Tuids.

& rock formed by metamorphism of sedimeniary rocks.

Tha colleciion of sofl samiples and Phele arabysis, using wesk
extractive reagents, to determine the relative abundance of
fansely abtached trace slemental jons, which frequendly diefine
the position of primary minerafisation.

& granulfar pleonic rogk conteining  approwimately  sgusl
smounts of orthoclese and plagioviose Feldspar, it wsvally
wikh & Tow guarks content,

Millions of ounces.

Mitlhen Tonnes,

& hard compect rock with s stresky or banded structurg
produced by exbrerne granulation of the origingl rock mass o 8
Taul or thrust zone,

Shvery-white metal used in alfoys.

Mickel ore hosted within the lsterts profile, usustly derved
from the weathering of slivine-rich ultramafic rocks,

A mine working ar excavation Hpen 1 the surfans.

&  geographically  located composite  plan using  aerial
photography 258 4 base,

Surface sepression of undertying rocks,

Af anclent preserved strear or rivet.

& very cosrse grained intrushve ignecus rock which commanly
olinrs W dvkedike bodigs contalndng Dthburmeboron-fleoring-
rgre 2arth bhearing mineris.

Deseribes the prevatence of rounded manganese, fon o
slurnina-rich chemicel concretions, frequently comprising the
upper portions of 5 laterie profile.

Broad shallow lskes that guickly DI with water and quickly
evaporate, characteristic of deserts,

Raferdng o cosrse sedimantary rocls, Dypically conglomerste,
containing clasts of many differant rock types,

Fedgle intrusive ar sub-volcanis rock with targer crystals set in
& fing groundmass. :

Barks per billion; & measure of low level concentration.

S era of geclogical time spanning the perfod from 2,500
redilion vaars b 570 million yesry before prasent.

& cowree grained neous intrasive rock dominsted by the
rrineral syroeene. _

2l mining e used to describe Barge guartz weins,
Compasitionl terny relating 1o rocks containing abbndant
guzirtr e feldsper, commonlty applied o metamorphic and
sedimentary rocks,

Quarkz-rich, usyally reiating o clastic sedirnentary rocks.

& relatively inexpensive amd less accurste deilling technigus
ireolving the coliection of sample returmed by compressard air
frin putside the drilf rods.

& petativedy darge Mock of foreign rock incdrporated into an
infrusive magma.,
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BE dvitting

regofith
resids
FOBEILAEY

rhyalitd

Fock thip sarmpling

sling
aprock

saprolite

satellite imagery

sohigt

soree
saclimentary
sericiie
shale
shegrad

shpet wash

sifvrale

Eilica
Siis

Sifty

soi zampling

stocks

strgta
strafigraphic
Shega
sgenpting

seierert

& drilling method in which the fregmented sample is brought
o the surface inside the drill rods, thereby reduding
comtarmination.

The layver of unconsolidated mistarlal which overlies o (overs
by it Basement ek,

Soib ared reootith which has not been transporied from s polnt
o origh, _
I gite minegral peoorrence from which valustds or useful
rednersls iy be recoversd.

Fisg-graingd felsi jgneous rock containing Wgh propanion af
siltea and felspar.

e collection of rock specimens Tor mineral anabysis,

Zome of westhersd rock preseeved within the weathered
profile.

Cisinteqrated, in-site rock, pardally  decompmsed by Hhe
shemiesl and physical processes of gxidation and weatharing.
The images produced by photogrephy of the sant’s surface
from satellites. _ _

A crystalline metgmorphic rock having & foliated or parallel
structure due o the recrystellisstion of the Zomstitiest
rrrirerats,

The rubble composed of rocks that heve formed down the
shone of a hill or mountain by physical erosion,

A term describing & rock formed froms sedimant,

A white ar pale appls green potassionm mics, very common 8s
wr alterstion product in metamorphic snd  hydrothermally
slbered roaks.

A fime grained, lamineted sedimentary rotk formed from clay,
rskach s Sl

A rone inowhich rocks bave besn deformed primariy in 2
ductile manner in response 1o appied stress.

Referrirg 1o sediment, diually sand sire, deposibel over broad
arpas charackerized by sheet Aood during storm or rain gvents,
Superficial deposit Tormed by low  tompersiure  chermics)
processes associated with ground waters, and cormposed of
firse grafoed, waler-Desring miderals of silica.

Guperficial deposit formed by low  tempersture  chemicsl
processes sssochated with ground waters, and composett of
fine grained, waler-Dearing minerals of silics, _
Dinuide of silfcon, 510, usually found ag the various formsg of
glartz.

Sheets of igneows rock which is et hing or has Intruded
paraiel to stratigraphy. '
Fine-grained sediments, with a grain size bebweon those of
sart Bod clay.

The collection of sofl specimens for mineral analysis. _

A szl intrusive mass of lgnesus rock, usually possessing a
circular or elliptical shape in plan view.

Sedimentary rock Byers.

Composition, sequence and corfelation of stratified rocks,

The collection of samples of siream sediment with the
irtaention: of analysing them for roce elements.
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sbvike
Suberos
sxlpdiide

SUPRTGRS

speribe
Fprrcling
tafe
fetonic

Hhraleiite
thrist ot
bremplite
LfErarmatis
WS
wialcaniclasiios

viltanics
ZipE

rMorzontal direction or frend of & geological strcture,

Poorty exposad bedrogk,

& general ferm bo cover minerals oontaining  sulphur aed
egmrenly sseocisted with minaralistion.

Frocess of minerst enrchment produced by the chemical
remaddlisation of metals I Bn oxidised or  rensitforal
srvirorirment.

An intrusive Igneous rock composed essentislly of alkali
Faddspar and ltte or no guarte ang ferromagnesion minerals.

& Fold B rocks In which the strata <ip inward from both sides
Lovwmrids bl axis.

& hydrous megoesium  silieate, wsuplly formed dug o
weathering of magnesiom silicabe rocks,

Parfainiig 1o the forces invoebied in of the resulting structures
of movement in the earth's grust,

& descriplive termn for Dasall with iittle or no olivine.

& ravérse faull or shewr that has a low angle inchinabion to the
horizonial.

A grey or white metemarghde mica of the amphibole group,
usialhy oocurting as bisded crystats or fibrous sgoregates.
gneous  roeks  consisting  essertially  of  fercomagnesian
rminerals with trace guartz and feldupar.

& thin infill of 7 flssure or crack, commonty Deering goate,
Partaining bo Sastic rack oo dng wolranic material.

Pormied or derived from g vedcsnsg.,

& lustrous, blusish-white metstlic slernent used in many alloys
imchuding beass and bronze.
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SECTION SEVEN

INVESTIGATING ACCOUNTANT’S REPORT

st & ansmmie

T Fabruary 2007

Thie Bioard of Directors:
St Hedefeggs ridted
St 1

TE33 High Streed
SREMADSLE VID F143

Ciear Bies
INVESTIGATING ALCCORINTANT'S REPORT ON HISTORIGAL INFORMATION
Intraduciion

This Feestigabing Accountant’s Repoet (it Megord) has been prepared 8 your recueest for
irdsion in s Prospectus to e deled on or about 27 Febnsary 207 tor the offer to raise up
e Sk rrvillion by the isste of 20 milion shares at 20 cents each and & minimum of $2.8 milion
kry thiw dssene of 125 million shares ot 20 cents sach, in Juld Hudclings Limites e Jutt Hmcimt;&
af e Cormpey’l, @ mining ek Jeaation oY irwevskm@ i the explorstion of minerals in
Wigstern Australia and v the proposed mtlng ;}f iha;s ﬁmﬁmany f,m e m:&tﬁahﬁm %mm
Evchange Limigd CASKT, e prceeds of this ¢ = i gpdiadd o fun
e eupiore furding reguUirsraes ort lerdments held i Western Augtals as il as.
paresdciing easpitad for forther vestrenty.

The offer s ok umﬁ%mri_ﬂ:ﬁﬁf Expressions and other ferminstogy defined in the Prespectus
Fetsves Thee Sowi mesiing i this repet

Background Infermaticn

it Meddings Limied wes iorporsted on 13 October 2005 a8 an ondisied public lmited
limb ity company, The principsl acheities of ihe company ncfude he anqguisiion of selecisd
termrrents o egplore for precings metals, On 27 Nowember 2008, Jutt Moldings. Limited
sequired all the msusd share capitsl of Jull Resources Py Ui, an unlisted private fimited
Hability company, which holds one of e interssts referrad to in this Prospestus.

Binge as‘:mrpﬁf&tmn the mmﬁ;ﬁ&ﬁ v-hias artered inth agresments for the aoguisition of iterests
i s CONgising ite ploposed Libedy-rdes Praject, the Tarmawera Project,
Cirghowe Broject and the Konling Project. A of the Projects are located in Western Ausiralia
arid faousad an minensl A petioleln sompnodities for expdit 1o globa! markeds. Details of
thiese sgreements are summansed in Section 8.7 of this Prosphchig

Webb Autht Pty Lid # et of fre Webl Grougs

ABH B 148 1B 135 Gt Todeak 8 Tooonps Rosds Mawthom Sast Vig 3128 Ausbaliz
B Box 185 Toorsh Wic 3142 Aushalia
Telaphome +B1 50822 S8568 Pavsimile +81 1 9824 8875
sl e hBarmun. corrn it e v D EiP L, DR




Rasiy of Pregaration

This refart has been grepsred o provide potertial imvestors with informrstion on the assels

rwt Habilities of Jut Holdings ard s confrolisd entity Juit Resowrces Ply L1d {together
beroafter referred o ey the “compolidated group™). This report doeg not addrss e risks
assoniied with the investme nd. W have nob been requested fo consiter the prospects for
the consolidaied greup, the seaurities on offer and related pricing ssues, nor the merdis and
risks assouialed with beooming & sherehoider, ard accordingly, ke no responsibility for
thoee metters of any matter or omissice i the Frospectus, other than responsibiity for this
repft.

Pyrposs of Report

Yoo have reguested Webb Sudit By Lif therealer referred o 8% “we’) In prepare an
ineestigaling asoounbatd's repot i respect of;

1 The unseidited consotidaimd Debance shest of the Company st 30 Moeseaber 008, s

2. The pro-forma consclidates balance sheets as al 30 Novembeér 2006 which 2ssurmes
ornpletion of the tarsections described i Note 2 of the Appendi o this repor,
mnadiatels flovwing the propoased apital raising.

M aveoedEvces with our terms of reference this report coes nof nchwle any comment,
apalysis ar opinion on the ments or oske associated with an imestment mads pursusnt fo
this Mrogpectus,  Investors s their professionm! advisers shioudd make thelr owr inguires
apd assmasinn i rescect of the Tuture pr%g‘ﬁems of e proposed frangaction. We dissiabn
By assum@ém i resmﬂsnim ity for ﬂr?g P iance mm i z*epe:m: o other urefcfmazﬂm jisg whicﬁ it

wre spuinkible for the firsncial information comdained in ihe smAnesre to fhis fépﬂ{t’

Scope of Review
Hisforioo Finanedal iformation

The ristods feancisl fowmmation hoas besy preparsd Dy e direckes bassd on the
sungitidated manasemert deadurting resords of the Dompany a6 8t 30 November 2008,

Wit b revviswed the unsudied historko financial iformation set ol in the annewurs 1o this
reprt, O renview hias been conducted by socordanes wilh Sustralisn Audiing Slendards
ag:rplscai:ﬂe {4 e sngaosments W repmt whether, on the Desls of the piocedurss
g b corme fo our aflerdion which Wikl Celme us 1o Dolisve fhal e
st informetion disclosed in he anrexure i pot propedy drawn taf i accordance with
g basig of preparalitn set Ut theigin.

Cur review of the financial inforeation has been brmted prirmarily 1o inguites and anabticat
procedurss sppdod to the financks) information, which has been sourced from the finsncis
systems arnd reponds of the Company. These protedures o ned provice alf of the evidense
Tt weoiied D reguinsd inoan 2, thus the el of sssiranne rovided s less Than gl in
a1 g, We have not pedorimisd an aucl of the financial information and, acoordingly, we
iy mo express o aleht apdaisr o s Brasredal fonmmation




alatarnart

Baged oryour réview nothing Pas come i oo allention shich ceusés s 10 believe thal tha
igboris firardsd ing
apfgclidated Group as a8 3 Movernbier 2006 and of it Tranci pedormanes for the peviod
frar 13 Colober 2005 i i teport date of 30 November 2006,

Proforea Anancial information

The pro-forma balsnce sheel mmedistely follewirg sompletion of the proposed frarsaction,
a% saf out i e Annswore to this repart has beer prepared by the directors besed on:

#F e unaudited corsofidated tufarce shiest 28 at 30 November D006,

= ine Lnaudited consclidaled moome stetemsa] Tor the period 13 Oolobet 2006 o 30
hrrenrriuer JRES,

W ihe snaudited consolidated managerment sooournts of the group for e peiod 13 Oclober
JU0HE Yo e meepentt clate o 30 Mvesiriber FE05:

& e aesumption that the proposed langaction i successiul;

thie agphcation of Australian Acounting Standsrds and other mandstony professiornal
requorting reguiremerits; and

W

# other infarmmation of relivvences containest inthe Prospecius,

We figve reviewed the profome unsudited consolidated balance shee! as set ot in the
Anrewure W this reper. Ow review has been condusted in scoordares with Ausiralian
Sclitiong Standands applicable o review engacements, Our reviow fing been Hmited prirarily
ey irepairies o anabdion progedures appied W the financia)l information and onsideation
of inforrmation reganding Se proposed tansaction containgd in an aodi, thues the level of
aEsuranze Wovided s less than giver i an audt We have mot performed an aodi of the
firsariial rdormation snd, accordingly, we do not sipress an audt opimiern ar s finsncisd
isformation.

Shaleynieg

Baged on oar vk, which s nod 2n audit, nething has come 1o our attention which csuses
us 1 heleve et the pro-fonma sonsoideted batance sheet (as sét ow in the Anoeurs to
this repor) does not presert faidy the state of affsits of the consalidated group immediaiely
L complaton of the pronoses ranssction.

Subsequent Events

To thee best of cur knowledge and belief, there have been no matenial tems, fransactions or

ety subsenust 1 30 Novermber 2008 not alheawise disciosed in this rmpon during 1he

Cotrse of gl review, which would reguire commerd an, or sdiustment i the conterd of this

g, o which woukd causs the inforration insluded i this report to be mislesding.




Independance

AE The cabe of this repdrt, maither Wbl Aucll nor Jeffrey Lucking has any inteoest in i
orfesme of e peoposed transaction. We were not irvedverd in the preparation of amy ather
part of is Prospectus, and sooordingly, make no representations of wananties gs o b
sormpipteness or goourany of any other pant of the Progpecius, The ande relafionship with the
Groap thal exists s that Webh Audil, of which Jeffrey Luckins i a Oireshor, was sppointad as
P endbermiad Buditor of Jult Holdings Lirnded By the Board on 30 Codober 2008,

Witelty Audit is ertilled b eosiveé 3 Tee for preparing this répor under norme! commencial
terrrs e conddions. Metther the Cirectors of Webl Audit, nor any of our associates within
e mgariryy of e Corporations Act 2007, hokd o have any inferest in any ordinary shates
of the Company. We recomimerd thal prospecihee investons consut their professional
seivisers for independset advice that sninvestment pursuank to the Frospectus to shich this.
report ralates s appropriate for Bl indhidos! cirogmstannes.

Cersard {o the inglusion of the Investioating Azcountants Repost in His Prospectus in the
fewtrry sl condest it widol i sppesrs fees Deert oivers, bub sfariid notl be taken as an
andorsemeri of the ctrapany or 3 resrmmerdation by Webls ot of any partivipation i the
share issue by By inkending irvestons. AL the date of fhis repon our conssnt has e beern
withicraan.

¥ otsrs faithiuly

Jetfray Luckins
Chreatnr
ekt Al Py L

Chated i haelboume this 87" day of Februarny 2007




Historicst and ProJdorms Finaseia! Infonmation
Anggnuce
Consoiidated Balance Sheats [Reviewsd]
Reviewed
130 November

200y
Actua)

Hutes

GCiprrant Assets
Cash and cash sgquivalents
Trace and otber receiabies

4873

pRLawi- o)

(3 Kovermber
20048
Pro-forma
Wi
Bubneription
%

2,288 6858
4,873

Heviawed

{35 Noveimibey
20081
Pro-forma
Subscription
%

3,607,600
4,873

Totat Current Assels 120 155

2:303,589

3,702,858

Han-Current Assots
Enplovation espernditurs capilalised
it ron-cumrect agesls

i g0
17 A5

04,060
17,858

164,580
ir.858

Totat Non-Current Assels 12enig

132,818

A2E 818

Toisl Azsels

4z Ery

S828377 .

Burrent Liablithes
Trage s other payables. 4

Total Current Liabilities

Totat Non-Gurrent Ligbidties

Total Linbilitios

Kot Assets 242 9FT

2,426 377

3,835,377

Exjuity

Parerd intedes
fesued capial &
Fesenes
Aosumifated Insges &

2440340

14 003

2 427 440

(1,069

8,626,440

{1@5@ 

Earant irifgrssd

DG BET
b ingeity Infenest .

2426377

2,825,377

Totat Eguity

24T ETT

2,428 377

2828277

The consofideled belence sheets should be read in comjunclion with the accompanying fotes, wilh
paricidar reference to the assurnptions relating 1o the fro-frms balancs shaet set o in Mote 2.




Historicat and ProJorms Financial Information
Annadure

Coneolidated lncome Statement _
Period 13 October 2006 1o 30 November 2006 [Reviewed]

Hotes 2008

Revenie from Ondinary Activities 240

Sesriristration {1.463)

Profiti{foss) Before income tax expense (1,083)

ccume faw eRie s ”

Profitfiioss) from continuing operations {1,063

Profitiffoss) kom discontinusd operations B
Profitfioss) for the peried attributabie to members of the parent
emtly {1,083)

N M Foo N

The cofsolidated income stakement foe the pefod 13 Ootober 2000 fo 30 Moverntier 2008 has
been exitacted from the sonstlidated oriup's unaudited ranagement. aceounts and shoull be
read i corjunchioe with the acoompanying noles,




Histarical and Pracforims Binancial Information
Annespe

Notes to ffre Fingncial Information

1. Summary of Significant Acocunting Policies
Basis of preparation

The finarsial inforrnation bolsded in fhis Annexure has boen prepared i accordanee with fhe
measuremrent and recognition otlera of applivable Ausivalian Accounting Standards, mandatony
professiongl repocing sequireimenty, the specifie acclunting policles defpiled in this Mate 1 and the
seusiiments and sssumplions detailed in Mste 2.

Deriain of the discloswe requirernsnis under the Corporations Ao and applicable Ausiralian Acoourting
Bianclards have nol been nckaded where e brdomastion woult e disckosed 15 mot sonsidersd material or
retevant Y polertis irvesiorg,

Az 3 mmal explorstion comparty, Jull Holdings Limited has expeterced regafiee opersting cash fows
ciurivg e period from incomporsions t 30 Movernber J008 and will have ongoing comiriirments unides s
exploration veroes.

The CHrectors itene o raise extra funds as and when requied bl schnowdedge that the terements are
Bty fo be joind wventured sionfdicantly reducing future commiiaernts being the mininen expenditure
requited to rainiein ds porffoln of explorstion tenements. Accordingly they have prepafed the Bnansial
FREOT 06 @ going ootierm basts.

Principtes of Consolidation
The consolidated fnancial stalements incorporabe e assets angd Habilifies of & enflies confrolbed by Jul

Holdings Limited a8 5t 30 Movember 2008 and the results of off corfrolled entiios. for the period thes
andhed, Jult-angd s condrolled ertity Woadher are referred o in these notes 1o the firencil rfommsdion as

the congodidated gooup. The effecly of sl vansactions Debweon entities in the congolidated groug ane

efigivated in full. Mincedty inieresls in the results and equily of sentrolied entities are show separately i
e sonsolicaied incore statement and balante shests respactivety.

Where contral of an entily i obtained duing the Bnarcial year, #s reaults are ghided in the consolidated
i shatemart feom the dite on which contiol Sommeroes. Where contial o an Srdity cesses during
& lingncial viesr s resulls are included for that part of the year during which control existed.

lacarme Tax

Taw. effest accounting procedures are Bowed whenetiy the inoorie t2x cuparse in the statement of

Tirgrgial performanss s matehed with the sooourting prollt aler aowing for pormenent differences, The
Taw Deviedil relating fo b logwes & Nl sarviedd foveand ag o assel unless e benedil B virunily
cerain of realbsation oo L o ol ate ey differenoes s sel aeids W the deferred ncomie tax
of the fulife inoorme tax Derelt acoourts &t the rales which are expedied 10 epply when those Sirming
differeticns tevirss.




1, Summary of Significant Accounting Policies (Contind}

Aequisition of Assets

Thes purshisree method of accourting is used for alf auouisitins of sssets regardiess of whether eguily
ietrmerts or other asseds are soquired.  Cost s measured 25 the fair value of the assets ghven up,
shares mewsd or Babilites undertalen af the dete of aoquisition pus insidertal costs directly attributabie
o g aoduisition.  Whene egquity Insfruments ane issued inoan aoguisition, the valie of thie Instrumgnts
their rnarket price as ab the acouistion date. Transachion costs arising o the dssue of Souty nstroments
ave recogrised direstly i eguity.

Vihere seftment of any pert of cash corsideration s deferred, the ariourts payable in the fulume are
dheoourted fo ihelr present value sz sl the dafe of the scgustion The discount rate used iz the
ncremieral borovengy rabe, Deing the rale dl which 2 similsy bormowirg could be obdained fom an
ireieserydert femreier wncer comparable terres and corditions,

A bty for restructuring osls is repagnised as ot e dlate of asnuisition of an enfity or part theeso!
when thers i 2 demorstable commilrien o3 restructuring of the acqisresd ertity’ snd & reliabie sslimats
of this ot of the Bability car be made.

Wehwrs s wrbily of operation 15 scouimed st the falr valse of e klerdiftabee net avseds oquined,
includivyg ary Hability for restrustiuring snsts, exceeds the cost of agquisition, the dfference, representing &
chsonurt on acguisition, je secounted for Iy redusing proporionately the fair values of the ron-menetany
asssts acouined untl the discount is elimingted. Vibers, after redusing to zeny the recorthed amounts of
the neremoneteny sssets acnuired, 8 dispount balahoe remains 1t e recogrised s reverus i the income
statement.

Revenus Recognition

riberast neome is rectgised 8% it aoomes.

Receivables

B tracle deblors are recognised o the amounts recelvable as ey am dus for sefisrment ng mors e
30 dgys Trom the date of recogaition. Collectibisty of brade debfars is reviewed oo & ongeing basis,
Cherbds, wivichy are ko o e ureolisctble, are wiitten off. A provigion fior doulitful dedis s raisert whesn
o ool 25 10 collection exists

Recoverabie Amount of Nop-Girrent Assols

T recoverable smount of an asset s the net armount eepected to be reomvered through the sash inflows
mpch outfiows ansing from: s oontinoed wme argd suliseguent disposal

Witisre the panying amount of o non-curent dssel s gresber than s recoverable amound, e assst s
wiithers it 1 i recdverable amounl  Where neb cash inflows are dertved o 8 dioup of Assels
workinyg ngether, reooverable amourd s determingd on the basis of the relevant group of gssels, The
esrermerd i e carnieg amourd s reooonised 55 an expense 0o prelif or ioes In the reporting period
ire rerbsich thie sennverabie armoand wiite-down DRtiues.




1. Buivimary of Signiicant Becounding Policies (Cantinugd)

Leases

Lease pryrnents for upﬁwimg Iases, whare substartis) by 58 e risks and beredils remedn with ihe Iessar,
arg chatged G erpenses inthe peiods in which ey are Bowrred,

Investments

irterests in leted and unisted seouritics, oihwr than cordrolled entities and associates in e consnliviefed
f’mmms szafememts, af‘e t)rr:augm {c} accaum aﬁ mst a;ﬁd dswﬂiﬁ*ﬂﬁ gr‘amm i'$ rem@r%i'seﬁ iy 'ihe inmme

Iéi«ﬂ:"i"ﬁi'i?ma“.. T hﬁx

ertures®,

Exptosation, Evaluation, Development and Restoralion Gosts

Ewploration, svaluation snd develpimen expendiure in refetion o separste aress of intarest far which
rights of Yerae are ourrent are brought toraccound in the year i which they ane incurred and afe carmiedd
at cost

The cost of the soouisition of an anes of erast and svploration oepernditure will be carded foreard 25 an
angel wharg:

L # s expected thel the expentiture will be recovered through the successiul develupment and
exploiiation of ar area of interest or by its sale; or

i Esploation activiies are oontinuing in an area and sctiviies nave nol resched 8 stage which
permite & reascrable estimste of e existenoe or oitwrwise of eoonomically resoverable reserves

Where & project or 8n ares of interes! has been abandoned, the expenditure incurted thereon is writhers
O 1t year i which the decision is mage. Baok s of inlersst & reviewed annusily md acoUmLkes
by written off 10 e axdent thal gy will not be recoverable i the fiture.

Wihere there has Been a decigion to proosed with development, penurmhdsded arperitie B armortised
vt i lite of the assoctaled rmesoune onee Mining operalions commence.

The costs of restoration ctdigations ane prowided Tor in full &f the ime of the addivities which give rise o
the reed for esioration.  Hestoration costs include feclamstion, sife citswre and moniioring of thoss
activities, and are based on wndiscourted piospective curnsat cosl eslimates which satlsly anticipated
legsd revuirements. Estimates of fulure costs are messuned o leas! annusily.

Wirars pard of & joint venture i larméd ol in mﬁsiﬂemzmu of the Tarmirses otdedaking b insur fther
axpargdiure on betslf of Boty the fanmines and e erdity in the joirt verture areas of interest, eaploration
sxparditiy inourred and camisd forsard mitr to farreent mrﬁmu% fo ke carried foreard withiond
adiusimerd, unkess the lerms of the farmoul are excessive bDesed on the dilded inferest releined. &
pigine is then mads 1o reduce explomation experdibie 1o s eddverable ariount. Ay cash meeived i
cesideration Tor farsig oot paet of 8 joind veniane irberast is rsated as @ reduction inthe canying value
o thie redated rhtrueral peoperty.

wst ina gmn& veniige pa‘grftnearsﬁi@ i-s ascmmmiﬁ for s set out %ﬁ'ihi«s Nole *i um@ef the haadiénfgi]_ ot *Josirg




1, Sumeery of Signiticant Accounting Polfcles (Contiviad}

Yrade and Other Creditors

Thesa amourts represent babiities for goods and senvices provided 1o the consolidaled entity prins o the
gt of e report dabe gncd which are onpald The smounts are unsecured snd sre usually paid within 30
hays of recngnitions,

dolnt Ventures.

The proportionate irlerests in the assats, tiabiilies and supernses of joint verture operations have been
inoorparabed in the fnancisl staterents under the appropriale headings.

Lritical Accounting Betimates and Judgements

The divestors of the company svalusts eetimates and judgments. insorporated bt finarngial regont of
the cormpany Desed on Mstona! krowisdoe and best available currend information. Bslirmales assume 2
reazonsiie axpectalion of fulure sverds anil gre besed on curment frends and evonomic dela, dbtained
Prcsthy endierresihy el within the Dusiness.

Koy ashiretes w Valuation of Capffaised Exploration Costs

Mo irmpairment testing has been recogrissd in respect of explotation experiture caplinlised e ut repos

date a8 e el ation activities are & an early stage and ng indications of impeirsent of those costs bas
artsen gt report oete or ginge,




1. Srivimary of Signiicant Necounding Policies (Continued)

Employee Senefity

{il Wages and Saisrias, Annual Leove and Blok Leave

Lisbdlities for wages and salaries, inchudng noremonstary benefits and anmusl Bave sxpecied o e
sedlec within 12 morths of the mporting dete are recogrised in olher oreditors in respect of smplayees’
senvices up o the reporting date and are measured & the amounts expecled fo be paid when the
Eabilities are aethled,

i} Superannioation

This afmunt chargsd 1 e staternent of Brandal perfotinancs 8 respect of superariuation mpresers
the canbiiba o pald oF payalie by the consolidated enlly o the emiltvees superaniistion s,

(;fiﬂ Empioyee benefit on-oosls

Employes benelit on-costs, inchiding payroll tax, are recognised ard included in employes bensfit
abidities aref costs when s employes berdits toowhich ey relate are mongrised 35 iabiltles,

Cash and Cash Enuivalents

Cash g cash equivaiarts inctude cashi on hand, depasits beld at oall with banks, other short-tarm highly

liogitd invesbrents with odginal meliriies of thres mondhs of less and benk overdrafts, Bank ovierdrafis
are shown within shor-ten borowings incurrent iabiities on the belance sheet.




2, Assumpiions Applied in Freparing the Einancial information

I sckditinn fo the wigrificant scnoletiny policies desaribed in Note T e Pllowing assurmphiong and
adustmigrts Have been appliag fo he fnancial irformglion:

Pro-forme balance sheet

The pro-forrms bedance sheet bes beer prepaned o refiect the conseidated financial positien of e group
oAt 30 Movernber 2006 after accourting Tor mederis trarsactions subseguent o vear-ernd that are
associated With e CHer and Prospectus [assiening the mivemumn 2500 000 reeing). The profarms.
balarse shests beve been somplisd ss @ the Tollosing trsnsactions and svents bad ocoured as af 30
Mowernbar $006 and after accourding for the effects of actual trading for the perind 13 Dolober 2006 to 30
Bhowermber 200 as par the consolidated managenient socounts.

Mirdrrusry Subssription

«  The dgsue of 12500 D00 ordivary shares ot 3020 20 coms) each in soormdanse with e Prospecius,
and the reseipt of proceeds from the Offer of 82 500,000

v Emyevient of costs of the lssue chiarged direstly o eauily, 3316800 33 seb ol in Section Une “Detalls

of thig Offer” of the Prospedius of which this repen forms pardi;

Bachruirny Subsgerfption _
»  The issue of 20,000,000 crdnary shares at 80,20 (20 cents} each in ascordance with the Prospacius,
anih the receipt of proceads from the Offer of 54,000,000,
«  Payment of costs of the Bsus charged directly to equily, 3417 800 28 sel aut in Section One "Velails
of the Offer” of the Prespectis of which this /eport forms pat;

3 Cash ond cosh egulvalonts
2008 2006
[20 [0
Hevember] Hovember]
Pra-Formes Pro-Foema
Minimum Maximum
Subscription Subscription

] %

Cagh s st 30 Nevermber 2U08 funayedisd) 115, 286 A5, 250
GGrtes proceeds of tis prooceed issue 2 500, 000 E ARy
Leks

tiosts of this proposed capitsl relsing (5145, B0 {447 B

Eash ard cash squialenis - prodforma TAAn6eEE 3507009




Trade and otber povabdes as &t B0 Movermbier 3006 firaiilited;

Trads: and other pvables — pro-farma

L3 Canirbited Equity

Waltie of Equity on lssue
Erlarice ne ot 30 Movember 2006

Acdet
Gross proceeds of the proposed  issus
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7. Related Parly Information
Directors

The rermes of persons who were Directors of Jull ejua’éﬁg the period 135 Citober 2005 to 30 Novermber
2008 were: Hevin Nichol, Ayez Khan and Gregory Barmes. Subseguernt to repart date, theve were two:
appointmenis to the B Charfes Morgan {21 Dﬁﬁ?&mbﬁr 2008] and Cyrl Geagh (30 Janusry 2007)
Furtbermore, & resigoation from Goegory Bames wag recsisd on 31 Janoary 2007

Girectors' Remuneration

The Cormpany Copstibution provides that the Dinsclors are enfilied b memineration oo of the funcs of the
Compary as determinet by the Directars but the remuneralion of the nin.execulive Directors may nidd
excesd i any year the amdurd fved By the Cormpmny in genera meimg T thisl prrpose. Uiretions are
ghen entitied to b paid ress g {ravilig aifwr edpgnses inedred in
comequante of helf aftendénce at Bosrd mestings and Utmrw,la@ i e ewecution of thel dulies 2%
E}Irw:arg Whiare ihe Lornpany rRgLBElE itwee Lirevhors o their relfed entities to perfoim anrial
sevices outslds the normel SO of ieir duties as Lirectors, further srmcunts may be paid at ardinary
omrmercial rates for sueh services.

Eietaits of Cireciors’ remmainenation sl entiflemsanis are surmerstised Delow:

. e, Chades Morgarn 836 000 per anpaim
AT, A Khar 3120 000 pee snowm
% By, Loyl Geach $120.000 per annum

Mgt that W1, Gesch wil alse be issued with 400,000 ordinary shares and 500000 options as part of his
rErrRarieraion.




7 Ralated Panty Intormation (Continued)

Specified Executives

W, Phillir Mains s the anly other Specified Execuive in his role as Compsny Secretary.

Particulars of Directors and Officer's interast in Securities of Jult Holdings Limitad
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Held
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Chares Matgan Diresstor
Eogitl Lamaeh Birectar
Pl Mainns Beoratary
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7. Expenditure Ciommifrments

i adey b msindain an infgrest i the ewplonstion fersmerds iy which e company 15 ol e
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armourt of exploration expendiie and obligations of e compeny are suljest o minimum expenditure
reguiremente required of the relevant reguiatone Dodies st ey very sionificantly from e Torecas!
e Lipon the mesults of the work perfonmed which sl determing the prospectivily of the relevant anes
of inderest.

Af this date of s repord, the knoen obligations of the company inglude 5 Joird Venlure Agreoiment with
Curwest Corporation Py Lid which is the regstered hodder and beneficial ownegr of the tenaments
refirred 104 the Ivestigating Accountard’s Repod, Lierly Wining Corporation Py L FLibertd] s the
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it i wiich fo abtain official gling on fhe ASK.

A poredition to being oraeded i FO%W Participeling Inberes! reguies that Suft sperels it of
BYHLO06 o mirdng sxploration aotivities within thires years of being adrmited fo the afficizd st of the
ABX T porpring 8 funther J% inderest (thersty increasing s ol Paticipating Intemsst o 90%), Jult s
regltned b ey @ further S800.000 and shares o value of 34,000 00,

12 Basgis on which the Pro-forms Consolideted Balanca Sheels sra propared

The pro-donmes consolidated balerse shests of the consolilated antity llowing the proposed capital
eaiging has been prapaned for Hlistrelive purposes only to disdose the effect of the tnsactions set aul in
ey mot oive B brue picture of the firerciet position of the conelidated entity. It 15 based on the nistorical
firarcie information s cortained in this prospectus and sdivsted for the trensadlions as described in
it




SECTION EIGHT
TENEMENT SUMMARY

8.1.  General Information

Jatt Holdings and its subsidiary Jutt Resources, have entered into agreements to acquire an interest i the
Tenements. These agreements are summarised in Section 9.1.

8.2. Exploration Licences

An exploration heence m Western Australia remains m force for up fo five years from the date of grant.
Subject to any conditions imposed on the grant of licence, the holder of an exploration licence 1s permitted to
carry out certam exploratory activities with respect fo its area.

The holder of an exploration ficence is required fo pay an annual rent and to meet annual expenditure
commitments. Fatlure to meet such requirements may result i possible forfeiture of the hicence. Under the
Mining Act an exploration hicence cannot be fransferred during the first year of grant without Ministerial
consent.

Applicants for exploration licences do not acquire any title fo the land the subject of the application if and
until the apphication 1s granted. Lodging an exploration hicence application grants the right of priority to the
consideration of those applications fo the holder. Priority is based on the time of the lodgement of a vahid
application.

Applications for exploration licences cannot be transferred although the applicant may declare that 1t holds
the application on trust for another.

8.3. Mining Leases

Subject to the Mining Act, the holder of an exploration Licence has the right to apply for and have granted a
mining lease over the land the subject of the exploration licence. The grant of miing leases under the
Mming Act hes with the Minister on recommendation of the Mining Registrar. 1t is a condition of 4 mining
lease that the lessee not transfer a legal interest in the land without prior approval of the Minister or an
officer of the relevant department acting on the authority of the Minister.

A mining lease 1s valid for up to 21 years from the date of grant. The hoider on a mming lease is given an
option to renew the term for a further 21 years with Ministerial consent. A mining lease entities the holder
to exclusive possession of the land for the purposes of mining. Subject to any special endorsements, the
holder may work and mine the iand for any mnerals, extract and dispose of such minerals and do all acts
and things necessary in order o carry out minmg operations on the land the subject of that mining lease.

The holder of a mining lease is required to pay an annual rent and fo meet annual expenditure commitments.
Failure to meet such requirements may result i possibie forfeiture of the fease. The holder of an exploration
licence who has apphied for a mining lease may transfer the exploration licence and the application then
continues in the name of the transferee. The applicant may declare that it holds the application on trust for
the transferee.




8.4 Tenement Summary
The Tenements may be summarised in the following tables:
The Onslow Tenements

Tenement | Holder - - Status "~ Start .~ Term " Size " Location ~ Rent '~ Min, = .

. -2007 - Expend. "
e 2007 ...... e

MG8/272 Richard Live 13/6/06 21 yrs 124 Ashburion Paid $12,000
Luff BEaA Shire
Live . 13/6/06 2L yrs 50 - Ashburton | Paid ' $10,000

M08273 : .".:._'_'."...Richar;;.. . | |

The Liberty-Indee Tenements

Tenement " Holder | "'.._'_'_S_;;_g_t_:_l_s__ o Start - . '::'I_;__a_c_aﬁi_{m e

BRSNS SRS o e e T gy

E47/1209 Ourwest Live 27/9/05 5 yrs 70 Roebourmne 57,353 370,000
Corporation BL Shire
Pty Lid

E47/760- " Ourwest ~ Live " 1/12/95 " Sy " 6 BL - Rocbourne

E47/1796 Ourwest Pend N/A N/A 6 BL  Roebourne N/iA N/A
Corporation Shire
Piy Lid

The Kooline Tenement

N “Expend

Tenement - Holder ~*~ Status -

E08/1515 Gallifrey  Live 2500107 Sy i5 Ashburtonn  Paid $20,000
Holdings BL Shire
Piy Lid

The Tarrawarra Application

Tenement ~ Holder -

- Size " Location -

EO8/1737 Jutt Pend N/A N/A 9BL  Carnarvon N/A N/A
Resources Shire
Pty Lid




8.5 Native Title Claims

The land the subject of the Liberty-Indee Tenements 1s affected by the Ngarluma/Yindjiband: Native Title
determmation. On 2 May 2005 the Federal Court of Australia determined the existence of native title in
respect of the Ngarlume/Ymdjibandi Claim. The nafive titie rights that were recognised were non-exclusive
in nature. They did not confer possession, occupation, use and enjoyment of land or waters on the native
fitle holders to the excliusion of others. The Federal Court qualified the determiation by findmg that there
are no native title rights and mterests in relation to minerals, as defined m the Minmg Act 1904 (WA) or in
the Mming Act 1978 (WA) before the date of the determination. The non-exclusive rights and mterests are
subject to the laws of the State and the Commonwealth of Austrahia including the common law.

The remaining Projects are affected by native fitle claims. In particular:
. The Onsiow Tenement 1s affected by the Thalanyji Native Title Claim WC99/045;
. The Kooline Tenement is affected by the Jurrurs Native Title Claim WC00/8; and

. The Tarrawarra Application is affected by the Gnuil: Native Title Claim WC97/028.

If native title rights are found to exist, access or progress to the development of an economic ore reserve may
be adversely affected. Compensatory obligations may be necessary in settiing native title claims. The level
of impact of these matters will depend, in part, on the location and status of the Tenements. At this stage, it
1s not possible to quantify the impact (if any) that these developments may have on the operations of Jutt
Holdings.

8.6 Access Arrangements

Onsiow Mmerals has entered into a standard access arrangement with the Thalanyji people m respect of the
Onslow Tenements pursuant to which the grant of the Onslow Tenements is validated and exploration
activities may be conducted. Onsiow Mmerals 18 not required to enter into a deed of assignment n respect of
Jutt Holding's participatory interest under this arrangement.

Ourwest Corporation has entered mto a standard access arrangement with the Ngarluma/Yindjiband: people
in respect of Exploration Licence E 47/1209 pursuant to which the grant of the E 47/1209 1s validated and
exploration activities may be conducted. Ourwest Corporation has entered into a standard deed of
assumpiion with Jutt Holdings in respect of E 47/1209, which Ourwest Corporation intends to submit to the
Ngarluma/Yindjiband: people for consent. The grant of E 47/760 1s validated pursuant to the Western
Australian State Government Gazette dated 4 November 1999, In respect of Exploration Licence
Application EL47/1796, the apphicant intends to enter into a State Heritage Agreement so that the
application may proceed to grant and exploration activities may be conducted.

Gallifrey has entered into a standard access arrangement with the Jurruru people m respect of the Kooline
Tenement pursuant to which the grant of the Kooline Tenement is validated and exploration activifies may
be conducted. Gallifrey has entered into a standard deed of assumption with Jutt Holdmgs in respect of the
Kooline Tenement, which has been subnutted to the Jurruru people’s representative for consent.

In relation to the Tarawarra Application, Jutt Holdings intends to enter into a State Heritage Agreement so
that the application may proceed to grant and exploration activities may be conducted.




8.7 Additional information in relation to the Tenements

Whilst Exploration Licence E47/760 has expired, 1f was subject to Ourwest Corporation’s application for
conversion to mining leases and as such, the underlying exploration licence continued i force. Exploration
Licence E47/760 is now subject to an application for reversion back to an exploration licence, bemg
Exploration Licence application E47/1796 and as such, the underiymg exploration licence may continue in
force untii the application is determined.

Exploration Licence E47/1209 is subject to registered Aborigmal sites of significance. Before any proposed
exploration activities are conducted the Department of Indigenous Affairs recommends that Jutt Holdings
engage suitably gualified consultants to conduct ethnographic and archeologically surveys and Jutt Holdings
ensures that all Aborigmal interest groups are consulted so that all sites on the designated land are avoided or
identified properly. All of the remaining granted fenements are endorsed with a provision drawing the
holder’s attention to the provisions of the Aboriginal Heritage Act 1972, The existence of any Aboriginal
sites of significance will require planning to munimise any disturbance and may effectively prevent
exploration activities in the immediate vicmity.

The Tarrawarra Application is the only Project that is not affected by a Pastoral Lease. However, the
Tarrawarra Application is subject to an Indigenous Owned Lease. The Tarrawarra Application 1s also
affected by pending Exploration Licence 08/1198, the hoider of which 1s Asarco Exploration Co Inc. Any
overlap will be excised from this fenement upon the grant of this tenement.

The Liberty-Indee Tenement is affected by pending Miscellancous Licence L47/149, the applicant of which
1s Australasian Resources Limited. 1.47/149 15 an application to search for ground water. Some of the land
the subject of Exploration Licence E47/1209 is subiect to a water reserve. The Licensee may not mine on
this water reserve without first obtaining the written consent from the Minister for Mines.

The Onslow Tenement is subject to a conservation park. Consent to mine on the conservation park has been
granted subject to among other things, notifying the Department of Conservation and Land Management
(“CALM?”} before commencmg activities, submitting a brief annual report to CALM 1n respect of activities
and rehabilitation of all areas affected by mining.




SECTION NINE
ADDITIONAL INFORMATION
9.1. Material Contracts
9.1.1 Onslow Joint Venture Agreement

By an agreement between Jutt Holdings and Onslow Minerals Limited (ACN 118 435 957 dated 24 October
2006, Onslow Minerais agreed to procure to Jutt Holdings a 51% mterest m the Onslow Tenements.

By way of background Onslow Metals, a wholly owned subsidiary of Onslow Minerals, has entered mto a
Deed of Assignment with the holder of the Onslow Metals Tenements, Mr Richard Luff, pursuant to which
Onslow will acquire a 100% interest in the Onslow Tenements upon receipt of ministerial consent. Until this
happens, Onslow Metals is granted a licence to access the Onsiow Tenements for the purposes of carrying
out exploration and mining activifies as manager of the Jomnt Venture. Mr Luft has granted Jutt Holdings a
licence to access the Onsiow Tenements on the same terms. Further details of the agreement between
Onslow Metals and My, Luff are set out m Section 9.1.5(a).

Jutt Holding” 51% interest in the Onsiow Tenements comprises:
. An initial 10% participating mierest in the Onslow Tenements (Stage One);

. Moving to a 25% participating interest in the Onslow Tenements upon completion of a ground
electromagnetic survey and subject to the identification of mineral resource m terms of the JORC
Code (Stage Two}; and

. Taking up a final 51% participating interest in the Onslow Tenements upon completion of a
feasibility study and making a decision to mme (Stage Three).

Upon completion of Stage Three Jutt Holdings will be appointed as manager of the Onslow Tenements. Ag
manager of the Onslow Tenements Jutt Holdmgs will be required to observe all laws relating to the Onslow
Tenements, as well as obligations imposed with under an access arrangement with the Thalanyji Native Title
Applicants. These inciude the obligation to preserve Aboriginal sites of significance, employ, where
possible, members of the Thalanyj: community, conduct surveys before commencing any ground disturbing
activities, and to pay the Thalanyji half a percent of the value of lead and/or copper mmed and soid.

Within 14 days of being admitted to the Official List of ASX, Jutt Holdings will issue 2,914,296 Shares
deemed fully paid and 1,457,148 Options to Onslow’s shareholders and related parties. At the time that the
agreement was entered into, Mr. Cyril Geach was the Chief Executive Officer of Onslow. Mr. Geach is
entitied fo 100,000 Shares and 50,000 Options pursuant to the agreement. Jutt Holdings has also committed
to pay Onslow’s outstanding expenses relating to the Onslow Tenements fotalimg the sum of $415,000,
$25,000 of which has already been paid. The balance will be due and payable m mstalments, the last of
which is due upon the compietion of a bankable feasibility study.

9.1.2 Liberty Joint Venture Agreement
By an agreement between Jutt Resources, Liberty Mining Corporation Pty Lid (ACN 099 843 (17} and
Ourwest Corporation Pty Ltd (ACN 100 855 874) dated 18 October 2006, Ourwest Corporation agreed to

grant Jutt Resources a participating interest of up to 70% in the Liberty-Indee Tenements.

Ourwest Corporation 18 a wholly owned subsidiary of Liberty Minimng. The agreement 18 subject to Jutt
Holdings bemg admitted to the Official List of ASX by 13 May 2007.




Jutt Resources has also agreed to procure that Jutt Holdings will 1ssue three million Shares deemed fully paid
fo Liberty Mining upon Jutt Holdimgs being admitted to the Official List of ASX.

Upon Jutt Resources spending $750,000 on the Liberty-Indee Tenements by the 3rd anniversary of the
commencement date, Jutt Holdings will be entitied to a 70% participating interest in the Liberty-Indee
Tenements and a management committee wiil be established fo administer the budget and work programs.

Jutt Resources agreed to pay Liberty Mining an opiion fee of $100,000 comprising of $25,000 deposit on
account of the option fee prior to the execution of the agreement, the balance of which is payable within 30
days of the commencement date. This entitles Jutt Resources to an option to acquire a further 20%
participating interest (taking it to 90%) 1n the joint venture subject to the payment of $500,000 fo Liberty
Mining and the procurement of the issue of Jutt Holdings Shares to Liberty Mining deemed fully pa:d with a
value of $1 million based on the volume weighted average price of Jutt Holdings™ Shares caleulated for the
seven trading day period prior to the date upon which the option is exercised. This option must be exercised
withm 90 days of Jutt Holdings being entitfied to a 70% participating mterest m the Liberty-Indee
Tenements.

9.1.3 Tarrawarra Acquisition of Information

By an agreement between Jutt Holdings and Kyla Pty Lid (ACN 008 890 999} dated 31 October 2006, Kyia
agreed to transfer information on Kyla’s exploration activities over land, which is now covered by the
Tarrawarra Application. In consideration thereof, Jutt Holdings paid Kyla $15,000 upon execution of the
agreement and will pay a further $15,000 and 1ssue 1.5 miliion Shares deemed fully paid to Kyla upon Jutt
Holdings being admitted to the Official List of ASX.

9.1.4 Gallifrey Joint Venture Agreement

By an agreement between Jutt Holdings and Gallifrey Holdings Pty Ltd (ACN 108 151 444} dated 31
October 2006, Gallifrey agreed to transfer all of ifs right titie and mterest in the Koolme Tenement to Jutt
Holdings. In consideration thereof, Jutt Holdings paid $5,000 upon execution of the agreement and wili pay
a further $5,000 and issue 150,000 Shares deemed fully paid upon being admitted to the Official List of
ASX. Subsequent to the cash payments and the issue of Shares, Gallifrey will transfer the Kooline Tenement
to Jutt Holdings 12 months after the grant thereof and upon receipt of 130,000 Options.

9.1.5 Other Agreements
(a) Deed of Assignment

By an agreement between Onsiow Metals Pty Ltd and Richard Geoffrey Luff, Luff agreed fo
transfer to Onslow Metals all right, title and interest m the Onslow Tenements together with
Luff’s mining information in respect of the Onslow Tenemenis.

Completion of the deed of assignment 15 conditional upon execution of an assignment with
the Thalanyji Native Title Claimants and receipt of Ministerial consent. Whilst the deed of
assignment with the Thalanyy Native Title Claimants has been executed and exchanged, the
Minister’s consent has not been received. The parties o this agreement will seek Ministerzal
consent upon the expiration of 12 months from the date of grant of each of the tenements
comprismg the Onslow Tenements. Refer to Section 8 for details on the date of grant of each
of the tenements comprising the Onslow Tenements. Until then, Onslow Metals has protected
its interest in the Onslow Tenements by fodging a caveat with the Mining Registrar.

Luff holds the Onslow Tenements as bare trustee for Onslow Metals and Luff may not
dispose of, encumber or grant an option over the Onslow Tenements, which must be
maintained in good standing. Luff has granted to Onslow Metals and Jutt Holdings a licence
to carty out exploration gnd mining activifies on the Onslow Tenements.




(b)

(©)

(d)

(e)

®

Service Agreement — Mr Avaz Khan

On 25 October 2006 Jutt Holdings entered into a Service Agreement with Mr Ayaz Khan,
Under the Service Agreement, Mr Khan 1s engaged by Jutt Holdings to provide executive
services to Jutt Holdmgs m the capacity of Managing Director. The Managing Director is to
be paid a salary of $120,000 per annum inclusive of statufory superannuation.

The Service Agreement is effective from the date Jutt Holdings 1s admitted to the Official List
and continues for a period of three years, unless otherwise extended or terminated in
accordance with the terms of the Agreement. [n the event that Jutt Holdings fermmates the
employment prior to expiry by effiuxion of fime for any reason other than that expressly
provided m the Service Agreement. Mr Khan shali be entitied to payment for the balance of
the salary payable to the end of the term, and any entitiements accrued to the date of the
termination of the Service Agreement.

Engagement Letter — Mr Charles Morgan

An Engagement Letter between Jutt Holdings and Mr Charles Morgan confirms the
appointment to the Board as Non-executive Chairman.

In consideration for the services provided by Mr Morgan, Jutt Holdings will pay him $36,000
per annum (inclusive of sfatutory superannuation} from the date Jutt Holdings 1s admitted to
the Official List.

Mr Morgan 1s also entitled to fees or other amounts as the Board determines where he
performs special duties or otherwise performs services outside the scope of the ordinary
duties of a Director. He may also be reimbursed for out of pocket expenses mcurred as a
result of his Directorship or any special duties.

Engagement Letter — Mr Cyril Geach

An Engagement Letter between Jutt Holdings and Mr Cyril Geach confirms the appointment
to the Board as Exploration Director. Mr Geach will be responsible for, among others,
managmg Jutt Holding’s exploration activities together with assisting i the day to day
administration of Jutt Holdmg’s affairs.

In consideration for the executive services provided by Mr Geach, Jutt Holdings will pay him
$120,000 per annum (inclusive of statutory superannuation) from the date Jutt Holdings is
admitted to the Official List. Jutt Holdmgs has issued 400,000 Shares and will issue 500,000
Options within 14 days of listing on ASX as part of Mr Geach’s remuneration.

Pursuant to the agreement, Mr Geach is employed for the term of three years after Jutt
Holdings 1s admitted to the Official List, being the date that his services commence.

Deed of Indemnity

Jutt Holdings has entered into a deed of indemnity with each of the Directors. Pursuant to
each deed, Jutt Holdmgs mdemnifies each Director to the extent permitted by law from any
liability costs and expenses meurred that relate fo the Directors actions in his capacity acting
as a Director of Jutt Holdmgs.

Agreement for Secretarial Services




By an agreement between Jutt Holdings and The CFO Selution, The CFO Solution was
appointed fo provide Jutt Holdings with financial, administrative and reporting services.
Pursuant fo the agreement, the CFO Solution will receive an annual fee of $5,000 per month.

9.2, Sharcholders

A hist of Jutt Holdings’ existing shareholders, including the number of shares held and those holdmgs as a
percentage of issued capital, has been lodged with ASIC on 28 February 2007 and s taken to be inciuded 1n
this Prospectus by operation of Section 712 of the Corporations Act. Jutt Holdmgs will give a copy of this
shareholders list to any person who requests a copy of it during the Offer period, free of charge. The
shareholders list discloses that Jutt Holdings has 23 shareholders holding a total of 15,716,001 Shares.

9.3. Rights Attaching to Shares and Constitution

The rights attaching to the Shares are set out m Jutt Holdmgs® Constitution. The Constifution 1s in a form
common to public companies m Australia. The current Constitution was lodged with ASIC and as at 28
February 2007 is taken to be included in this Prospectus by operation of Section 712 of the Corporations
Act. Jutt Holdings will give a copy of the Constitfution fo any person who requests a copy of it during the
Offer period of this Prospectus, free of charge.

The Shares currently on issue and offered under this Prospectus are of the same class and rank equally. The
voting and other rights attaching fo Shares of Jutt Holdings are consistent with usual rights attaching to
ordinary shares of an Australian public Company.

9.4. Options

Jutt Holdmgs will issue to Onsiow’s shareholders and/or related parties up to 1,457,148 Options within 14
days of being admitted to the Official List of ASX. The Options to be issued to Onsiow expire four years
from the date of ssue.

Jutt Holdings will also i1ssue 500,000 unlisted Options to Mr. Cyril Geach within 14 days of being admitted
to the Official List of ASX. The Options to be issued to My. Geach at an exercise price of 20 cents each will
expire on 30 November 2010.

Jutt Holdmmgs will also 1ssue 150,000 Options to Gallifrey within 12 months of the grant of the Kooline
Tenement. The Options to be issued to Gallifrey expire on 30 November 2010.

The Options to be issued are pursoant fo the agreements described in Section 9.1.4.

The terms of the Options are as follows.

(a) Each Option entities the holder to subscribe for one ordinary fully paid Share.

(b} The Share aliotted on exercise of an Option shall be issued at the exercise price of 20 cents per share.

(c) The 1ssue price of a Share the subject of an Option shall be payable in full on exercise of the Option
by the Eligible Person {or, if applicable, their nominee).

(d} The Options shall not be capable of assignment.
(e) Jutt Holdings will not apply for official quotation on ASX of the Options.

H Options shall be exercisable by the delivery fo the registered office of Jutt Holdings of a notice in
writing stating the intention of the Option hoider to exercise all or a specified number of Options,
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9.5.

9.5.1

accompanied by the relevant Option Certificate (if any) and a cheque made payable to Jutt Holdings
for the subscription price for the Shares.

An exercise of only some Options shall not affect the rights of the Option holder under the balance of
the Options held by him or her as appropriate.

Jutt Holdmgs shall aliot the resultant Share and deliver notification of share holdings within five
business days of the exercise of an Option.

Shares allotted pursuant to an exercise of Options shall rank from the date of aliotment, equally with
existing Shares of Jutt Holdings in all respects.

Jutt Holdings shall in accordance with the Listing Rules make application to have Shares allotted
pursuant to an exercise of Options histed for official quotation by the ASX.

The Option holder will be permitted fo participate m any new pro-rata 1ssue of securities of Jutt
Holdings subject to the prior exercise of the Options, m which case the Option holder will be notified
by Jutt Holdings of the proposed pro-rata issue at least 9 business days before the books closing date
(to determine entitlements to the ssue) and afforded that period to exercise the Options.

In the event of any reorganisation (imcluding consohdation, subdivision, reduction or refurn of
capital} of the issued capital of Juit Holdings, the rights of an option holder will be changed to the
exfent necessary to comply with the listing rules of the ASX applying fo a reorganisation of capital at
the time of the reorganisation.

The Options will not give any right to participate in dividends until Shares are aliotfed pursuant to the
exercise of the relevant Options.

Directors Interests and Remuneration
Interests of Directors

Except as disclosed m this Prospectus, no Director (whether mdividually or by association with any
Company or firm or m any material contract entered into by Jutt Holdings) has now, or has had, in
the 2 year period ending on the date of this Prospectus, any interest in:

. the formation or promotion of Jutt Holdings; or

. property acquired or proposed to be acquired by Jutt Holdings in connection with its
formation or promotion or the Offer of securities; or

. the Offer of the Shares under this Prospectus.

Except as disciosed 1n this Prospectus, no amounts of any kind (whether i cash, Shares, options or
otherwise) have been paid or agreed to be paid to any Director or to any Company or firm with which
a Drrector 1s associated to induce him to become, or to qualify as, a Director, or otherwise for
services rendered by him or his Company or firm with which the Director 1s associated in connection
with the formation or promotion of Jutt Holdings or the Offer of the securities.

The Directors' mterests in the securities of Jutt Holdings, either held directly or through Director-
refated entifies, are set out below:
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Director Number of Shares Number of Options

Mr. Charles Morgan -~ 000 L S00,000, e CUNL

Mr. Ayaz Khan * 4,485,001 Nil

M. Cyril Geach ®% 710 TIIIS00,000 . 550,000

* Mr. Khan s also a Director of Jutt Resources. Jutt Holdings acquired all of the issued capital

in Jutt Resources by issuing one Share m the issued capital of Jutt Holdings for every one
share held in Jutt Resources. Pursuant to this arrangement, My Khan received 4,735,000
Shares.

wE Mr. Geach’s interests set out above mclude the 100,000 Shares and 50,000 Options to be
issued pursuant fo the Onslow Joint Venture Agreement.

Remuneration of Directors

Jutt Holdings Constitution provides that the Directors are entitled to remuneration out of the funds of
Jutt Holdings as determied by the Directors but the remuneration of the non-executive Directors
may not exceed in any year the amount fixed by Jutt Holdings in general meeting for that purpose.
Directors are also entitled fo be paid reasonable travelling, accommodation and other expenses
incurred in consequence of their attendance at Board meetings and otherwise in the execution of their
duties as Directors. Where Jutt Holdings requests these Directors or their related entities to perform
annual services outside the normal scope of their duties as Directors, further amounts may be paid at
ordinary commercial rates for such services.

Details of Directors' remuneration and entitiements are summarised below:
. Mr. Charles Morgan: $36,000 per annum

. Mr. Ayaz Khan: $120,000 per annum

. Mr. Cyril Geach: §120,000 per annum

Mr Geach will also be 1ssued with 400,000 Shares and 500,000 Options as part of his remuneration
{described above).

Disclosure Interests of Non-Directors

Except as disclosed 1n this Prospectus, no expert, promoter or any other person named m this Prospectus as
performing a function in a professional advisory or other capacity in connection with the preparation or
distribution of the Prospectus, nor any firm in which any of those persons 18 or was associated with, has now,
or had, in the 2 year period endmg on the date of this Prospectus, any mterest in:

the formation or promotion of Jutt Holdings; or

property acquired or proposed to be acquired by Juit Holdings m connection with its formation or
promotion or the Offer under this Prospectus; or

the Offer of Shares under this Prospectus.

Except as disciosed in this Prospectus, no amounts of any kind (whether in cash, shares, options or
otherwise) have been paid or agreed to be paid to any expert, promoter or any other person named m this
Prospectus as performing a function 1n a professional advisory or other capacity in connection with the
preparation or distribution of the Prospectus, or to any firm in which any of those persons is or was a partner




or to any Company in which any of those persons is or was associated with, for services rendered by that
person in connection with the formation or promotion of Jutt Holdings or the Offer under this Prospectus.

Oukley Thompson & Co Pty Ltd have acted as sohiciors fo the Offer and have prepared the due diligence
program, performmg due diligence inquiries on corporate legal matters and performed work m relation to
this Prospectus and corporate structuring.  Jutt Holdmgs estimates that it will pay amounts totalling
approximately (excluding disbursements) $70,000 to Oakley Thompson & Co Pty Ltd in respect of this
work.

Mr Maleolm Castle has prepared the Independent Geologists Report contained i Section 6 of this
Prospectus. Jutt Holdigs has paid or agreed to pay 310,000 for these services.

Webb Audit Pty Ltd has prepared the Investigating Accountant’s Report and detailed financial information
included in this Prospectus, reviewed the unaudited financial statements of Jutt Holdings as at 30 November
2006 and performed work in relation to the due diligence mgquiries on financial matters. Jutt Holdings
estimates that it will pay approximately $6.000 (excluding disbursements} to Webb Audit Pty Ltd in respect
of this work.

9.7. Consents

Each of the parties referred to in this Section:

(a) does not make, or purport to make, any statement m this Prospectus or on which a statement made m
this Prospectus is based, other than as specified in this Section; and

(b} to the maximum extent permutted by faw, expressly disclaims and fakes no responsibility for any part
of this Progpectus other than a reference to its name and a statement included in this Prospectus with
the consent of that party as specified m this Section.

Wehb Audit Pty Ltd has given its written consent to the inclusion in Section 7 of this Prospectus of its
Investigating Accountant’s Report and to all statements referring to that report in the form and context in
which they appear and has not withdrawn such consent before lodgement of this Prospectus with ASIC.

Mr Malcolm Castle has given its written consent to the mclusion of the Independent Geologist's Report in
Section 6 of this Prospectus and to all statements referring to the report in the form and context m which
they appear, and has not withdrawn such consent before lodgement of this Prospectus with ASIC.

Each of the following has consented o being named m this Prospectus m the capacity as noted above and
have not withdrawn such consent prior to the lodgement of this Prospectus with ASIC:

(a) Oakley Thompson & Co Pty Ltd as solicitors to Jutt Holdings;
(b} Webb Audit Pty Ltd as the Investigating Accountant;

(c) Webb Audit Pty Ltd as the Independent Auditors;

(d} Maleolm Castle as Independent Geology Consultants;

(e) Security Transfer Registrars Pty Ltd as the Share Registry.
9.8. Privacy

Personal information is collected on the Application Form(s) by Security Transfer Registrars Pty Ltd, as
registrar for Jutt Holdings, for maintaming registers of security holders, facilitating distribution payments




and other corporate actions and communications. Your Apphication might not be processed efficiently, or at
all, if the mformation requested is not provided. Your personal information may be disciosed to external
service providers such as print or mail service providers as required or permutted by law. 1f you would like
details of your personal mformation held by our registrar, or you would like to correct information that 1s
incorrect or out of date, please contact Jutt Holdings’ Privacy Officer. In accordance with the Corporations
Act, you may be sent material (mcluding marketing material) m addition to general corporate
communications. You may eiect not to receive marketing material by contacting the Privacy Officer using
the details provided on the front of the Application Form or email admin@iuttholdings.com. You can also
request access to, or corrections of, your personal mformation held by Jutt Holdings by writing fo Ju#t
Holdings.




SECTION TEN
DIRECTORS' STATEMENT

Each Director has consented to the lodgement of this Prospectus with ASIC and has not withdrawn that
consent.

AYAZ KHAN
Director




SECTION ELEVEN

GLOSSARY OF DEFINED TERMS

This glossary of defined terms is provided to assist persons in understanding some of the expressions used in

this Prospectus.
“Applicants”
“Application™
“Application Form”
“ASIC”

“ASX”

“Best Practice
Recommendations™
Best

“Board”

“CHESS”

“Closing Date”
“Company”
“Constitution”
“Corporations Act”
“Directors”
“Gallifrey”

“Independent
Geologist”

“Independent
Geologist’s Report™

means an appiicant for Shares pursuant to this Prospectus;

means an appiication for Shares pursuant to this Prospectus;

means the application form attached fo this Prospectus;

means Australian Securifies & Investments Commission;

means ASX Limited (ACN 008 624 691);

means ASX March 2003 publication “Principles of Good Corporate Governance and
Practice Recommendations™;

means the Board of Directors of Jutt Holdings Limited (ACN 122 180 205Y;

means the Clearing House Electronic Sub-register System m accordance with the
Listing Rules and the ASTC Settlement Rules pursuant to which Jutt Holdings wiil
maintain ifs principal register and securities;

means 2 April 2007;

means Jutt Holdings Limited (ACN 122 180 205);
means the constitution of Jutt Holdings;

means the Corporations Act 2001 (Cth);

means the Directors of Jutf Holdings;

means Gallifrey Holdings Pty Lid (ACN 108 131 444);

means Mr. Malcolm Castle;

means the report set out in Section 6 of this Prospectus;

“Investigating

Accountant” means Webb Audit & Assurance Pty Ltd;

“Investigating

Accountant’s Report™ means the report set out in Section 7 of this Prospectus;

“JORC Code” means the Australian Code for Reporting of Exploration Results, Mmeral Resources

and Ore Reserves prepared by the Joint Ore Reserves Committee of the Australasian
Institute of Mming and Metallurgy, Australian Institute of Geoscientists and Minerals
Council of Australia;




“Jutt Holdings™

“Jutt
Resources™

“Kosline Project”

means Jutt Holdings;
means Jutt Resources Pty Lid (ACN 119 345 327) a wholly-owned subsidiary of Jutt
Holidings Ltd;

means Jutt Holdings™ proposed minmg activities to be conducted on Exploration
EO&/1515;

“Koeline Tenement™ means Exploration Licence E08/1515;

e Kyl 5% s
“Liberty-Indee

Project”

“Iiberty-Indee
Tenements”
“Liberty Mining”
GGLuff”

“Mining Act”

113 MV"Z" )

“Native Title Act”
“Offer”

“Official List”

means Kyla Pty Ltd (ACN 008 890 999);

means Jutt Holdings® proposed mining acfivities to be conducfed on Exploration
Licences E47/1209 and E47/760, and Mining Leases M47/502 and M47/503;

means Exploration Licences E47/1209 and E47/760, and Mining Leases M47/502 and
M47/503;

means Liberty Mming Corporation Pty Lid (ACN 009 843 017);

means Richard Geoffrey Luff, the holder of the Onslow Tenements;

means the Mming Act 1978 (WA);

means Mississipp: Valley Type - a strata bound lead zine deposit in Carbonate rocks
margmal to sedimentary basis;

means the Native Title Act 1994 (Cth);
means the proposed offer of Shares pursuant to this Prospectus;

means the official st of entifies which ASX has admitied and not removed;

“Official Quotation” means the official quotation by ASX;

“Onslow Metals™

means Onslow Metals Pty Ltd (ACN 116 980 262).

“Onslow Minerals” means Onslow Minerals Limited (ACN 118 435 957);

“Ounslow Project”

means Jutt Holdings® proposed mining activities to be conducted on Mining Leases
MO&/272 and MO8/273;

“Onslow Tenements” means Mining Eeases M0O8/272 and M0O8/273;

“Opening Date”

“Options”

means 8 March 2007;

means an Option to acquire one Ordinary Share in the issued capital in Jutt Holdings
on the ferms otherwise described in Section 9.4,




“Ourwest
Corporation”

“Projects™

“Prospectus™
“Range Prospect”

GGSE'DX‘}S

“Share Registry”
“Share”
“Farrawarra
Application™

“Tenements”

“YTenement
Summary”

“Fhalanyji”
“Turtle Prospect”

GGWS'}“”

means Ourwest Corporation Pty Ltd (ACN 100 855 874);

means the Onslow Project, the Liberty-Indee Project, the Kooline Project and the
Tarrawarra Project;

means this Prospectus;
means MOE/272:

means Sedimentary Exhalative deposits associated with sediments and volcanic
rocks;

means Security Transfer Registrars Pty Ltd (ACN 008 894 488);

means a fully paid ordinary share i the capital of Jut Holdings;

means Jutt Holdings® proposed minimg acfivities to be conducted on Exploration
Licence EG8/1204;

means the tenements that are described in the Tenement Summary set out in Section 8
of this Prospectus;

means the tenement summary set out in Section 8 of this Prospectus;

means the Thalanyji People, the native title applhicants on the Onslow Tenements;
means MO8/273:

means Western Standard Time.




Broker Stamp 7 Advisor Code APPLICATION FORM Share Registrar Use Ondy

JUTT HOLDINGS LIMITED
ABN 28 122 180 265

Before completing this Appitcation Form, you should read the Prospectus dated 28 February 2007 and the instructions overleall No Shares will be issued
pursuant to the Prospectus iater than 13 months afler the date of the Prospeetus.

PLEASE READ CAREFULLY ALL INSTRUCTIONS ON FHE REVERSE OF THIS FORM

L'We agply foe:
| | | | | | | | | Shares at $0.20 per Share = AUDS

i JUTT HOLDINGS LIMITED or such besser number of Shares which may be allocated 1o medus by the Directors.

L/'We todpe full applicafion monies of:
| 4§ | | | | | | | Far the above Shares

Full name (PLEASE PRINT)
Joint Applicant #2 or <designated account>
Toint Applicant 43 or <degipnated sccount>

Postal Addeess {PLEASE PRINT}

Street Number Street
Suburh Town State Post code
Confact Namie Telephone number - Business hoars

HEEEEEEEEE NN

Telephone nmber -~ Afler hours

PP PP e PP Pl

88 HIN (where applicable}

Tax File Npmber, ABN or Exempiion Applicant #2 Applicant 53

CHEQUE DETAILS
Dieawer Bank BSE Arntount of chegue

Declaration and Staterents:

By lodging this Application Form:

I/We declare that ali details and statements made by me/us are complete and aceurate;

17We agree 10 be bound by the terms and conditions set out in the Prospectus and by the Constitution of Jurt Holdings Limited;

We acknowledge that Jutt Holdings Limited will send nresns a paper copy of the Prospectus and any Supplementary Prospectus {if applicable) free of charge if
Ifwe request so during the curreney of the Prospectus:

1We awthorise Jurt Holdings Limited to complete and execute any docunentation necessary 1o effect the issue of Shares to mefus; and

1FWe have received personatly a copy of the Prospectus accompanied by or attached to this Application Form or & copy of the Application Form or a direct
derivative of the Application Form before applying for Shares,

17We acknowledge that returning the Application Form with the application monies will constitute my/our offer (o subscribe for Shares in furr Holdings 1Limited
and that no rotice of acceptance of the application will be provided.

T{) MEET THE REQUIREMENTS OF THE CORPORATIONS ACT, THIS FORM MUST NOT BE HANDED TO ANY PERSON UNLESS IT 18
ATTACE 10 OR ACCOMPANIED BY THE PROSPECTUS DATED 28 FEBRUARY 2007 AND ANY RELEVANT SUPPLEMENTARY
PROSPECTLUS.

{See application nstructions overleal}




This Application Form relates 1o the Oifer of up ro 20,060,000 Shares in Jutt Holdings Limired pursuant to the Prospectus dated 28 February 2067

APPLICATION FORMS

Please complete all parts of the Application Form using BLOCK LETTERS. Use correct forms of registrable name {see below). Applications
using the wrong form of name may be rejected. Current CHESS participants should complete their name and address in the same format as they
are presently registered mn the CHESS system.

fngert the number of Shares you wish to apply for. The application must be for a minimum of 10,000 Shares or $2,000 and thereafter in
multiples of F00 Shares or 5280, The applicam(s) agrea{s) upon and subject to the terms of the Prospectus to take any number of Shares equal
to or less than the number of Shares indicated on the Application Form that may be allotted to the applicants pursuant to the Prospectus and
declare(s) that all defails of statements made are complete and accurate.

No notice of acceptance of the application will be provided by Junt Holdings Limited prior to the alloiment of Shares. Applicants agree fo be
bound upon acceptance by Jutt Holdines Linvited of the application.

Please provide ug with a telephone contact number {including the person responsible i1 the case of an application by a Company) so that we can
contact you promptly if there 18 a query in your Application Form. If your Application Form is not completed correctly, it may stil be treated as
vatid. There is no reguirement to sign the Application Form. Jutt Holdings Limited’s decision as to whether o treat your application as valid,
and how to construe, amend or complete i, shall be final.

PAYMENT

Applications for Shares must be accompanied by the application money of 20 cents per Share {in Australian currency). Cheques should be made
payable to JUTT HOLDINGS LIMITED — Trust Account and crossed “Not Negotiable™.

LODGING OF APPLICATIONS
Completed Application Forms and cheques must be:

Posted to: OR Delivered to:

JUTT HOLDINGS LIMITED JUTT HOLDINGS LIMITED

Ci- Security Transfer Registrars Pty Lid Ci- Security Transfer Registrars Pty Lid
PG Box 533 T0 Canning Highway

APPLECROSS WA 6133 APPLECROSS WA 6153

Applications must be received by no tater than 5.00pm WST on the Closing Date 2 April 2007,

BROKER SPONSORED APPLICANTS

Jutt Holdings Limited intends io become an Issuer Sponsored participant in the ASX CHESS System. This enables a holder to receive a
statement of holding rather than a certificate. If vour are already # Broker Sponsored participant in this system, you may complete this Section or
forward a signed Application Form to your sponsoring broker for completion prior to lodgement. Otherwise, leave this box blank and your
Shares will artomatically be Issuer Spongored on allotment.

TAX FILE NUMBERS

The collection of tax file number ("TFN") information is authorised and the tax laws and the Privacy Act stricthy regulate its use and disclosure.
Please note that it is not against the law not to provide your TEFN or claim an exemption, however, if you do not provide vour TFN or claim an
exempton, you should be aware that tax will be taken out of any unfranked dividend distribution at the maximum tax rate.

If you are completing the application with one or more joint applicants, and you do not wish to disclose your TFN or claim an exemption, a
separate form may be obtained from the Awstralian Taxation Office to be used by you 1o provide this mnformation to Jutt Holdings., Certain
persons are exempt from providing & TEN. For further information, please contact your taxation adviser or any Taxation Office.

CORRECT FORM OF REGISTRABLE TITLE

Note that only legal entities are allowed to hold securities. Applications must be in the name(s) of a natural person{s}), companies or other legal
entities acceptable to Jutt Holdings Limited. At least one full given name and the surname are required for each natural person. The name of the
beneficlary or any other non-registrable pame may be included by way of an account designation if completed exactly as described in the
example of the correct forms of registrable names below:

""" ' T T CORRECT FORM | T INCORRECT FORM
TYPE OF lN\r"ES’i'OR or RFCISTRA’].‘!(}N Or RFGISTRA’].‘!UN
Individpal . e e Mr John Alfred Smith .. FA Smith.
Live wiven nomes (n ,(IxH e} mrmrls
Compamy e e | ABC Py bag I ABCPIL ot ABC Co 000
Lige company s fidf .!f.f.!c—* e abb; reviations
Joint holdings e E RSOOSR PTURRPP Mt Peter Robert Willams & © Beter Robert & e
Liye fill and f:omp.{c—?.!c—? mmie.\'- M Lowise Susan Williams Fotise B Williams
Trusts T T e | Mrs Susan Jane Smith U] Sue Sith Family Trase.
Lise trusieefi) p@rsanal ;mmf(‘) Dr) not wse the nawme of the trust <Sue Smith Family A
Deceased Ftatos - TR Ms Jane Mary Smith & Mr Frank - 7| Bstate of Late John Smith, or. ﬁ
Lige the executor(s) personal m;me( 7] William Smith <:i"amw Joht Smith A/C> Fohn Smith Deceased
Minor (a person wnder the age of 18) 7 My Tohn Alfred Seith - Master Peter Smith
Lse the name of r'esp(}mzbic) emfuit WitR Gt appr:};}mm’ de’wgmmrm <Peter Smith A
Partaerships v T Mr John Robert Smith & Mr Michael - 30511_1_8_1_1'_11_11_1_‘_5:_1@_b;)_n_ B e
Use the parthers " personal Rumes, Do ot use me Home a} the John Smith<John Smith and Son AC= |
pariership




