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« SECURED A UNIQUE OPPORTUNITY

Since Menzies discovery over 100 years ago, Rox is the
first company to secure 100% owned contiguous tenure
over this high grade, million ounce goldfield, lying in the
heart of the West Australian goldfields.

A FOCUS ON EARLY CASHFLOW

The Company’s gold Resources total over 150,000 ounces
and provide opportunity for early high grade production.

POTENTIAL TO BECOME A MID-TIER MINER

Menzies produced over 650,000 ounces of gold at a grade
of 22 g/t from underground, yet only 6 holes have been
drilled below 300m in modern times.The potential to

discover and develop high-grade shoots in the order of
200-400,000 ounces is high.

AWEALTH OF DRILL TARGETS

Our tenure contains over 200 historic mine workings yet,
due to the complex history of ownership, there remain
many compelling untested targets. Some 15 high quality
targets are ready to be drilled. For example, drill
intersections of 6m at 7.6 g/t and 7m at 9.7 g/t gold have
never been followed up.
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IMPORTANT NOTES AND STATEMENTS

This Prospectus is dated 23 February 2004 and a copy of <his Prospectus was lodged with the ASIC on that date. The ASIC takes no responsibility for
the contents of this Praspectus. No securities will be allotted or issucd on the basis of this Prospectus later than the expiry date of this Prospactus being
the date which is |3 months after the date of this Prospectus. Securities aflolted or issued pursuant o this Prospectus wili be allotted or issued on the
terms and conditions set out in the Prospectus.
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v ihe Corrparny, pelential investers shoule read the entire Prospecius and .n particular, n considering tne prospects for the
Company, investors should consider the risk factors that could affect the financial performance of the Company. The Company is at the early stages of its
devclopment and therefore there are risks. The Shares offered by the Prospectus shou'c be corsiderec speculative. Investors shouid carefully consider
these faciors in light of personal circumstances (including financial and taxation isstes) and seek professional advice from an accountant, stockbroker, lawyer
or other professional adviser before deciding whether 1o invest.

No person is authorised to give any information or to make any representation in connection with the Offer described in this Prospectus which is not
contained in this Prospectus. Any information or representation not so contained may not be relied on as having been authorised by the Company in
connection with the Offex
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.1 BACKGROUND

This investment summary is not
intended to provide full information on
the Shares offered for subscription, or
invitations to subscribe. Applicants
should read this document in its
entirety and consult with their
professional advisers before deciding to
apply for Shares.

Rox is a gold exploration and
A el s Y A
agveiopment company with a sti ategic

ground holding over the historic million
ounce Menzies gold field in the Eastern
Goldfields of Western Australia.

The project is described below and
more fully described in the Independent
Geologist's Report on the Menzies
Project in Section 5 of this Prospectus.

The Company was incorporated on

27 November 2003 for the purpose of
acquiring the Menzies project from
Deep Yellow Limited (Deep Yellow). Rox
will acquire the Menzies project from
Deep Yellow for $500,000 cash and
$500,000 payable through the issue of
2,500,000 Rox shares, for a total
consideration of $1 million.

The board of the Company has been
associated with the Sunrise Dam,
Nimbus, Kanowna Belle and Dongara
Mineral Sands discoveries and successful
companies such as Archaean Gold NL,
Magnetic Minerals Limited and Ranger
Minerals Limited. This strong team will
guide a focused exploration and
development effort and its experience
will be utilised to secure additional
opportunities for growth.

The Company is fortunate in that it can
commence its life as a listed company
with three significant advantages:




With its substantial gold
resources, which currently
stand at approximately

- 150,000 ounces (see-tabie m-
Section |.7) there is the
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production and cash flow;

2. [t has a wealth of exciting
drilj targets pefore i en abing
it to meet its aim of

ﬂpe ting a significant
ount of drilling in the firs
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3. There is considerable scope
to quickly expand the
Company’s gold resources
through the many drill
targets available.

Particularly exciting is the potential that
remains below open pits which are
generally only 60m to 100m deep.The
historically mined Menzies ore bodies
were typically high grade shoots with
grades in excess of |5 g/t, yet modern
exploration has focused on near surface
open cut potertial. This near suitace
focus is clearly illustrated in the depths
of holes drilled; of the 4,842 RC holes
drilled on the tenements only 208
holes have been driled to depths
creater than 100 metres and
surprisingly only 6 holes extend beyond
300 metres depth, yet 430.0C0 ounces
of gold were produced frem depths in
The depth
extersions to existing shoots will be

ressively explored
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.2 MENZIES PROJECT

Gold was discovered 130 kilometres
north of Kalgoorlie at what was to
become Menzies in 1894 by L R Menzie
and | E McDonald who were
prospecting for a Perth syndicate headed
by Sir George Shenton. Menzie and
McDonald found an alluvial gold deposit
with many rich nuggets and quartz
specimens studded with gold.

A rush of prospectors and miners to the
area resulted. The town subsequently
established was named Menzies and the
first mine there was cafled the Lady
Shenton, after Sir George's wife.

The town soon numbered 1,000
people with |3 hotels, a post office, fire
brigade, hospital and many colourful
characters. A 20 head battery was
installed at Lady Shenton in 1896
followed by another at the First
Hit/Queensland Menzies mine in 1900.
The railway line to Menzies was
completed in 1898.

The Menzies goldfield is now one of
Western Australia’s major historic
goldfields, with production in its first
few decades returning approximately
653,000 ounces of gold at 22 g/t gold
from underground mines. In more
recent times open pit mining treated
some |.68 million tonnes at 2.64 g/t
gold for approximately 143,000 ounces
of gold. In addition there remains in
excess of 150,000 ounces of gold in
resources. The current resource
estimate is:

1,734,059 tonnes at 2.75 g/t gold
(153,563 ounces).

Historically three large deposits have
been identified together

with a number of modest sized
deposits and over 200 historic
mineralised workings. Some of the
principal deposits are listed below:

Deposit Gold Endowment* (ounces)
Yunndaga 400,000
Lady Shenton 269,000
First Hit 207,000
Lady Harriet 28,000
Aspacia 13,000
Lady Irene 18,000
Selkirk 15,000

* Production pius remaining resources.
Rox believes that, not only is there
potential to further develop a number
of these deposits, but there is also
potential for repetitions of the mined
shoots along strike and for the
discovery of new deposits.

Gold mineralisation at Menzies is
hosted within three sub-parallel shear
zones near the western margin of a
mafic-ultramafic dominated greenstone
sequence. The structure is part of the
major regional structure which hosts
the world class Paddington, Golden
Mile, New Celebration and St Ives
(Kambalda) gold deposits to the south.
The shear zones can be traced for over
I5 kilometres within Rox’s tenements
with historical workings and gold
anomalism occurring discontinuously
over almost the entire strike length.

Gold generally occurs in narrow, steeply
dipping zones of quartz veining.
Individual shoots may extend for up to

| 50 metres along strike, are |-3 metres
thick and generally plunge at a
moderate angle (~40°) to the south
(for up to 600 metres below surface at
Yunndaga). Shoots commonly pinch and
swell down plunge, indicating scope for
several of the historically mined bodies
to redevelop at depth.

This ‘shoot’ style of deposit where
mineralisation 1s continuous in the
vertical dimension for great distances is
typical of many West Australian gold
deposits; examples being Harbour
Lights, Sons of Gwalia, Mt Martin and
Kanowna Belle which extend vertically
for more than a kilometre.

The project consists of two main blocks
of tenements covering a total area of
42.7km?. The southern group of
tenements was previously the subject
of a joint venture between Deep Yellow
and Paddington Gold Pty Ltd
(Paddington). Paddington retain some
rights over this area. For more detail on
these rights see the Material Contracts
in Section 9.

The tenements have some rehabilitation
liabilities and attract a Mines
Department bond of $324,500 (of
which Rox will post about $221,000).

A major advantage of the Menzies
Project is that all existing resources are
located on granted mining leases which,
together with the excellent infrastructure
in the Goidfields, gives Rox the ability to
rapidly develop any resource,




1.3

Historically, the Menzies district
produced about 650,000 ounces of
gold at an average grade in excess of

Modern exploration generally has been

the known deposits with a view to
defining open-pittable resources teaving
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Tne scope for a resumption of
underground mining explotting shoots
similar to those that orovided the bulk
of past production Is high, anc wili be
investigated vigorously.

The open pit mining of the 1990's was
mainly restricted to the oxidised
portion of the ore bodies which extend

T27gIt goTd ot Underground tines. ™ T T metres High grdde Shoots were ™
identified in this mining and their depth
T fecdsed within, and along strike from T T

HIGH GRADE UNDERGROUND MINES

mostly to only within 60 metres of
surface. The deepest pit at Yunndaga,
was mined to a maximum depth of |10

“exiensions are Targely untésted. For
example, at Yunndaga, mineralisation
was mined by open pit for 12
kilometres along strike dnd historicdi
underground develcpment on the
southern shoot extended to 600
meures bDelow surface, from which

some 526,000 tornes at

16 g/t gold 2700

was mined. The Yunndaga deposit has a

Northern Shoot currently exposed in

the open pit which was not discovered

by historic miners and has drill

intercepts beneath the pit including;
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2m at 23.7 g/t gold
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The near surface expression of this

the historically mined Southern Shoot.
In addition to Yunndaga, substantial
historic undergrouna Mining aiso took
place at First Hit (300 metres) and
Lacy Shenton (210 metres). Despiie
the evidence of high grade shoot
potential no other deposit in the
cistrict has been develoded below

60 metres depth, highlighting the
considerable potential for more
resources to be identified.
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1.4 SHALLOW DRILLTARGETS

The Company believes the area has not
been systematically explored, with past
exploration generating a number of
compelling targets which remain to be
fully tested. Those targeted for priority
investigation lie outside the current
open pits and are associated with many
old workings.

Rox has 10 drill-ready targets identified
by previous RAB and/or RC drilling
which returned high grade intercepts
but were never fully explored. For
example:

In addition to the RAB/RC targets,
there are also 10 soil anomalies defined
by greater than 100ppb gold contour
with peak values up to 200ppb gold
worthy of drill investigation. Many of
these anomalies are situated on known
major gold controlling structures.

Target Thickness Gold Depth

glt from
RI 2m 16.0 26m
R2 5m 6.4 Om
R4 3m 6.8 I5m
R5 Im 1.7 2lm
Ré6 2m 62 48m
R7 3m 5.1 8m
R8 6m 85 [2m
R9 2m 7.7 24m
RIT 6m 7.6 52m
RI 7m 9.7 48m




The Company has a number of
resources which are being considered
for early gold production due to their
_high grade.

These include the Selkirk deposit which
conitaing 18,000 tonnes grading 89 g/t
gold and the First Hit deposit which has
20,000 tonnes graaing 104 g/t gole.

mpany will evajuate these
resources immediately upon listing on
ASX through infill and extersion drilling
and conduct pre-feasibility studies on
the potental for minrg and procuction

via toll treatment. There are a number
of treatment facilities in the Goldfieids
which conduct toll milling campaigns on
behalf of third parties, including the
Tarmooia miii some |30 kilometres
north of Menzies and the Paddington
mill 100 kilometres to the south of

Menzies.

Resources suitable for early gold
production may aiso be generated from
pursuit of the shallow drill targets
described above.

1.5 EARLY PRODUCTION POTENTIAL
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1.6 STRATEGY & WORK
PROGRAM

The Company's objective is to create
wealth for its shareholders principally
through exploration and development
of its Menzies Project. However, the
Company will also monitor
opportunities for the discovery,
acquisition, development or sale of gold
and other mineral deposits primarily in
Australia.

Rox is fortunate in the wealth and
variety of drill targets available to it and
our immediate strategies are to:

* achieve gold production in the
short term by mining and toll
treating of high grade resources at
Selkirk and First Hit;

* drili test targets on extensions of
known gold deposits, old workings
and the soil and RAB drilling
anomalies, over the first six to nine

months after listing on ASX with
the first drilling program expected
to commence within two weeks of
listing on ASX;

define 500,000 ounces of resources
through targeting 10 possible
plunging high grade shoots beneath
open pits and old workings. For
example, we believe that realistic
resource targets are:

- Yundagga (200,000 ounces)

- Lady Shenton (150,000 ounces)

- First Hit (100,000 ounces)

systematically explore the entire
gold field; and

+ consider transactions/acquisitions
which share synergy with Menzies.

Junior explorers need a clear focus, and
Rox is solely focusing on the Menzies
Goldfield as it believes market and
commercial rewards in the gold
industry are greatest for companies
active in the Eastern Goldfields area;

there is no better place to bring a mine
into production. The Company will build
on existing data, the well understood
exploration and discovery models for
gold deposits in the area, and the
discovery experience of management.

17 preminsecre o
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production, recent open pit production,
and remaining resources, is shown
below. The resources have been
determined largely from RC drilling
below and along strike from the open
pits as described in Section 5.

The field contains three large deposits
in excess of 200,000 ounces and a
number of smaller deposits, Fields of
this nature often contain clusters of
deposits and there is no reason not to
expect further similar sized deposits
given a systematic exploration effort.

Mine Past Underground Recent Open Pit Remaining Total
Production Production Resources® Gold
tonnes gold (g/t) gold (ounces) tonnes  gold (g/) gold (ounces) tonnes  gold (g/t) gold (ounces) ounces
Yunndaga 526,000 16.0 270,580 800,000 250 64,301 830,000 242 64,527 399408
Lady Shenton' 185,000 320 190,332 314,000 262 26,164 580,800 2.82 52,728 269,225
First Hit? 165,000 320 169,756 325,000 240 25,078 102,300 375 12,349 207,183
Lady Harriet 12,000 220 8,488 160,000 2.80 14,404 89,500 1.79 5149 28,040
Selkirk 5,000 240 3858 42,000 460 6212 18,000 8.95 5,201 15,270
Aspacia 9,000 357 10,731 - - - 19,000 327 2,000 12,731
Lady Irene - - - 42,721 4.77 6,552 94,400 3.82 11,610 18,161
Total 902,000 22.5 653,745 1,682,721 2.64 142,710 1,734,059 2,75 153,563 950,018°
Notes:

| Lady Shenton resource includes Golden Age, Unknown, South Dump and Warrior.
First Hit resource includes Queensland Menzies and Lady Sherry.

2
3 05 g/t gold cut-off.
4

Other producers in the Menzies district outside tenements owned by Rox include Granny Venn (60,656 ounces of gold), Blackjack
(6,705 ounces of gold) and others, which bring the total gold produced to more than |,000,000 ounces of gold.




2.1 BUDGET & USE OF FUNDS

The funds raised from the Offer are Exploration And Corporate Budget

primarily for the purpose of mineral

exploration. Proposed expenditure, Year | Year 2 Total
assuming the target amount of $ $ $
$5,000,006 1s raised, s summarised as

follows: Exploration

The two-year budget totals $2.9 million Scoping Studies 30,000 _ 30,000
and is the best estimate avallable at this

time. In addition the Company will be Drilling & follow-up

cequired Lo lodge boncs with the of RAB & soil anomalies 210,000 220,000 530,000

Department of Industry and Resources

. . Infill anc high grade
totalling $221,000. Some budget neads > .
rotalling $221,00C. Some bucget need underground target drilling 290,000 410,000 700,000
of the Company are well established, eI e T e B St

such as expenses of the Offer and the Tenement Rents

payment to Deep Yeliow for the & Rates 70,000 70,000 140,000
tenements. However, it must be

recognised that all exploration budgets

are subject to change as the proposed Sub-Total 700,000 800,000 1,500,000
programs provide either encouragement
or disappointment and new Corporate

opportunities are identified elsewhere.
Administration &

On completion of the Offer; the Corporate 300,000 300,000 600,000
Directors believe that the Company
will have sufficient working capital to Expenses of the Issue 300,000 - 300,000

carry out its stated objectives. Should

only the minimum subscription of Payment to
Deep Yell 500,000 - 500,000
$3.200,000 be received the exploration ccp oW
programme ang corperate expenses Sub-Total 1,100,000 300,000 1,400,000
will remair uncharged and working
capital shall be reduced. Working Capital 2,100,000
Total 5,000,000

R el



2.2 CAPITAL STRUCTURE

The pro forma capital structure of the
Company following the successful
completion of the Offer is as follows:

SHARES

Number Description $
Shares Issued Prior to Listing

7,500,000 Ordinary Shares on issue 60,150
Shares to be Issued Under
This Prospectus

25,000,000 Ordinary Shares issued at 20 cents 5,000,000
each pursuant to the Public Offer
Shares to be Issued
to Deep Yellow

2,500,000 Ordinary Shares issued at 20 cents to 500,000
Deep Yellow after listing on ASX

35,000,000 Total Issued Capital $5,560,150

OPTIONS

Number Description $ Contributions

on Exercise

Options to be Issued Prior to Listing

5,250,000 Director Options 1,050,000

Directors have resolved to issue
1,200,000 Options exercisable at $0.20
and with a term of three years to
consultants of the Company after it lists

on ASX.

2.3 EMPLOYEE OPTION
PLAN

In accordance with the high priority
placed by Rox on providing incentive to
senior executives and contractors and
rewarding performance which increases
the value of Rox for its shareholders, the
Company has established an Employee
Share Option Plan. A summary of the
Employee Share Option Plan is set out
in Section 9.4.

At the date of this Prospectus no
options have been granted pursuant to
the Employee Share Option Plan.




MR IAN MULHOLLAND

BSc (Hons), MSc, FAusLMM, FAIG FSEG.
Managing Director

DR ALISTAIR COWDEN

BSc. (Hons), M.Aus. .MM, MA G
Chairman
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Mr Mulholland is a geologist with over 20 years broad

experience in a number of commodity groups including
gold, sitver, copper, lead, zinc, uranium, nickel and kaolin in
the exploration and mining industry at senior levels. He has
managed activities from grass roots exploration to

advanced resource definition. feasibility studies and mining
agvanced resource definttion, feasibiity studies and mining

operations for major companies such as WMC and Esso,
medium sized companies, Otter Gold and Aurora Gold and
junior companies, Archaean Gold and Summit Resources.
lan s strength is in bringing resources to economic fruition
and his experience is particularly appropriate for his role

with Rox.

lan was Development Manager for Archaean Gold,
managing the Nimbus silver-zinc project pre-feasibility study
prior to Archaean’s take-over He was then Exploration
Manager for Anaconda Nicke! Limited for 4
their extensive tenement and exploration portfolio, with
particular emphas's an resource and project management
from exploration throLgh development to tre procuctionr
stage adding some |.3 billion tonnes to the resource

‘e to Anaconda. Prior to joining Rox he was Technical
Director for Conquest Mining Limited where he was
responsible for re-focussing the activities of te comoany on
their diamond and gold projects.

years, managing

]

availa

Mr Mulholland has a B.Sc. (Hons. Geology from the

Umversm of Sydr ey and a M.Sc. in Geology from tre jarres
£ N L Frilmog ~F
£ Fellow of

Dr Cowden has over 22 vears exoerieﬁce as a geologist
and mining comparny executive in Australia, Africa, Europe
and New Zealand. This experience ranges tnrough a
spectrum of activities; from capital and debt raisings,
corporate restructuring, ASX floats, exploration company

management, project generation, grass roots exploration,

project management, feasibility studies through to mine
geology and mineral deposit research.

Alistair was instrumental in the listing of Archaean Gold,
Magnetic Minerals and the restructure of Deep Yellow
Limited. These companies delivered substantial returns to
shareholders.

He has been involved with major projects and discoveries
such as Nimbus Silver-Zing, Sunrise Dam Mine, Kancwna
e Gola Mine, Dongara Mimerat Sancs Profect, Sversion

nicke-cche't laterite deposit, Zartiey Platinum Ming, St ives

Gold Mine and Kambalda Nickel Mines.
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MR MICHAEL BLAKISTON

Biuris. LLB
Director
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MR BRETT DICKSON

~BBus, CPA L
Company Secretary

Mr Blakiston is a practsing solicicor with extensive legai
experience in the resources sector: Mr Blakiston holds the
degrees of Bachelor of Jurisprudence and Bachelor of Laws
from the University of Western Australia and is a partner of
Perth-based corporate and resource law firm, Blakiston &
Crabb. Mr Blakiston has been practising law for over 20 vears.

Mr Blakiston is a director of several public companies

including Australian Development Capital Limited, Colitech
Awustralia Ltd, Platinum Australia Ltd, Rosso Resources Ltd,
Tony Barlow Australia Ltd and Vulcan Resources Ltd and is

the chairman of investment bank Chatsworth Stirling Pty Ltd.

Mr Blakiston has extensive commercial experience in
project assessment, structuring and financing, joint ventures
and strategic alliances in the resource industry. In addition,
Mr Blakiston has experience in initial public offerings,
takeovers and mergers, corporate and project fundraisings,
construction, offtake and sales contracts.

Mr Dickson nas over 20 years experience in the financiai
management of companies, principally companies in early
stage development of its resource or product, and offers
broad financial management skills. He has been Chief
Financial Officer for a number of successful resource
companies listed on the ASX.

He has had close involvement with the financing and
development of a number of greenfield resources projects
including the Mt Horner and Blina oilfields, the Beharra
Springs gas field, Nimbus silver-zinc deposit and the
Dongara Mineral Sands deposit.

Mr Dickson is a Certified Practising Accountant with a
Bachelors degree in Economics and Finance from Curtin
University and has worked together with Dr Cowden for
the last nine years.




32 CORPORATE
GOVERNANCE STATEMENT

The Board of Directors

The Company’s Constitution provides that the number of

diractors shall not he less than three and. not more than

ten. There is no requirement for any share holding
QUANTCAtION.

As the Company’s activities change in size, nature or scope,
the size and composrtion of the Board will be reviewed
periadically and the optimum number of directors required
to adequately supervise the Company's operations will be
determined within the limitations imposed by the
Company's Constitution and as circumstances demand.

Tre membershio of the Board, s activities arc
composition is subject to periodic review. The criteria for
determining the identification and appointment of a suitable
candidate for the Board shall include quality of the

i iuwwuual LJd.L_Kgl ~ound of exXper ience and achievement,
compatibility with other Board members, credibility within
the Company's scope of activities, intellectual ability to
contribute to Board's duties and physical ability to
undertake Board's duties and responsibilities.

Directors are initially appointed by the full Board subject to
election by shareholders at the next general meeting,
Under the Company's Constitution the tenure of directors
(other than managing director, and only one managing

.

[Re5 ‘vl
reappointment by shareholders not later than the third
anniversary following his last appointment. Subject to the
requirements of the Corporations Act, the Board does not
subscrioe to the principle of relirement age anc there s No
maximum period o service as a director. A m
cirector may be appointed for any period and on any e ms
the directors Tn it and. suo ect e tre terms of any

agreement entered into, may mevoke ary appointrrent.

anaging

Independent Professional Advice

The Board has determined that individual directors have
the right in connection with their duties and responsibilities
as directors, to seek independent professional advice at the
Company's expense. With the exception of expenses for

lega} P Vol e alata Tra Nal wPﬂLnr,- w,~L+~ '_1-’1
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engagement of an outside adviser is sub ect to prior

.appro al.of the Chairman . and this will.not bhe withheld

unreasonably.
Continuous Review of Corporate Governance

Directors consider on an ongoing basis how management
information is presented to them and whether such

iy aTiar
information

duties as directors of the Compan\/ Such mfo
be sufficient to enable the Direclers Lo de une
appropriate operating and financial strateg\es from time to
time in light of changing circumstances and economic
conditions. The Directors recognize that mineral exploration

- - + + 4 -
s sufficent to enable them to dischar

is an inherently risky business and that operational strategies
adopted should, notwithstanding, be directed towards
improving or maintaining the net worth of the Company.

The Board is reviewing current practices in light of the ASX
Principles of Good Corporate Governance and Best
Practice Guidelines 2003 with a view to making
amendments where applicable after considering the
Company's size and the resources it has available. The
Company will then be smplementmg a formal corpor ate

o2 40 v og M "‘\

poiicy decisions to ensure TLH disclosure of compliance or
otherwise in accordance with the Listing Rules and the ASX
Principles of Good Corporate Gevernance and Best

Sract'ce Guice'nes 2003,




By this Prospectus, the Company offers 25,000,000 Shares
at an issue price of 20 cents each to raise $5,000,000 on
the following basis.

4.1 PURPOSE OF THE OFFER AND
UTILISATION OF FUNDS

The purpose cf this Offer is to raise funds to:
* acquire the Menzies project from Deep Yellow;

+ explore and develop Rox's mineral interests as
described in this Prospectus;

*  provide funds for further acquisitions and for
development of such new projects in accordance
with Rox's corporate strategy and avaiiable funds; and

* meet the administration costs of Rox and the
expenses of this Offer.

The Offer is intended to facilitate an application by the
Company for admission of the Company to the Official List
of the ASX.

Pursuant to the Offer the Company will raise $5,000,000. In
the two years after listing on the ASX it is intended to
apply these funds as follows:

Costs of the Issue 300,000

Purchase of mineral interests from Deep Yelow 500,000

Exploration Programs 1,500,000
Administration Costs 600,000
Working Capital 2,100,000
Total $5,000,000

Working capital at the end of year one, after allowing for all
expenses, is expected to be $3.2 million (assuming the issue
is fully subscribed).

4.2 DESCRIPTION OF THE OFFER
Priority Offer to Deep Yellow Shareholders

The Company is offering Deep Yellow shareholders the
opportunity to become shareholders of Rox and have set
aside as a Priority Offer, a pool of up to 5,000,000 Shares
of the Offer for Deep Yellow shareholders.

Deep Yellow shareholders who wish to subscribe for shares
pursuant to the Priority Offer must make an application on
the personalised blue Priority Offer Application Form
enclosed with this Prospectus.

The Directors of the Company who hold shares in Deep
Yellow have indicated their intention to participate in the
Priority Offer

Further details of the Priority Offer are set out in Section
4.4(a) of this Prospectus.

Public Offer

The Public Offer is open to public investors inciuding Deep
Yellow shareholders. A total of 20,000,000 Shares plus any
Shares not subscribed under the Priority Offer will be
available under the Public Offer.

Applications must be made on the Public Offer Application
Form enclosed with this Prospectus.

Further details of the Public Offer are set out in Section
4.4(b) of this Prospectus.




4.3 INDICATIVE DATES

Lodgement Date:
23 February 2004

Closing Date of the Priority Offer:
26 March 2004

Closing Date of the Public Offer:
2 April 2004 '

Despatch of Holding Statements:
13 April 2004

Anticipated Listing Date:
20 April 2004

hese dates are indicative only and may vary. The Comoany.
in conjunction with the Lead Manager to the issue, reserves
the right to vary the opening and closing dates of the Offer
without prior notice. Applicants are encouraged to apply as
soon as possible after the Offer opens as the Offer may
close earlier than the date specified above. The Company
also reserves the right not to continue with the Offer at
any time before the allotment of Shares to applicants.

44 APPLICATIONS FOR SHARES
(a) Priority Offer — Deep Yellow Shareholders

If you are a Deep Yellow shareholder (i.e. you are registered
as a shareholder of Deep Yellow as at 27 February 2004
and wish to participate in the Priority Offer; you should
complete your personalised blue Priority Offer Application
Form enclosed with this Prospectus.

The Company will endeavour to offer all Deep Yellow
sharcholders this priority. The priority allocation to Deep
Yeilow sharenoiders will only operate for applications made
cn or oefore 5.00pm WST 26 March 2004, subject always
to the right of the Company to close the Offer early.

Applicants must apply for a minimum parce! of 10.000
Shares represerting a minimum investment of $2.000.
Applicants requiring additional Shares must apply for shares
in rultioles of 500 shares (eguivalent to $100) +rereafen
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Applications for the Priority Offer will be considered on a

“first come, first served basis’. No preference will be

conferred on applications received in the exposure period

and all applications received during the exposure period

will be treated as if they were simultaneously received on 8
the date on which applications open. However, the

whether or not to accept any particular application in part

or in full and will net be fidble to any Deep Yellow

shareholder that is not allocated shares.

Lodgement of Priority Application Forms

All completed Priority Application Forms must be lodged at
the Company's share registry, or the office of the Company,

na
mpan

on or before the closing date of the Priority Offer:

By post to:

Rox Resources Limited

C/- Computershare Investor Services Pty Ltd
PO Box D182

Perth WA 6840

Or delivered to:

Rox Resour
C/- Computershare Investor Services Pty Ltd
Level 2, Reserve Bank Building

45 St George's Terrace

Perth WA 6000

No brokerage or stamp duty is payable by applicants in
respect of their applications for Shares under this
Prospectus. The amount payable on application wiil not vary
during the period of the Offer and no further amount is
payable on allotment.

All applications must be accompanied by payment in full in
Australan currency of $0.20 for each Share aoplied fon
Payment must be by way of cheque or bank draft drawn
cn and payable on an Australian bank and should be made
payabe to "Rox Resources Limited - Share
Account” anc crossec "Not Negotiabie”,




(b) Public Offer

If you wish to participate in the Public Offer; you should
complete the Public Offer Application Form enclosed with
this Prospectus.

Applicants must apply for a minimum parcel of 10,000
Shares representing a minimum investment of $2,000.
Applicants requiring additional Shares must apply for Shares
in multiples of 500 Shares (eauivalent to $100) thereafter.

Applications for less than the minimum application of
10,000 shares (equivalent to $2,000) will not be accepted.

Lodgement of Public Offer Application Forms

All completed Public Offer Application Forms must be
lodged at the Company's share registry or the office of the
Company, on or before the closing date of the Public Offer:

By post to:

Patersons Securities Limited
GPO Box W2024

Perth WA 6846

Or delivered to:

Patersons Securities Limited
Level 23, Exchange Plaza

2 The Esplanade

Perth WA 6000

No brokerage or stamp duty is payable by applicants in
respect of their applications for Shares under this
Prospectus. The amount payable on application will not vary
during the period of the Offer and no further amount is
payable on allotment.

All applications must be accompanied by payment in full in
Awustralian currency of $0.20 for each Share applied for.
Payment must be by way of cheque or bank draft drawn
on and payable on an Australian bank and should be made
payable to "Rox Resources Limited — Share
Account” and crossed "Not Negotiable".

Application forms must not be circulated to prospective
investors unless accompanied by a copy of this Prospectus.

A duly completed and lodged Application Form will constitute
an offer by the Applicant to subscribe for the number of
Shares applied for pursuant to the Application Form.

45 ALLOCATION
(a) Priority Offer

Subject to paragraph (b), the Company will use its best
endeavours to allot Shares the subject of the Priority Offer
to Deep Yellow shareholders in priority to anyone else.
Shares not applied for by Deep Yellow shareholders by
500pm WST on 26 March 2004 will be offered to the
general public pursuant to the Public Offer,

Applications for the Priority Offer will be considered on a
first come, first served basis’. No preference will be
conferred on applications received in the exposure period
and all applications received during the exposure period
will be treated as if they were simultanecusly received on
the date on which applications open. However, the
Company retains absolute discretion when deciding
whether or not to accept any particular application in part
or in full and will not be liable to any Deep Yellow
shareholder that is not allocated shares.

APPLICANTS ARE ACCORDINGLY ADVISED TO
LODGE APPLICATIONS AS SOON AS
POSSIBLE.

{(b) General Discretion

The Company retains an absolute discretion in allocating
Shares under the Offer and reserves the right to allot to an
applicant a lesser number of shares than the number for
which the applicant applies or to reject an application. If the
number of Shares allotted is fewer than the number applied
for, surplus application money will be refunded without
interest. The acceptance of applications and the allocation of
Shares is at the absolute discretion of the Directors.

The Company will not be liable to any person (including a

Deep Yallow s!ﬁam:a?ﬁmlrlar) not allocated sha
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46 BROKERTO THE ISSUE

Patersons Securities Limited has consented to act as Lead
Manager to the Issue.

.47 PLACEMENT FEE

The Company reserves the right to pay to any licensed
security dealer a fee of up to 5% with respect to any
Application received by the Company bearing their stamp.

The mirimum subscription for the issue is $3,200,000. No
Shares will pe allotted or issued until the minimum
subscription has been received. If the minimum subscription
is not achieved within four months after the date of this
Prospectus, the Company will either repay the application
monies to the Applicants or issue a supplementary or
replacement prospectus and allow Applicants one month to
withdraw their Application and be repaid their application
monies.

49 OVERSUBSCRIPTIONS

The Company will not accept oversubscriptions.

4.10 APPLICATION MONIES HELD IN TRUST

Application money will be held in trust in a subscription
account until allotment. The subscription account will be
established and kept by the Company on beha'f of the
Applicants

If allotments of Shares are mrade, all interest earned on al’
applicatior mon'es (including those which do not result in
allotments of Stares) will be etained by the Company.

4.11 AUSTRALIAN STOCK
EXCHANGE LIMITED

Application will be made by the Company to the ASX,
within seven days following the date of this Prospectus, for
the Company to be admitted to the Official List of the ASX

and-for-admisston-of the -Shares-offered-pursuant to-this - -

Prospectus for quotation on the ASX. If the Company is
rot-adritted to tae-Officiat List-of the ASX-and the-Shar
not admitted to quotation within 3 months after the date
of this Prospecius, all dpphcation moneys will be refunded
without interest

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

4.12 CHESS

The Company proposes participating in the Clearing House
Electronic Sub register System \”CH:SS"‘ operated by ASX
i~ Tira ety O ey oy e MACT TN a
JCLUClHCnL CiHU 1 ansie Lot IJUId.LIU!I \ L)’ I_LLJ k [t I AN }
wholly owned subsidiary of the ASX, in accordance with

the Listing Rules and SCH Business Rules.

Under this system, the Company will not issue certificates
to investors. Instead, shareholders will receive a statement
of their holdings in the Company. If an investor is broker
sponsored. ASTC will send them a CHESS statemert,

The CHESS statement will set out the number of securities
allotted to each nholder under the Prospectus, give details ¢
the holder's Holder identification Number and give the
Participant Identification Number of the sporsor.

If you are registered on the lssuer Sponsored Sub reg\ste‘
your statement will be despatched by the share registry an
will contain the number of securities a'lotted under the
Prospectus and the Shareholcer's Security Ho'der
Refererce Number.
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A CHESS statement or Issuer Sponsored Statement will
routinely be sent to Holders at the end of any calendar
month during which the balance of their holding changes. A
holder may request a statement at any other time, however,
a charge may be made for additional statements.

4.13 RESTRICTED SECURITIES

The ASX may classfy promoter Shares and Options, vender
Shares together with seed capital Shares as being subject to

the restricted securities provisions of the Listing Rules.
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4.14 OVERSEAS INVESTORS

This Prospectus does not constitute an offer or invitation in
any place in which, or to any person to whom, it would not
be lawful to make such an offer or invitation. The
distribution of this Prospectus in jurisdictions outside
Australia may be restricted by law and persons who come
into possession of this Prospectus should seek advice on
and observe any such restrictions. Any failure to comply
with such restrictions may constitute a violation of
applicable securities laws.

No action has been taken to register or qualify the Shares
or the Offer; or otherwise permit a public offering of the
Shares, in any jurisdiction outside Australia.

The Offer pursuant to an electronic Prospectus is only
available to persons receiving an electronic version of this
Prospectus within Australia.
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MALCOLM CASTLE

Consulting Geologist
12 February 2004

“The Directors -~

Rox Resources Limited
‘Ground Floor, | Havelock Street
West Perth WA 6005

| have been commissioned by Rox Resources Limized ("Rox™) o
provide an Indepencent Geo'ogsst's Reper: {"Report’}
Company's projects in the Menzies area n \Western Austraiia the
“Proects”). Iris report s to be ncluded .n a Prospectus to be
lodged by Rox with the Austratian Securities and Investments
Commissicn ("ASIC™). offering ‘or subscription 25 millicn Shares a3
an issue price of $0.20 per Share (the “Prospectus’), to raise a
total of $5.0 miliion (before costs associated with the issue).

The funds raised will be used for the purpose of exploration and
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Rox has purchased projects at Menzies from Deep Yellow Limited
and | have based my review on information provided by the
vendors, along with technical reports by consuitants. previous
tenements holders and other relevant published and unpublishec
data for the area. A listing of the principal sources of information is
included in this Report. Site visits were undertaken to the Menzies
area and | am familiar with the area through exploration work on
earlier occasions. | have endeavoured, by making all reasonable
enauiries, to confirm the authenticity and completeness of te
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techrical data upor whi
Report was also provided to Rox. along with a writter request o
: izl errors o omissions orior To lodgment.
Where zpprogriate. conse~t ~as been obtainec 1o quote data ard
opirions expressec in unpublished reports prepzarec by other

prefessionais on the propertias concerned
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PO. Box 473

South Perth, WA 695
Phone: 08 9368 4923
Fax: 08 9368 4932
Mobile: 04 1234 7511

micastle@optusret.com.au

This Repor
d ert and Vaiuaucen of Mineral As
M-nerai Securities tor Incepencent Expert Reports iThe Vaimie
Coce™). wnicn s oinding upon Membe-s of the Australasian
Institute of Mining and Metailurgy (AuslMM), and tne rules and
guidenres issued by such bodes as ASIC and Austrahan Stock
Exchange (ASX), which pertain 1o Independent Expert Reports.
Where Mineral Resources have been referred to in this Report

they accurately reflect information compiled by me and the
‘ stent with the Austral

s and

or

cla n Code for
Reporting of Mineral Resources and Ore Reserves (JORC Code).
prepared by the Joint Ore Reserves Committee (JORC) of the
AustMM, the Austratian Institute of Geoscientists (AIC) and the
Minerals Council of Australia (MCA), effective September 1999.

Significant resources of potential economic significance have been
defined within the Menzies Project. Under the definition provided
in the JORC and Vaimin Codes this property is therefore classified
as an "Advanced Exploration” project. which is inherently less
speculative in nature. Other tenements are classifed as
"“Exploration” projects. The property is considered to be sufiiciertly
prospective, subiect 10 varying degrees of risk. to warrant further
exploration end deveiopment of their economic potential,
consistent with ke programs proposed by Rox.

Rox interds w0 »aise $5.0 mlion, and &7 ‘east hal” of re liguic
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censstent with s budget allecatons. it is comsicered that suffcient
exploratior and mining activities have ceen undertzken by ea~e»




Prospectus in the form and context in which it appears, and have
not withdrawn that consent pr.or to lodgment of the Prospectus
with the ASIC. | have been involved only in tne preparation of the
Report for inclusion in this Prospectus and have authorized or
causea issue of only this portion of tne Prospectus.

I'am not, nor intend 1o be, a director, officer or other direct
employee of Rox and have no material interest in the Menzies
Project or Rox. My relationship with Rox is solely one of
professional association between client and independent
consultant. The review work and this Report are prepared in
return for professional fees based upon agreed commercial rates
and the payment of these fees is in no way contingent on the
results of this Report.

Yours faithfully

Malcolm Castle

B.Sc.(Hons) MAusIMM

Malcolm Castle has 37 years experience in exploration geology and
property evaluation, working for maior companies for 20 years as an
exploration geoiogist. He established o consulting company 17 years
ago and specializes in exploration management, technical Audit, due
aiigence ana property valuation dat dii siages of deveiopment. Hie has
wide experence n a number of commodities inc'uding gold, base
metals and mineral sands. He has been responsible for project
discovery througn to feasibility study in Indonesia and technical Audits
in many countries. The information in this report that relates to
Resources has been compiled by Malcolm Castle B.Sc.(Hons) who is a
self employed consultant and who is ¢ Member of the Australasian
Institute of Mining and Metallurgy (AusiMM), and has the appropriate
relevant qualifications, experience, competence and independence to
be considered as an “Expert” and “"Competent Person” as defined in
the Valmin and JORC Codes, respectively.

PO Box 473, South Perth, WA, 6951, Australia
Phone: + 61 8 9368 4923, fax: + 61 8 9368 4932
Mobile: + 61 4 1234 7511, email: mjcastle@optusnet.com.au
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| INTRODUCTION

The Menzies Goldfield is located 130 km north of Kalgoorlie and
is one of Western Australia's larger historic goldfields. During the
period 1896 to 1945, about 653,000 ounces of gold were
produced from 902,000 tonnes at an average recovered grace of
22.5 g/t gold, mainly from high-grade underground mines. In more
recent times, open pit mining by Paddington Gold Pty Ltd (row a
100% subsidiary of Placer Dome Asia Pacific) treated 1.68 million
tonnes at 2.64 g gold containing atbeut 143,000 cunces through

the Paddington Treatment Facility, 1 00 km to the south.

Rox Resources Limited (“Rox") has acquired all the interests of
Deep Yellow Limited (“Deep Yellow”) in the Menzies Goldfield
under a sale agreement described elsewhere in the Prospectus.

The Menzies project consists of 2 contiguous blocks of tenements
(Figure 5.1}, covering a total area of 4,266 hectares or 42.66 kmm’.
The southern group of tenements was formerly the subject of a
joint venture between Deep Yellow and Placer Dome. The
northern block of tenements surrounding the Lady Irene mine was
previously wholly owned by Deep Yellow with no third party
royalty or other interests. All tenements are in good standing and
all existing resources are located on granted mining leases, giving
Rox the ability to rapidly develop any economic resources free of
Native Title considerations.

Gold mineralisation at Menzies is hosted within a number of
sub-parallel shear zones near the western margin of a greenstone
sequence dominated by mafic-uttramafic rock types. This sequence
also hosts significant gold mineralisation further south in the Ora
Banda-Mt Pleasant district. The host structures can be traced for
over |5 km within Rox's tenements with historical workings and
gold anomalism occurring discontinuously over almost the entire
strike length.

Mineralisation is largely hosted by, or along the margins of,
quartz-sulphide veins developed within shears associated with the
Menzies Shear Zone. Host rocks include meta-sedimentary and
felsic intrusive or volcanic rocks, ultramafic schists and amphibolitised
basalt. Mineralisation is best developed in moderately dipping (~50°-
60°) and shallowly (~30°-40°) southerly plunging shoots, parallel to
a well developed mineral lineation and slickensides. The ore shoots
often pinch and swell down plunge, suggesting potential for the

discovery of blind repetitions or new shoots at depth.

The open pits mined by Paddington Gold Pty Ltd were mainly
restricted to the oxidised portion of the ore bodies with the
deepest pit at Yunndaga being mined to a maximum depth of |10
metres. Underground potential is considered to be high, and
mineralised shoots identified during open pit mining remain largely
untested by deeper drilling.

An example of the quality of the targets available is the historic
Yunndaga Mine. Here, the mineralisation was mined by open pit
method over a strike length in excess of |.2 km and historical
underground development within a section of this zone extends to
600 metres below surface. 526,000 tonnes at 16 g/t gold (270,000
ounces gold) was mined historically from this zone by
underground methods. Drill intercepts of the projected shoot
position include 2m at 16.0 g/t gold, 4m at 10.5 g/t gold,

2m at 23.7 g/t gold, and 2m at 9.1 g/t gold.
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W Figure 5.1: Menzies Goldfield Tenements and Geology
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While the Yunndaga mine was the deepest, underground mining at
First Hit (300 metres) and Lady Shenton (210 metres) also
occurred. None of the other deposits in the district were
developed below 60 metres depth, and the possibility of the
discovery of further underground shoots remains open.

Earlier exploration and mining activities at the Menzies project has
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potential drill targets along strike of known mineralisation.
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The Menzies district (including areas outside Rox’s tenements) has
historical production and current resources of around one million
ounces of gold at an average grade of 22.5 g/t gold from historic
underground mines and 2.64 g/t gold from recent open pit
production (Table 5.1). Exploration within, and along strike from
the known deposits has generally been directed toward the
location of open-pit resources and considerable scope exists to
“defire deeper agamomTat TesourTes, = == == =

MINE Historic Underground Recent Open pit Production Current Resources Total Oz
Production Goid
tonnes g/t Au Oz Au tonnes g/t Au Oz Au tonnes g/t Au Oz Au

Yunndaga 526,000 150 270,580 800,000 2.50 64.301 830,000 242 64,527 399408
Lady Shenton 185,000 320 190,332 314,000 262 76,164 580,800 282 52,728 269225
First Hit: 165,000 320 169,756 325000 240 25078 102,300 375 12,349 207,183
Lady Harriet 12,000 220 8,488 160,000 2.80 14404 89,500 1.79 5,149 28040
Selkirk 5.00C 240 3.858 47.000 4.60 6212 18,000 895 5201 15270
Aspatia 9,000 357 10,731 19,000 327 2,000 12731
Lady irene 427121 4.77 6552 94,400 382 11,610 18,16
Total 902,000 22.5 653,745 1,682,721 2.64 142,710 1,734,059 2.75 153,563 950,018
Notes: The information on mineralisation contained in this report accurately

Lady Shenton resource inciuces Goiden Age. Un<nown, South Dump
and Warrior

Eirst } N

st Hit resource inciudes Queensicna Merzies and Laady Sherry
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2 TENUREAND INFRASTRUCTURE

The Menzies project is covered by 8 granted mining leases,
2 mining lease applications (over previous prospecting licenses)
and 5 miscellaneous licenses (for mine infrastructure and access).

TABLE 52 TENEMENT SCHEDULE

Table 5.2 lists the tenements. The total area covered is 4,266
hectares (42.66km?), with rental of $46,851 per annum, bonds of
$324,500 (see notes to the table), and minimum expenditure of
$372,700 per annum.

Commitment

Bonds'

Project Tenement Holder Granted Expiry _
_Mepvz‘.gs__W____@g?_/_s_sf_ Goongarrie Gold Pty Ltd  28/07/88 wory 35 459 10,00 38,000
M29/153 ! 18011902 T 990 12632 99.000 1ry00e
M29/154  Goongar-ie Gold Pty Ltd 81192 34,600 £3.000
) M29/155  Goongarie Gold Pty Ltd 18/11/92 49,200 8.0Co
st ETE 1260
o Mz9/184 13/03/97 L 64,000
MLAZ9/223 e Gold Bty Lic - 5 sl (10,000)
M29/14 Julia Goid Pty Ltd 14/05/84 13/05/05 103 1,314 10,300 11,000
L29/41 Goongarrie Gold Ply Ltd 25/10/88 24/10/03 3 34 - -
L29/42 Goongarrie Gold Pty Ltd 22/02/89 21/02/04 I I - -
129743 Goongarric Gold Pty Ltd 22/02/89 24/02/04 | I -
. L2944 | Goongarrie Gold Py btd 2200289 - 2i/0204 T
o L29/58 Paddington Gold Pty Ltd 15/10/96 14/10/06 4 45 - -
Total 2,755 34,984 279,700 292,800'
Lady
Irene M26/212 stz Go'd Pty Ltd 27/02/0! 26/02/22 930 I1.867 23,000 32,500
MLA29/225 Julia Go'd Pty Ltd 581 (7.413) (58.100):
(corv P29/1375-13/8)
Total 1,501 11,867 93,000 32,500
GRAND TOTAL 4,266 46,851 372,700 324,500
Key to Tenement Schedule
Mo Mg Lease  MLA - Mnngz leasc Appicaton 7 - Prospeciing Licence L
slared ierast  ow-grace stockpiles

o
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Infrastructure

The Menzies tenements are well served by infrastructure. A
bitumen sealed road from Kalgoorlie to Wiluna (the Goldfields
Highway) passes north-south through the tenements. A railway line
connected to the Western Australia rail system also passes north-
south through the tenements. Ore can be transported by either
road or rail to adjacent treatment plants at Paddingtor (100km
south) or Tarmoola (130km north).

The township of Menzies provides several services. such as power
water and fuel, and will serve as a base for Rox's operations. Rox
has secured the lease on the exploration base previously used by
Jutia Mines (and then Deep Yellow) in Menzies.

The tenements are served by a number of existing haul roads and
other infrastructure put in place by Placer Dome (and its
predecessors) during the recent open pit mining (1996-1998).
These haul roads will be maintained by Placer under the agresment
which allows Placer access to existing low grade stockpiles.

Rox will assume Deep Yellow's liabilities for rehabilitation of waste
dumps and other miscellaneous surface disturbances. The waste
dumps have already been rehabilitated by Placer Dome. Bonds
currently total $324,500 (Rox will post approximately $221,00 of
this), but will reduce as the DolR review re-vegetation progress on
the waste dumps. Placer Dome estimated further rehabilitation
expenditure of $90,000 would be required to complete work on
the miscellaneous disturbances. Rox could then expect to recover
all the bonds outstanding.

3 GEOLOGY

3.1 REGIONAL GEOLOGY

The Menzies district lies 130 kilometres north-northeast of
Kalgoorlie, within the Norseman-Wiluna greenstone belt of the
Western Australian Archaean Yilgarn Province and is essentially a
northern extension of the greenstone sequences of the Bardoc
Tectonic Zone, which lies south of the Comet Vale Monzogranite.
Swager etal. (1990) have assigned a separate ‘Menzies Terrane’ for
these rocks.

The regional geology of the Menzies district consists of a linear belt
of Archaean volcanic rocks and sedimentary rock (greenstones)
flanked by granitic intrusive rocks. The Archaean greenstone
package has been metamorphosed to mid to upper amphibolite
facies with the intensity of metamorphism gradually increasing to
the north. The dominant rock types in the area are amphibolites
with lesser basaltic lavas and tuffs, talc-chlorite and chlorite schists,
volcanogenic sediments and minor felsic volcanic porphyry.

The greenstone belt at Menzies forms a V-shape, bounded on the
western side by the Mount Pleasant Dome (Goongarrie
Monzogranite), to the east by the Scotia-Kanowna Dome (Witt
1990) and to the north by the Jorgenson Monzogranite (Figure
5.3). The belt extends from Comet Vale in the south, to the Ghost
Rocks area in the northwest and the Twin Hills area in the
northeast Two major shear zones, The Moriarty Shear Zone and
the Menzies Shear Zone, dominate the structural framework.
These zones are characterised by strongly foliated and lineated
1OCRS, Toring dlienuated and interieaved ienses.

Swager (1994) divides the Menzies district into Western and
Eastern Tectonostratigraphic Domains, divided by the Menzies Shear
Zone (Figure 5.3). The stratigraphy, strain levels and deformation
patterns are similar throughout each respective domain.
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W Figure 5.3: Regional Geology — Menzies Area (from Swager, 1994)
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PROSPECTUS, |-

Western Domain Geology

The stratigraphy of the Western Domain youngs to the east and
can be traced southwards as the lateral equivaient of the Ora
Banda sequence (Witt, 1987, 1990).The sequence is more
sheared, attenuated and metamorphosed in the areas of gold
mineralisation. From west to east the sequence is lower basalt,
uitramaficsfuitramanc scinsts {equivatent-te Siberta-Komatite;,
amphibolites and gabbros (equivalent to Mt Ellis Sill, Mt Pleasant
Sill, Bent Tree Basalt, and Victorious Basalt), Sedimentary rocks and

and extend northwards for many kilometres in a linear belt, within
the Menzies Shear Zone. A sequence of alternating felsic
volcaniclastic rocks and black shales, the upper part of the
Yunndaga Sediments, lies immediately to the east of this felsic
package. Occasional thin mafic amphibolite units occur within the
sediments. This sequence is the equivalent of the Black Flag Group
in the Boorara Domain. They lie at the top of the Eastern Domain
sequence and have partiioned much of the stram from the
Menzies Shear Zone.

strongly deformed porphyries adjacent to the upper mafic units,
particularly evident in the Yunndaga area. are probably the top of
the Easterfy (Boora; ‘a) Domain rocks which face west

\ ot ' N v fe T - -
Weathering usuza!ly extencs to only a few metres in tne rortnerr

part of the area, becoming much deeper over major shears.
Quitcrop is interspersed with shallow soil cover Ferricrete is
devetoped eround the Lady Harriet area and silica caps are
deveicped on uhramafic rocks west of Yunncaga. South of
Yunrdaga comd'ete weathering extends to £0-80 metres. with

saprock contnuing to more than 100 metres. Transported cover of

20 to 40 metres is common.
Eastern Domain Geology

The stratigraphy in the Eastern Domain at Menzies youngs west
and is broadly similar to rocks of the Boorara Domain. The
lowermost basalt unit is equivalent to the Scotia Basalt (a high
magnesian basalt). A muscovite schist, often at the granite contact,
is probably sheared granite and/or minor sedimentary layers.

Overlying the basal mafic unit is a sedimentary package, including
quartzite units, lying in the same stratigraphic position as the Big
Blow Chert.

An ultramafic sequence overlies the sedimentary package
{equivalent o the Highway Uttramaf
These rocks include tremolite schist, talc-chlorte schist and minar
serpentinite.

Lol D sl N
OF the DoOrara il

A second sedimentary sequence lies above the ultramafics. The
rocks are described as quartz muscovite schists and felsic
volcaniclastic schists, distinguishing them from the Guartz-andal:
rocis veneath he dltramarics. Bam shaies nave been “"xaupcb
towards the top of this sequence. Cherts nave developec in p
within the shales. probably from a combination of weamer;ng anc
due 10 the coincidert location of major slruclures in the shaies.
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gold ceposits in the Menzies district are nosted in amphibolite of

Lhe Western Domain.

Alteration styles are dependant on host rock chemistry but biotite
alteration is most common. Deposits hosted in amphibolite (e.g.
Shenton Loce, Friday Balkis, First Hit/Queensland Menzies, Aspacia,
Selkirk) have alteration styles which are generally siliceous 'cherty
recrystallised quartz’ within amphibole-chlorite-biotite zones

3.3 REGIONAL STRUCTURE

The Menzies-Boorara Shear Zone (MBSZ) is the major structure
in the Menzies area, and lies within the Bardoc Tectonic Zone to
the east of the Zuleika Shear Zone and to the west of the Moriaty
Shear Zone. A minimurr of {0 kiloretres moverment for the
MBSZ has been suggestec. The MBSZ is approxinately 15 km
wide and is dominated by ductile deformation. Strain has tended
to be preferentially hosted by the less cempetent units such as the
dltramafics which have consequently oecome highly attenuatec
whiie more competent rock such as gabbros and porabyry are
ofien strongly boudinaged. Porphyry dyvkes and sills intrude

Ba:ielald NINWY tre
n, have become strongly bous
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Western Domain Structure
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thrusts have repeated the upper mafic sequences in the area
between Yunndaga and Comet Vale. These are likely to be related
to the regional D, deformation event.

Prominent, late, north northeast trending brittle cross faults in
the main mining centre from Selkirk to Yunndaga display a spatial
association with mineralisation at many of the deposits and
geochemical anomaiies (e.g. Lady Shenton. Lady Harriet ana
Yunndaga). Most fault offsets are small and usually have a
aextral sense.

Eastern Domain Structure

o o P T NP NP (.U APy J P oy [N LU S . A I,
The Eastern Domain, is dominated Dy folding and exnibits a
Haramt ot et el framay e the \Wectarn MNarain T
different structural framework to the Western Domain. The

dominant structural feature is the Moriarty Shear Zone, which lies
on the eastern side of the greenstone belt, at its contact with the
granitoids. The shear zone exceeds one kilometre in width in
places and consists of granitoid gneiss with intercalated
amphibolite and ultramafic schist lenses.

Numerous other thrust contacts were folded about north-south F,
hinge lines and are thus assigned 1o a D, event. These contorted
thrust contacts were further complicated by doming, following the
intrusion of three syn- to post-D, Oliver Twist granitoids. The east
and west granodiorite bodies have intruded and/or formed double
plunging anticlines, while the central body has intruded an F, syncline.

The tight F, folds of the Eastern Domain were developed parallel
to the King Dam Anticline, a major south plunging structure
situated three kilometres west of the Moriarty Shear Zone.

A major D, thrust has been interpreted to explain numerous
repetitions of ultramafic, sedimentary and mafic sequences on the
eastern margin of the Menzies Shear Zone, on the far western
side of the Eastern Domain. These structures are common further
south in the Boorara Domain around Panglo and Paddington.

Imbricate thrusts in sedimentary units, with transport in a
north/northeast direction, can be observed in the Lady Shenton
pit while southwest dipping thrust faults are found in the Selkirk
and Lady Shenton pits.

As for the Western Domain, late brittle faults display a spatial
association with gold mineraiisation. Drilling to the south of
Yunndaga confirms the dextral offset to the mineralised trend
south along strike by a regional northeast trending fault.

Evidence exists for a later; syn- to post-mineralisation set of brittle
faults with small sinistral offsets, striking east to northeast.
Numerous steep-dipping, brittle, sinistral structures occur in the
Lady Shenton and Yunndaga pits. The southern extension of the
First Hit Lode, the Queensland Menzies Lode, is offset to the east
by 140 metres. Northeast trending faults, some of which are
sinistral, occur in the Yunndaga pit.
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B Figure 5.4: Regional Aeromagnetic data
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3.4 MINERALISATION

There are three main NINW trends, which host most of the
historic workings and all the modern open pits (Figure 5.5).

The eastern trend which passes through Selkirk, First Hit, Lady
Shenton (east) Golden Age and Crarg Y-Nos represents the
Lﬁ)(u#i e SNP U‘ U‘G NGEGJ prrwiat= GJA\: h\ «LGA{LL‘.—U S A O«

sheared and highly attenuated ultramafic schists.

The terftral ©r Lady SHenion trend which takes it Friday Balkis
a'\d Lady Shenton (vvesﬂ anc passes to the west of Golden

I~

Do-"Der mtrus:ves a’0hg it.

3. The western or Yunndaga trend passes through Aspacia, South
Dump, Warrior, Lady Harriet, Pioneer and Yunndaga. It occurs
along the western sice of the shear zone along the contact
between amphibolite and massive felsic schists and gneisses
east of the Yunndaga sediments.

Most of the deposits mined by open pit were also mined by

A AraeA inA mAath A A i~ie Aanthe it Hhe Apanect
LAGRIEICUNG MEInCLS LC MANDWS, SRR, WD, WA GECRENL

workings recorded at Yunndaga at 600 metres. All ore bodies
cropoed out at surface and contained spectacular supergene
grades. Gold'is generally Rosted by quariz veins or Toges, often
occurrmg W|th >u\ph des. In higher metamorphic grade rocks
£ENTrAly STCUrS N pipt-ike shoots, cotirear with
ra\ e\onoc*m“ Me“tlons thhm and in close Dro><|rmty to

are Ce\/e\gpeﬁ on ;O _60 westerly

32 50me layers arc cons stently plunge behweem

30 and 40 south. Ore snoots zre often

LEGEND boudinaged down p unge. therefore the
poiential exsis “or the aiscovery of

] ROX Tenement lind' deposits

@ Open pit mines
Q  Deposit

ey,
\ Thrust fault
:] Granitic rocks

Only small geochemical signatures or halos
are expressed on the surface regolith
profile for the major gold deposits. The
regolith consists of a truncated erosional
regime with very limited transported

4 material or 'cover' and there is an absence
‘ ificant depletion zones within the

saprohte and outcrop commonly occurs
throughout the district.

Historic workinas
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Shear

Basaliic rocks

Ultramafic rocks The Menzies district has yielded over

1,000,000 ounces of gold in past production
and unmined resources (Table 5.3). Historical
undcerground production averaged 20-30 g/
gold. with modern open pit mining by
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TABLE 5.3: MENZES DISTRICT PRODUCTION AND REMAINING RESOURCES

Deposit Type Period Tonnes Grade Ounces Depth
(@ (m)
Selkirk Historical 1896-1939 5,000 24.0 3,871 45
High Grade 1997 33042 55 5.862 55
Low Grade 1997 9,000 136 395 55
Resource 18,000 895 5,197 100
Frst Hit Historical 1896-1939 165,000 320 170,323 300
High Grade 1996-1997 174,000 338 18,972 65
Low Grade 1996-1997 151,000 .2 5845 65
Resource 20,000 10.35 6,677 120
Qld Menzies Mullock 1997 8,000 097 250
Resource 51,000 231 3,800
Lady Shenton/Falconer Historical 1896-1939 ISS:OOO 320 190,968 210
High Grade 1996-1997 196,000 351 22,192 65
Low Grade 1996-1997 118,000 115 4377 65
Resource 440,000 3.05 43,211 65
Lady Harriet Historical 1896-1922 12,000 22.0 8516 60
High Grade 1998 193,000 3.08 19,175 40
Low Grade 1998 69,000 092 2,048 60
Resource 89,000 .79 5149 60
Yunndaga Historical 1895-1943 526,000 16 271484 600
--Figh Grade- 1995-1998 - -644,000- 3.14 92 H10
Low Grade 1995-1998 360,000 117 13,587 110
Resource 830,000 242 64,527 140
Granny Venn/Aunt Nellie' High Grade 534,185 352 60,656
Blackjack!' Laterite 1997 24,000 26l 2,021
Resource 12,000 12.1 4,684
Alpha Shaft Mullock 1996 9,500 24 735
Golden Age Resource 38,000 1.89 2317
Lady Sherry Resource 31,000 1.89 1,890
Unknown Resource 31,000 2.34 2,340
South Dump Resource 21,000 2.74 1,856
Aspacia Historical 9,313 35.7 10,731
Resource 19,000 327 2,004
Warrior Resource 50,150 1.84 2,967
Total 5,045,190 6.30 1,021,160
Note:

These deposits fall outside of Rox's tenements

Not all production (mined) has been processed. There are a number of low-grade stockpiles and mullock dumps.
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4 MINING & EXPLORATION HISTORY

Previous exploration from records available is summarised in Table 5.4.

TABLE 5.4: SUMMARY OF PREVIOUS EXPLORATION

Date Company Tenements Activity Targets/Outcomes
1980 Queen Margaret Maranoa Diamond Drilfing Down-plunge extensions to 3 high grade ore shoots.
M NI e sienlfoant resits R
1981 Greenbushes Tin GML 5841 and Diamond Drilling Southern exposure to Aspacia main lode, narrow intervals, low grades
s §082 IR L
1981 S.Mc Dougall and ~ Yunndaga (Merzies RRMIP survey Five chargeable/resistive anomalies along Yunndaga trend.
i Sniman
1984 Southern RRMIP survey geable/resisive anomaiics north of First Hit deposit.
Goldficlds/
Technomin i
1984 Sandine/Technomin  Y.rncaga RRMIP survey
drincess Cva) o
1984-1985 Aberfoyle Black Jack, Lone Open hole Drilling at Black Jack and Lone Hand workings showed narrow.
Hand percussion drilling low grades eg 3m at 2.03 g/t Au.

1986 BHP Lone Hand RAB drilling Drilling under Lone Hand workings gave 4m at 1.02 g/t Au.

1986 MC Mining NL Aspacia -80 mesh soil Rernaining Resources est. 14510t at 13.5 g/t Au. Lodes offset by late
sampling, ground fauits. Targets north and south recommended for drilling.
magnetometry

}985-1989 CRA Exploration East Menzies area-  Mapping, soil Several >20 ppb Au soll anomalics coincident with felsic porphyries

Springfield and sampling, RAB and ultramafics. RAB drilling anomalous, but insufficient
Piccadilly Wei drilling signature to warrant further work. No deep driling on :argest
projects RAB anomaly

1988 Lyco Resources P29/741- 755 RAB Drilling Up to | g/t Au and 3000 ppm As in Yunndaga trend to south and

up to 0.6 g/t Au in gabbro on western side of trend. Map missing
N e T‘:’Oi”.“ eporl o
1988 Summit Gold St Albans RAB drilling, Broac RAB lines, RC under St Albars workings gave sporadic restits
RC drifling

989-1950 Ashton RAB drilling Narrow :nersections around workings e.g, 2m at 443 g/t Ay

1989 lulia Mines/ St Albans RAB drilling, RC lzrgeting Yurndaga 1rend uncer cover One RC noe irtersection
Summit Gold driliing unzer St Albans workings of 8 at 2.6 zit Au.

1989- 590 Asarco/julia/ St Albans Mapping, soil Ne ¢igrifant soit aroma ies Yunadaga trerd lithologies rot “ourd.
Surmmit - - __sampling

992 Asarco Australia OEIIE! RAB Noete axiersor
Ltd Data Review Warrior-Lady Harriet area,

995 Asarco Austrziia V2923 RAB steriiisation Nesn o S-enton. Lovws vl south
Ltd _Data Review

934 Sors of Gwalia East Menzes Mapping. soif JETSCUINET I O

Brough.ony le

sampling, RAB
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Date Company Tenements Activity Targets/Outcomes
1996 CRA Exploration P29/1432-1433 Mapping, RAB, RC One RC hole gave 2m at 23.4 g/t Au from 108m, nothing in
Blacl lack drilling rearby heles
1996-1957 Paddington Goid iM29714 Aspacia RAB driling, RC Stermsation of First Hit Waste dump area. infilt RC drilling of
drilling Aspacia prospect produced Reserve of 7,000t at 34 g/t Au.

1996-1997

Paddington Goid

M29/88 Yunndaga

RC driliing, water
bore drilling, Ore
Reserve estimation.

Yunndaga North Reserve.

1996-1997 Goldfields P29/1446- Mapping, auger soil Four >20 ppb Au soil anomalies, 16m at 0.46 g/t Au in RABR over
Exploration 1449,1469- 1480, sampling, RAB granodiorite at Gigante Grande. 4m at 3 g/t Au in mafics at K2.
1483-1488,1514-  drilling.
1518,i556.
Menzies East
1997 Paddington Gold M29/14.88, 153, 155, RAB drilling, RC ém at 1.65 g/t Au, ém at 3.45 g/t Au in RAB at Uncle Dick, low
157,184 and drilling, auger soil results at Kenny's Patch, Little Wonder; Craig-Y-Nos, Guiding Star,
P29/1507 jula V. sampling Falcon's Feast and Friday Balkis. RC drilling found resources at
Lady Shenton, Queensland Menzies, Lady Harriet, Golden
Age, South Dump, Lady Sherry, Unknown and Selkirk.
1997-1998 Goldfields P29/1446-1449, Aeromagnetics, 5mat 7.8 g/t Auin RAB at Gigante Grande, narrow sparse veins
Exploration 1469-1480, 1483-  RAB,RC,DD in follow-up RC and DD drilling. Low RAB values at K2. 4m at
1488,1514-1518. drifling, MMI soil 295 g/t Au in RAB at Koda Paxi.
1556. Menzies East  sampling
1998 Paddington Gold M29/14.88, 153. 155, RAB drilling, RC RC drilling found resources at Warrior, Lady Shenton. Pioneer
157,184 and drilling, auger soil uneconomic.
P29/1507 Julia )V sampling
1998 Goldfields P29/1450-1452 Auger soil sampling,  Soil anomalies over St Albans workings and on Selkirk trend. RC
Exploration Menzies West RC drilling drilling missed mineralisation at St Albans.
1998 Goldfields P29/1448-9, 1474-  RAB drilling, AC Poor results at Koda Paxi and Gigante Grande North.
Exploration 78,1480,1514- drilling
I518. Menzies East
1998 Goldfields M29/14,88,153,155, Geological mapping,  Numerous soil anomalies, particularly along Yunndaga trend.
Exploration 157,184 and auger soil sampling, Low RAB results.
P29/1507 Julia V. RAB drilling
1998-1999 Goildfields P29/1489,1507 Muti-elerment No targets
Exploration analysis
1999 Goldfields P29/1448-9, 1474-  Gravity survey No targets.
Exploration 78,1480,1514-
1518. Menzies East
1999 Goldfields M29/14.88, 153, 155, Re-logging, RAB RAB drilling along Yunndaga trend, 7m at 6.9 g/t Au at Warrior,
Exploration 157,184 and drilling, RC drilling, remainder low. RC found resource at Lady Harriet south,

P29/1507 julia IV

Diamond drifling

low results at Yunndaga North, Pioneer, Crown Cross. Isolated 9m
at 4.1 g/t Au at Lady Harriet North.Yunndaga deep diamond drilling
gave low results.




5 RESOURCES

5.1 OVERVIEW

Remaining resources at Menzies after completion of open cut mining are listed in Table 5.5, together with the resources estimated for the Lady
Irene deposit. The resource estimates comply with the JORC Code. In total, Measured and Indicated Resources account for 55% of the resources.

TABLE 5.5: RESOURCES BY DEPOSIT

rces ara Ore Reserves) vitn rele

Prospect - - Measured- e e Aydbicatedh o e nferred e N P R
Tonnes Grade Tonnes Grade Tonnes ade Tonnes Grade Ounces
First Hit 1050 T 860 7 20000
Queensiars Mendes 16400 250 8i00 220 25000 230 51500 23 3823
Gzlden Age 24,500 210 9,474 165 4,000 120 37974 | 89 2311
Sekir< 8,066 12.12 10,000 6.20 18,066 895 5201
Lady Sherry 11,800 i.70 13001 229 6,000 .40 30811 .89 1,873
Unknown 22,000 2.30 5,654 278 3,500 1.50 31,154 234 2,346
Lady Shenton 400,000 ENR 40,000 2.50 440,000 3.05 43211
Lady Harriet 89,471 179 89471 .79 5,149
Seuth Dump 12,000 270 7,500 292 2,000 230 21,500 274 1,894
Yunndaga 150,000 250 680,000 240 830,000 242 64,527
Aspacia 7,000 340 12,000 320 19,000 327 2,000
Warrior 50,150 1.84 50,150 |.84 2,967
Total 93,200 2.79 755,926 2.87 790,500 251 1,639,626 2.69 141,953
Lady Irene : 50:27 321 o 75%3672 329 350'—;'; 474 79;433 382 7 ;Iélﬁri
Grand Total 98,227 2.81 810,288 2.90 825,544 2.60 1,734,059 2,75 153,563
8.5¢ fons; 1 .
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TABLE 5.6 RESOURCES BY CATEGORY

Category  Tonnes Grade Ounces %
Measured 98,227 281 8,875 5.8%
Indicated 810,288 290 75,604 49.2%
Inferred 825,544 260 69,084 45.0%
Total 1,734,059 2.75 153,563 100.0%

RAB holes were generally drilled with a three-inch bit. The sample
returns were placed on the ground and four metre composite
samples taken for assay. Composite sampies were re-sampled in
single metre intervals where significant results were found. RC
holes were generally drilled and sampled with a five and a half inch
down-the-hole face-sampling hammer bit. Sample returns were
passed through a three-tier riffle spiitter with the residue collected
in a plastic bag and a sample collected in a calico bag for assaying,
Samples were sent to Kalgoorlie Assay Laboratories (KAL) or
Paddington Gold Pty Limited Laboratory for assessment by fire
assay techniques with a 50g charge. Approximately 10% of results
were check assayed internally by KAL,

Resources were block modelled by section first, and then by flitch.
The figures quoted are for resources below the open pits.

5.2 FIRST HIT/QUEENSLAND MENZIES

The First Hit and Queensland Menzies deposits (Figure 5.5) lie at
the western boundary of the township of Menzies on mining lease
M29/154.The two deposits are adjacent to each other along strike,
separated and offset by an east-west striking fault. Most recently
they were mined by a single open pit to 65 metres vertical depth,
which yielded 325,000 tonnes at 2.4 g/t gold for 25,000 ounces of
gold. Historically the First Hit and Queensland Menzies deposits
were mined by underground methods to 300 metres and
produced 165,000 tonnes of ore yielding 170,000 ounces of gold
at an average grade of 32 g/t gold.

HpR. [Py
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Mineralisation occurs within a south plunging quartz-biotite zone
hosted by interbedded mafic amphibolite and talc-tremolite-
chlorite ultramafic schists. Gold mineralisation is developed in an
en-echelon series of brittle-ductile short (30m) strike length
quartz lodes, indicating both sinistral and dextral shear movements.
Veins are elongated and plunge at 20-30 degrees to the south-
southeast. Sulphides associated with mineralisation are galena,
sphalerite, pyrite, pyrrhotite and arsenopyrite. Queensland Menzies
is the offset southern extension of the First Hit lode.

A major east-west trending late sinistral fault offsets both the
stratigraphy and mineralisation by up to 50 metres in the centre of
the First Hit pit. A parallel structure is developed to the immediate
south of the pit, across which historical miners lost the
Queensland Menzies lode.

Resource Estimate

181 RC holes were drilled at First Hit for 3,474 metres by Julia
Mines. A further 105 RAB noles and 89 RC hoies were drilied at
Queensiand Menzies by Paddington Gold. A resource report was
produced by Asarco Australia Ltd, based on work done by Julia
Mines. This report used an upper cut of 10 g/t gold for reporting
of ROM grade. Later work defined the resource at Queensland
Menzies. This work used a top cut of 15 g/t gold for mineralisation.

5.3 GOLDEN AGE

The Golden Age prospect is approximately | km south of the
Lady Shenton mine (Figure 5.5) and along strike from the
mineralisation at Lady Shenton east on mining lease M 29/153.
The deposit lies on the margin of a felsic porphyry and
amphibolite rocks and strikes north-south, dips approximately 70
degrees to the west and plunges to the south-west. The
mineralisation contains pyrite, arsenopyrite with minor
chalcopyrite, galena and sphalerite, and shows biotite alteration.

This deposit was mined between 18%6 and 1936 using
underground methods and produced 1,080 tonnes of ore that
yielded 3,635 ounces of gold with an average grade of 104.7 g/t
gold. No recorded mining has taken place since 1936.

Resource Estimate

28 reverse circulation (RC) holes were drilled for 1,127 metres.
A resource was estimated using a top cut of 15 g/t gold for
mineralisation and a bulk density of 2.2 t/m*,

54 SELKIRK

The Selkirk deposit is situated approximately |.6 km north west of
Menzies (Figure 5.5) within mining lease M29/154. Selkirk is a smal!
south-westerly plunging deposit hosted within amphibolite rocks
and consists of a quartz vein extending up to 40 metres along
strike and up to 2 metres wide with a small alteration selvedge.
Pyrite and arsenopyrite are the dominant minerals with some
chalcopyrite, galena and sphalerite. This deposit was mined in 1997
by open cut methods yielding 42,154 tonnes grading at 4.61 g/t
gold for 6,249 ounces. Historically Selkirk was mined by
underground methods and produced 5,000 tonnes for 3,700
ounces of gold averaging 24 g/t gold.




Mineralisation

Mineralisation at Selkirk is hosted by fine-grained mafic
amphibolites and talc-chlorite schists, The eastern mafic
amphibolite is separated from the western ultramafic by a thin
black shale unit. A large, west-dipping south plunging |-2m wide
quartz vein was developed where two principal shears in

conjugate sets of north-south and east-west en-echelon vein

Tt uttramafic schists tonverged: The ore zone atsor tommprises e

. arrays. within a northwest trending bictite alteration zone. The ore

5.7 LADY SHENTON

The Lady Shenton pit (Figure 5.5), located approximately 500m to
the south of the Menzies township within mining lease M29/153,
was mined by open cut methods. The deposit contains three
distinct lodes which have been successfully mined. The Shenton
lode is a south-westerly plunging shoot hosted within amphibolite

“reeks and consistsof A quartz velrTupto 2 metres thick wrthr g

small alteration selvedge. Pyrite and arsenopyrite are the dominant

contained pyrite, pyrrhotite, arsenopyrite, galena, sphalerite and
copper compounds.

Resource Estimate

76 rotary ar blast noies (RAB) and 57 rever se circuiation (RC)
noles were drilled. A resource report was procuced by Wiluna

NMiros Th sl far e ;
Mires This “eport used a lower cut U\407+'uu{v feporung

ROM grade only. no upper cut was used. a metai-urgicai recovery
of 90% was assured and caiculated an indicated resource of 6820

~F

tonnes at 22.1 g/t gold. Later work was completec using a top cut
of 15 g/t gold for mineralisation

55 LADY SHERRY

This prospect lies approximately 200m north of the First Hit pit
(Figure 5.5) along strike of the First Hit mineralisation on mining
lease M29/154. There appears to be no recorded production from
the Lady Sherry prospect although there are workings in the area
Lady Sherry is a small south-westerly plunging deposit hosted
within amphibolite rocks and consists of a quariz vein, up to 2
metres thick and 40 metres in strike, with a small alteration
selvedge. Pyrite and arsenopyrite are the dominant minerals with
some chalcopyrite, galena and sphalerite.

Resource Estimate

22 reverse circulation (RC) holes were drilt
estmated usng a top cut of 15 g/t goid for mireralis

C. A resource was
aton

5.6 UNKNCOWN

The Unknowr pfospecr es approximately | km to the north of
the Lady Harriet pt (Figure 5.5) where there are some old
workings on mining lease M29/133. Historcaly these workings
nrocuced about 500 ounces of golc “rom 1200 tonres of ore
Unknown is a smali south-westerly plurgng ¢epost ~osted wtmin
ampniboize rocks anc consists & cuarz vein, ud 1o 2 meTres Thic<

with @ sma  aterzation

..minerals with same chalcopyrite galena and sphaterite. ...

Historically (1896-1939), Lady Shenton produced 185 OOQ tonnes of
ore by underground methads, yielding 190,000 ounces of gold at an
average grade of 32 ght gola Recent open pit mining saw 314000

P S -, £ - -~ I,... ~
Wonnes of ore e of 262 gt zoid for 26450 cur

Mineralisation

The Lady Shenton group of deposits consists of three known
lodes. which are from west to east. the Lacdy Shenton, Falconer ard
Big Babe lodes (Figure 5.6). Lady Shenton was mined nistor.caliy 10
210 metres depth over a 100 metre strike length, in the form of a
narrow one metre-wide high grade quartz iode dipping about 60
degrees southwest and hosted by mafic amphibolite.

The Falconer lode also dips southwest and intersects the Lady
Shenton fode at about 250 metres depth. Big Babe had no old
workings and is developed on the margin of a iarge quartz
porphyry unit. Listric structural controls to the three lodes may
lead to them eventually coalescing at depth. Porphyry
emp!acement may be related to mineralisation at Falconer and Big
Babe. Lady Shenton appears to have simply formed in dilation
zones along the main foliation.

At least 3 generations of feldspar porphyry dykes intrude the
amphibolite sequence. These bodies have a do:e spatial assocwat\on

ion. the Faiconer wode Dy g e c‘n nost

Wil MInera
porphyry. The Falconer porphyry truncates the Lady Shemon lode
at about 250 mezres vertical depth. Aithcugh The grade and ore
tornages n the Lady Shenton lode reportedly decreased .
proximity to the sorphyry, there is insufficient decper drillng o
determine wirether it remakes selow his level. The Big Babe Ic

is also spatally associatec with a poronyry intrusion, but
mineraiisation is best deveioped aiong the intrusive cortact. rathe”
thar within the porphyry.

The aiteration: envelope associated with the Lady Shertor ioce
cors'sts of a prograde bictite overorint or a chlerite-ceformed
suinhice (galena. sphalerite-pyrrhotite-pyrite) assembage. Senicte s
a more "roortant comporert cf the alteration assemolage in the

Baze. Laer

ai fnree oges.

ing soucnage of
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existing open pit indicates that both the Falconer and Big Babe
lodes show modest down plunge continuity, whereas there is also
scope to locate additional mineralisation around the periphery of
the mined portion of the Lady Shenton lode. There is also scope
to deepen the existing open cut over a portion of the western
Lady Shenton lode in the area of the ramp, but a wall failure and
backfilling of other portions of the combined pit may limit further
economic open pit extraction of the other two lodes

Resource Estimate

262 rotary air blast holes (RAB) and over 200 reverse circutation
(RC) holes were drilled. A resource report was produced by
Asarco Australia Ltd using a fower cut of 1.5 g/t gold for reporting
of ROM grade only, an upper cut of 10 g/t gold and a metaliurgical
recovery of 90% was assumed for the resource estimation. Later
work used a top cut of 15 g/t gold for mineralisation.

5.8 LADY HARRIET

The Lady Harriet pit (Figure 5.5), mined by open cut methods, is
located approximately 2.5 km to the south of the Lady Shenton
Pit and 3 km north of the Yunndaga pit on mining lease M29/153.

Historically (1896-1922), Lady Harriet produced 12,000 tonnes of
ore by underground methods, yielding 8,500 ounces of gold at an
average grade of 22 g/t gold. The mineralisation is hosted within
amphibolite rocks and consists of quartz veins with alteration
selvedges, which plunge to the south-west. Pyrite and arsenopyrite
are the dominant minerals with some chalcopyrite, galena and
sphalerite. Recent open pit mining saw 193,184 tonnes of ore
removed at a grade of 3.1 g/t gold for 21,212 ounces.

Mineralisation

The Lady Harriet mineralisation is largely hosted by amphibolite.
A quartz-biotite-sericite altered metasedimentary unit is
developed along the western edge of the mineralised zone.
Intrusive feldspar porphyry bodies are also present, but are not
significantly mineralised. The main historically mined ore shoot
plunges at 20°-30° to the south-southeast at the convergence of 3
shear zones. Mineralisation occurs within a series of brittle quartz
veins. Adaitonal smai Diunging mineraised zones occur 100
metres south of the pit and a narrow. steeply dinping auartz-
biotite-pyrite zone, thought to represent the extension of the Lady
Harriet ore zone continues for 50 metres to the north.

Resource Estimate

88 RC holes were drilled at Lady Harriet in 1997. A resource estimate
was completed using a top cut of 15 g/t gold for mineralisation.

59 SOUTH DUMP

The South Dump deposit lies approximately | km to the north-
west of the Lady Harriet pit (Figure 5.5) where there are some
old workings on mining lease M29/153. Historically these workings
had little production and no production figures were found. South
Dump is a south-westerly plunging lode hosted within amphibolite
rocks and consists of quartz veining, up to 2 metres thick with a
small alteration selvedge. Pyrite and arsenopyrite are the dominant
minerals with some chalcopyrite, galena and sphalerite.

Resource Estimate
19 reverse circulation (RC) holes were drilled for 894 metres.

A resource was estimated using a top cut of |5 g/t gold for
mineralisation and a bulk density of 2.2t/m’,
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M Figure 5.6: Lady Shenton pit showing remaining resource blocks




5.10 YUNNDAGA

The Yunndaga pit (Figure 5.5), mined by open cut methods, is
located approximately 6 km to the south of the Menzies township
on mining lease M29/153.

Historically (1896-1943) Yunndaga produced 526,000 tonnes of

- Ore py-tmdergrounc: methods, yierding 25000 ounces of -gota-at -

an average grade of 16 g/t gold. Recent open pit mining saw

800000 tonnes of ore removed at a grade of 25 gt gold for .

64,300 ounces. The mineralisation is hosted within amphibolite
rocks along the margin of the Yunndaga sedimentary package and
consists of quartz veins with alterat»on selvedges that strike

nortesauth, din 20nrox mate’s
! dio app ;

the west and niurce o the
¥ LSl -ag

south-west, Pyrite and arsenopyrite are the comanant minerais
with some chalcopyrite. galena arc sphalerize.

Mineralisation

Yunndaga remains the largest historically and recently mined o-e
hody at Menzies. It is located six kilometres south of the Menzies
township, adjacent 10 the railway line. Mineralisation occurs in
discrete shoots hosted along the sheared and aftered contact
between a maﬂc amph\bolwte sequence to the east aPcI

structure at Yunndaga strikes near north- south and des
moderately to steeply (60°-70°) west.

Mineralisation at Yunndaga is hosted within a biotite-quartz-chlorite
alteration zone, on the contact between an amphibolite sequence
10 the east and felsic volcaniclastics/shales (Yunndaga Sediments)

to the west. Several felsic porphyry units are also present. Situated
in the highest strain part of the Menzies Shear Zone, Yunndaga
exhibits a ductile deformation style and consequently strong
down-plunge continuity. Several late, sin‘stral, east-west faults cross
the northern end of the pit. Most of the gold s hosted ir quartz
lodes parallel to stratigraphy and sinistral shear bands, Quariz
stringer veins also occur w
within sedimentary units.

ithin quartz-sericite alterat:on zones

Histeric mining occurred to 600 metres down plunge. Numerous
exploration Drogr2ms have sought repetitcns along strke to the soutm
fror Yunncaga without success. Up 1o 60 metres of trarspored
regelith have been recorced in this driting soutn of Yunndaga.

The principal ore shoot mined n the early 1900's was the Princess

Mzy Shoct which @

e Fyn 8! ~e ac
nds for 100-12C metre

-~ he tep N e

average thckress of cne 0 A
sl ng th (e Two metres in the lower 300 meires of the mire
The snoot was rinec for 630 ~etres cowr D unge in two ran

A series of narrower and ess cont

From grade controi and deeper RC and diamond driliing, an area
at the northern limit of the Yunndaga open pit is highlighted as
having potential to host a depth extension that could be exploited
via a short decline from the base of the pit. The zone between
10700mN and 10820mN is a possible replica of the Princess May
shoot and was tested by RC and diamond drilling on 20m to 40m
spaced lines to [80m below the limit of the open pit

t{approxmatety: 270m tetow -surface). /A totat of 30-dritt-tofes: - -

targeted this area with a number of these successfully testing the

_projectec shogt. position. Sclected significant results from this work

are included in Table 5.7 and a long-section shown as Figure 5.7.

Hole Section From To Interval Grade
(m) (m) (m) (g/t Au)
MZRCO386  1C560N 140 141 9.5
MZRCO288  [0620N 36 138 2 9.t
MZRC0390  10740N A 145 4 105
MZRC0362  10750N 158 159 | 135
MZRC0362  10760N 165 166 | 99
MZRCO363  10800N 32 134 2 237
MZRC0O364  10800N 50 152 2 160

The deeper holes d-illed beneath the base of the pit showec
strong grade variabiiity with the buik of the ore-grade intercepts
developed in the uppermost 50m below the existing pit. There
remains potential to outline a shoot in this northern position that
could be exploited from underground.

rurmbper of S other zones where grade control and mitec desder
driling has indicatec potential for the defintion of fu”ther smal
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Resource Estimate

166 RC holes were drilled at Yunndaga before 1994 by Julia Mines
and Asarco Australia Ltd. A resource report was produced by
Asarco Australia Ltd. This report used a lower cut of 1.5 g/t gold
for reporting of ROM grade only, an upper cut of 10 g/t gold. Later
work used a top cut of 16 g/t gotcl for mineralisation.

5.11 _ASPACIA

_Mineralisation

Lady Irene consists of two south-plunging shoots on the contact
between steep westerly dipping komatiite and high magnesium
basalt. This sheared contact is marked by a | to 5 metre thick quartz
vein and gold mineralisation is generally associated with the footwall
vein alteration selvedge. The upper levels of the resource (0-30
metres depth) show supergene enrichment and dispersion of the
lodes to 10-12 metres width. There is a marked zone of depletion

 between St 1o 70 metres, withrweathermg to-8t metres depth, = === = - =

_The Aspacia prospect lies approximately 500 m to the west of the
First il pit (Figure 5.5) wheié there afe sormie oid Woirkings on
lease M29/14, Historically (1897-1948) the deposit was

MINIng 1ease

intensively mined by unoergrcund methods and produced 9.313
tonnes of ore with a grade of 35.7 g/t gold for 10,731 ounces.
Aspacia is a south-westerly plunging deposit hosted within
amph:bolite rocks and consists of quartz veining up to 2 met-es
thick with a small aiteratior selvedge. Pyrite and arsenopyrite are

the deminant min

v some cha CnW\r*u g ang arg

sphalerite.

Resource Estimate

i4 reverse circuiation (RC) holes were drilied for 610 metres.
A resource was estimated using a top cut of |5 g/t gold for
mineralisation and a bulk density of 2.2t/m’.

5.12 WARRIOR

The Warrior prospect lies approximately | km north of the Lady
Harriet pit (Figure 5.5) where there are some old workings on
mining lease M29/153. Historically (1898-1944) Warrior was mined
by underground methods and produced 12,300 tonnes of ore with
a grade of 18 g/t gold for 7.020 ounces. Warrior is a south-westerly
plunging lode hosted within amphibolite rocks and consists of
several small pods of guartz veining, up to 2 metres thick with a
small alteration selvedge. Pyrite and arsenopyrite are the dominant
minerals with some chalcopyrite, gaiena and sphalerite.

Resource Estimate
50 reverse circulation (RC) holes were drilled for 3,130 metres under

the mair Warrior workings. A resource was estimated using & top ¢t
of 15 gi gold for mineralisation and a bulk density of 2.2t/m’,

5.13 LADY IRENE

rth of tre
‘Figure 5.1 0n mining lease M79/7 7 and was

The Lady irene dedosit ‘ies approximately 9 km n
Menzies townsh a)

discovered by Juia Mines NL in 1998 There was no ~isteric mning
-
¢

at Lagy lrene with

"ecent open ot Mining by [uia ™

Gold mineralisation was mined in two open pits to a depth of 36
rhetres m fate 2007 {Fguwre 591 A total of 42 721 ormes @ 477
g/t (6552 ounces) gold was recovered and toll treated at the Sons

of Gwalia owned Leonorz mii. Tre Lady Irene mineralisation

occurs within two 457 south piunging shoots situated on the
contact between steeply south westerly dipping uitramafic schists
and amphibolitised basalt. A quartz vein. up to 5 metres wide is
developed along the sheared contact with gold muneralisation
developed within the foorwall selvage of the vein. The ore zone is
generally less than 2 metres wide, but zones up to [0-12 metres
wide were mined in the uppermost, supergene-enriched zone of
the pit. The ore zone lenses out or is depleted between 50 metres
and 70 metres below surface, but redevelops below this level. The
main ore shoot extends over an 80 metre strike jength and
remains open at depth below 150 metres.

The deposit represents a recent virgin discovery in an area where
soil and colluvial cover masks the underlying bedrock geciogy.

Lady Irene North

Lady Irene South
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Resource Estimate

202 reverse circulation dri!l holes containing 3,102 samples were
used in the resource estimate using the following parameters:

Bulk density ~ oxide..... e .7 tm?
Bulk density — transition - C 2.3 Ym?
Bulk density —fresh ... 2.7 tm’
Inverse distance cubed weignting ......... ... ... o Dw*
Blocksize ... 5MIN X 4mc x ZmRL
Top cut (high-grade) 30 g/t goid
Lower cut-off ... .. I g/t gold

60-80m radius,
plunge 45° south

Search ellipse ...

6  EXPLORATION & DEVELOPMENT
POTENTIAL

6.1 DEVELOPMENT CF HIGH-GRADE
UNDERGROUND AND OPEN PIT
RESOURCES

There are a number of high-grade resources that could be
developed using underground mining methods from the bottom of
existing open pits. The most likely resources are at First Hit and
Selkirk, however potential also exists at Yunndaga and Lady Shenton.

A detailed study would be needed to determine the economics of
any such development.

The structural setting, where gold mineralisation is associated with
consistently south plunging structures (which are demonstrated to
be very continuous at Yunndaga, 600m depth, Lady Shenton, 2 10m

TABLE 58 HIGH GRADE RESOURCES

depth and First Hit, 300m depth), suggests that if more structures
exist these too may be continuous at depth. There is ample
evidence at a number of deposits that gold mineralisation extends
at depth, and this is a similar setting to a number of other gold
fields such as the Leonora camp (Sons of Gwalia and Harbour
Lights), Mt Martin, Jubilee, and New Celebration.

* AtYunndaga for example. there is strong evidence from drilling
and grade control sampling in the open pit that a sizeable
snoot exists beneath the nortnhern end of the open prt.

» At First Hit there are high-grade resources accessible from the
bottom of the pit in a number of lode positions, and given that

previous workings extended to 300m depth, it is likely that
similar depth continuity will exist on these other iodes.

*  The three lodes at Lady Shenton (Lady Shenton, Falconer and
Big Babe) all show evidence of extension at depth from drilling
and grade control in the pits,

The high-grade shoots in the Menzies field have demonstrated
down plunge grade continuity, and it is not unreasonable to expect
that there is the potential for defining more mineralisation
accessible by underground mining methods.

Table 5.5 lists the existing resources at Menzies. Some of these
exist below or adjacent to existing open pits, and it may be
possible to exploit them by open pit methods, either by cut backs
to existing pits or development of new pits. Not all of the
resources listed are associated with previous mining activities and
potential exists for further development.

There were at least | 3 significant historic underground workings in
the Menzies field and the existing open pits were developed
adjacent to 6 of these. The other zones of old workings warrant
further investigation for open pit resources.

Prospect Measured Indicated Inferred Total

Tonnes Grade Tonnes Grade Tonnes Grade Tonnes Grade Ounces
First Hit 4,500 1320 7.500 10.50 8.000 8.60 20,000 10.35 6,654
Selkirk - - 8,066 12,12 10,000 640 18,066 8.95 5,201
Total 4,500 13.20 15,566 11.34 18,000 7.38 38,066 9.69 11,855
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6.2 SURFACE DRILL TARGETS

New surface drill targets have been developed for the area based
on data available from the Goldfields (now Placer Dome)
exploration database, shown on Figures 5.10 and 5.1 1.

1 62.1 RABRCDRILLINGTARGETS

Targets Rl and R2 (Lady Sherry)

These RAB anomalies lie immediately north and south of the Lady
Sherry deposit, on the Selkirk mineralisation trend, between the
First Hit and Selkirk pits. The intervening area is a resource
outlined by shallow RC drilling, giving the whole target a length of
300m. Whilst the anomaly is covered by numerous small mullock

- -AuPApPS-and-is traversed by the Mt ica road; this- area Fequires -

further attention. RAB values of 2m at 16.0 g/t from 26m depth
and 5m at 6.35 g/t sold from surface have been obtained an

1y i PR i RAR n H I
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returned anomalous results that require further infil testing.

- Trece greas ae chown on Faure 5.10-and are summarised below,

LEGEND
Rox Tenement
Open pit mines
Shear

Thrust fault

| Granitic rocks
Greenstones
Ultramafic rocks
RAB Anomaly

el

RC composite values of Zm at 10.5 g/t gold have been drilled in
this area. Additionally. a coincident MIP anomaly is situated over the
Lady Sherry depasit.

Target R4 (Queensland Menzies)

This 250m fong RAB anomaly s situated on the south-western

and of the Queens
end of the Quee
1

e Qu and Menzies pit. on the Seflirk trend,.

Intersections ncdlude 3m at 6.8 g/t god for >m. and 9Im at
2.0 g/t gold from 36m. According to the database. there s no
ceep driling outside of the pri outline.

Target R5 (Friday Balkis)

This target is 130m long and lies on the Lady Shenton trend near
Friday Balkis, and it may lie adjacent to tailings or waste dumps in
this area. One intersection of fm at 1 1.7 g/t goid from 21m depth
was obtained, with several intersectiors of 1m at I-1.5 g/t gold.

Target R6 (Lady Shenton North)

Situated immediately north of the Lady Shenton lode near a
low-grade stockpile, this 250m long anomaly includes an end of
hole intersection of 2m at 6.2 g/t goid from 48m depth, possibly
in old workings, and ém at 2.04 g/t gold from 24m depth.

Target R7 (Lady Shenton West)

This 25Cm iong RAB anomay lies on a iine of workngs between the
Yunndaga and Shenton trerds. includirg 3m at 5.1 g/t golc from
[8m depth anc 4m at 2.44 g/t gold from 2 o dedth. te

northern half of the target “es under (e Lady Shenon waste dumo,

Target R8 (Uncle Dick)

Aithough, only over a sma 2 soutn of Falcoren ts anomaly
i~cluces intersections such as ém at 8.5 g/t goc from 127+ deoth
znd 3m at 6.1 g/t zoid frem 15m cepth
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Target R9 (Golden Age)

This 200m long RAB anomaly lies on the Selkirk trend near Golden
Age. in a structurally complex area. The area is hosted by structuraly
repeated ultramafic units and porphyries and is cut by late east-west
and north-south faults. Ground checking indicated lots of small
workings. RAB driling and some RC crilling Intersections inciude
2m at 7.7 g/t gold from 24m depth, 2m at 5.6 g/t goid from 8m
depth, and Im at 12.0 g/t gold from 36m depth.

Target R10 (Lady Harriet Tailings)

These holes were drilled over the Lady Harriet tailings and include

12m at 1,65 gl/t gold from 6m depth.

Target R1 | (Lady Harriet South)

This RAB anomaly is south of the Lady Harriet pit, with very little
deep drilling. RAB drilling to date includes é6m at 2.8 g/t gold
from 30m deptn. Nearby three RC holes intersected ém at 7.6
g/t gold from 52m depth, 2m at 20.1 g/t gold from [04m depth.
2m at 10.7 g/t gold from 40m depth and Tm at 9.7 g/t goid
from 48m depth. which have not been followed up.

6.2.2 SOIL ANOMALY TARGETS

Ten discrete gold-in-soil anomalies, outside of the known resource
areas, have been identified. These lie along both the Yunndaga and
Lady Shenton trends and correspond with broad zones of elevated
arsenic results. The main areas of anomalism are concentrated
between the Lady Shenton and Lady Harriet pits with additional
zones of moderate to strong soil anomalism located along strike to
the north and south (Figure 5.11). Gold values to 200 ppb are
associated with these anomalies. Many of these anomalies have
been subjected to only limited effective drilling.

Two arsenic trends, based on >500 ppm RAB data, are defined in
the Menzies West area. The strongest follows the western side of
the Menzies Shear Zone, centred on the Yunndaga trend. Another
arsenic trend is suggested on the eastern side of the shear zore,
although perhaps not as high in tenor, enveloping the Selkirk and
Lady Shenton gold mineralisation trends. Less arsenic data exist
along the eastern trend.

Although Rox’s tenement area contains about 200 old workings, as
well as tailings and mullock dumps, the auger soil data collected by
Goldfields are assumed to be reasonably free of contamination.
The depth of sample is generally greater than one metre and
strongly disturbed areas appear to have been avoided. Soil
anomalies were produced using a |00 ppb gold contour.
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Sy,
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B Figure 5.0 1 Soil Anomaly Locations

Target S|

Measuring approximately 350m x 200m and situated on the
Yunndaga trend between the Aspacia deposit and the First Hit
waste dump (Figure 5.11), this auger anomaiy lies on the Yunnaaga
arsenic trend (Figure 5.5). Soil values reach 195 ppm gold. A number
of porphyries are mapped at surface in the Aspacia area, known to
host mineralisation at Lady Shenton to the east. Numerous shafts
and pits exist over the anomaly area, however no evidence of RAB
drilling was seen. Cleared lines evident in the northern end ot the
anomaly on the orthophoto have been rehabilitated and appear to
be old trenches.




Target S2

This anomaly measures about 350m x 250m and is situated on the
Yunndaga trend (Figure 5.5), immediately north of the Lady
Shenton waste dump (Figure 5.11). The anomaly forms a low hill in
a clear area. This soil anomaly was covered at the northern and
southern ends by two RAB lines of 2-5m deep auger holes or very

“stattow RAB;, essentiatty sort- samptes. Deeper-anomatous- RAB

holes drilled on the western side of the anomaly indicate 7-8m of
sransported overburder, One RAB hole vielded Im at 5 g/t gold

with numerous other 4 metre composites at around 0.5 g/t gold.

Target S3

Trig coii ancimaiy 'IF’%‘ e 51
$ SO ANCMialy (Figure

and mineralised trends {Figure 5.5), within the Yunndaga sediments.
It is situated on the interoreted position of the main Menzies
5. Measuring 00 x 250m,

v

this anomaly contains gold vaues to 194 opb god Tne east-wast
fault zone at the northern end of Lady Shenton passes through
the northern end of the anomaly. There is no RAB drilling over this
anomaly which is in an open sheet wash area with no old
workings. A single RAB line at the southern end of the anomaly
indicates about 5 metres of transported overburden,

Targets S4 and Sé

These targets (Figure 5.11) belong to the same narrow, | km long
soii anomaiy situated along a bedcing contact west of the Menzies
Shear Zene. The anomaly lies on 2 gabbro/sediment contact close
to a major, regional, mineralised shear zone, in an area cut by
(interpreted) north northeast late dextral faults. Previous wide
spaced RAB drilling by Goldfields Exploration through the centre
of the anomaly gave low gold values, however the contact area
should be drilled with a closer spacing (80m x 40m). Gabbro
cutcrod anc quartz float occur to the east, and shal ow cover anc

THNTE WO KHSD occdr over the aromaly area.

Target S5 (Western Warrior)

Ths is ar extensve >100 2ob scil anomaly /Ficu’e 3 wethn
trarsported cover ard within the Yunrcaga arsen'c anomaly
(Figure 5.5 extending “rom the Lady thtOf v
g . 2
10 the Lady Harriet waste dump. RAD driing has effecuvery
most of this area arc “he S5 target represents the remain g
not driled, west of tre War- or depost. Situated in the Yunnd
’Q

“he contact betwean sediments and

strat.granic setting, &
e w cotaine 2 22 gt g
easter end and 2 4.6 git go d RAB inZersecuon 1owaras the

& 2 -

tested oy cees cniiirg The target measures 300 x50

Target S7

Measuring 1.100m x 100m, this target (Figure 5.11) is situated
within the Lady Shenton mineralised trend (Figure 5.5), east of
Lady Harriet. The anomaly has only been drilled by a few holes at
the Little Finger prospect and a single RAB line extending east
from Lady Harriet.

Target SB
This is a small soil anomaly (Figure 5.17) Tocated east of the ral

line, centred on some old workings on an ultramafic contact.
A 6.3 git pold sa. sarple was calledtes Ciose W an aid shav

Target S9

Loceted o~ the Yunndaga mineralised trenc (Figure 5.5) at s

Intersection with an nterpratcc regicna norir--nertreast

structure, this target meastres 700m x 100 (Figume 5.1 1LA RAB

hcle on tre rerth-western edge o7 the anoma ve tm at 1.36

g/t goia at the ena of noie. inree RC noles have oeen driliea in 1ne
¢ of

the anomaly, yielding a maxirum vaue of 0.8 glt go'c.

Target S10

This 350m x 150m soit anomaly (Figure 5.11) is situatec at the
norih-western end of the Yunndaga waste dump, on an
interpreted north-rortneast trending fault ir uitramafic rocks.

Al SRAR Arillime avera 23.8 aft oold ¢ o ot tho
Z0I0 e alire

CYRAD Cng overa £3.9 git 2

soushern enc of the anomaly gave low res.ls.
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6.2.3 GEOPHYSICAL ANOMALIES

A number of Rapid Reconnaissance Magnetic Induced Polarisation
(RRMIP) anomalies were developed by Scintrex in the early [980s,
which appear on hardcopy plans in previous company reports.
These were digitised to evaluate geological position and drill
coverage. These anomalies were originally plotted on local grid
maps. During digitising the anomalies were visually located on
AMG maps using tenement boundaries and other features, so

Tnmoslmn cimmrn Ao e e
SCaUon Erors may ollunt

Three linear resistive chargeable RRMIP anomalies were produced
in the Lady Sherry area, including one (G2) coincident with the
mineralised trend (Figure 5.12). Anomaly G3 is considered to be
the strongest anomaly.

£ ] Rox Tenement
%) Open pit mines
W R~ Shear
d S Thust fault

Granitic rocks

307 500 mE = LU
B Figure 5.12: RRMIP Anomaly Locations

A series of linear; resistive, chargeable RRMIP anomalies lie along
the Yunndaga trend, over the Yunndaga pit and along strike to the
south. Anomalies G4 and G5 coincide with Yunndaga North and
Yunndaga South resources respectively, but are offset to the west
slightly, probably due to the westerly dip of the alteration. Anomaly
G6 is located adjacent to the main shaft (possibly Menzies
Consolidated) near the low-grade stockpile. G7 and G8 are
located on the western margin of the arsenic trend (i.e. west of
the railway line), where there appears to be very little drilling.

7  EXPLORATION & DEVELOPMENT
STRATEGY AND BUDGET

Rox have developed an exploration and development strategy that
has three aims.

Development and extraction of high-grade resources (38,000
tonnes grading 9.7 g/t goid) from the bottom of open pits {e.g.
First Hit and Selkirk) to generate cash flow in the near term.

y

Sxpioranon for further cpen pit vesources at wndeveloped hust
mining sites and at RAB and seil anomalies.

e

Exploration of high-grade shoots beneath open pits and old
workings. This has the greatest potential for definition of large
resources.

The detailed work program is presented below. It is conceptual in
nature and will depend on success to move from one stage to the
next. Flexibility in changing the program will be needed as results
are received.

7.1 DEVELOPMENT AND EXTRACTION OF
HIGH-GRADE RESOURCES

High-grade resources of almost 12,000 ounces exist at the bottom
of the First Hit and Selkirk open pits. An economic and mining
study is required to assess the viability of extracting these
resources and toll milling them at one of the nearby gold
treatment plants. The definition of the resources also needs to be
assessed In terms of whether more drilling is required prior to
mining. Additional drilling may also increase the size of the
resources. An initial scoping study (estimated cost $30,000) is
proposed for the first year.

If this initial scoping study establishes that extraction of these
resources is economic, then development costs will need to be
estimated.

7.2 IMMEDIATE DRILL TARGETS

Ten soil anomalies and ten RAB anomalies have been identified for
further exploration. In addition, a number of historic underground
workings have indications that open pit resources may be able to
be developed adjacent to them. Investigations will involve detailed
RC drilling to assess grade and structural continuity. An allowance
for RC drilling, assay, rehabilitation and administration of 6,200
metres in year | and 6,400 metres in year 2 has been made. Using
a unit cost of $50 per metre, total costs are estimated at $310,000
for year | and $320,000 for year 2.




7.3 EXPLORATION OF HIGH-GRADE
UNDERGROUND RESOURCES

Three high priority targets for extension of high-grade shoots

beneath open pits are at Yunndaga, First Hit and Lady Shenton,

based on the size of the historic shoots mined and the amount of
_Informati

Initial drill testing of the shoots to 300 metres depth will take place
i year |, followed by deeper drilling to 400m Cepth in year 2
warranted. Unit costs for RC/diamond drilling. assays, rehabilitation

ard administratior are esuratec at $: 20 per metre,

An alicwarce of 2400 metres (5290.000) is estimated n year |
anc 3400 ~etes (§¢ C0CO) ir year 2

DolR rents and Shire rates amount to $66.61 | per annum. and
DoiR expend tue commitments are $372.700 2er anmur Tois

budget will be sufficient to keep the temements i» good standing.
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9  GLOSSARY OF TECHNICAL TERMS

Airphoto

Aeromagnetic

Alteration

Amphibolite

Amphibolite facies

Andalusite

Anomalies

Anticline

Archaean

Arsenopyrite

Assayed

Au

Auger sampling

Basalt

Photographs of the earths surface taken from
an aircraft.

A survey undertaken by helicopter or fixed-
wing aircraft for the purpose cf recording
magnetic characteristics of rocks by measurirg

deviations of the earths magnetic field.

The change in the mineral composition of a
rock, commonly due to hydrothermal activity.

A medium grained igneous intrusive rock
dominated by the mineral amphibole,
generally with an orientated fabric.

An assemblage of minerals formed at
moderate 10 high temperatures (450'C to

700°C) during regional metamorphism.

An aluminium silicate mineral formed at
moderate temperatures or pressures.

An area where exploration has revealed
results higher than the local background level.

A fold in the rocks in which strata dip in
opposite directions away from the

central axis.

The oldest rocks of the Precambrian era,
older than about 2,500 million years.

Arsenic-bearing iron sulphide.

The testing and quantification metals of
interest within a sample.

Chemical symbol for gold.
A drill sampling method using an auger to
penetrate upper horizons and obtain a

sample from lower in the hole.

A fine grained, glassy, mafic volcanic rock.

Base metals

Bedrock

Biotite

Boudinage

Brittle

Chalcopyrite

Chert

Chlorite

Clastic

Coltuvial

Copper

Depletion

Detrital

Diamond drill hole

Digitised

A non-precious metal, usually referring to
copper, lead and zinc.

Any solid rock underlying unconsolidated
material.

A brown to black mica.

A rock texture producea by stretcning of a
rock along its bedding plane. Looks like a
string of sausages.

Rock deformation characterized by brittle
fracturing and brecciation.

Copper-bearing iron sulphide.

Fine grained sedimentary rock composed of
cryptocrystailine silica.

A green coloured hydrated aluminium-iron-
magnesium silicate mineral (mica) common in
metamorphic rocks,

Pertaining to a rock made up of fragments or
pebbles (clasts).

Weathered material transported by gravity,
e.g scree.

A reddish metallic element, used as an
electrical conductor an the basis of brass and
bronze.

The lack of gold in the nearsurface
environment due to leaching processes during
weathering,

Particles or minerals derived from pre-
existing rock by processes of weathering
and/or erosion.

Mineral exploration hole completed using a
diamond set or diamond impregnated bit for
retrieving a cylindrical core of rock.

Transfer of data from paper to digital form
(e.g. for use in computers).
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Dilation
DolR

Ductile

Dykes
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Erosional

Fault 7zone

Feldspar

Felsic

Ferricrete

Folrjing

Foliated

Follow-up
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Open space within a rock mass commonly
produced in response to folding or faulting.

Department of Industry and Resources, WA,
Deformation of rocks or rock structures

manner without breaking.

A tabular body of intrusive ignecus rock,
crosscutting the Rest strata ata high angre.

Repeating parallei, but offsel, occurrences of

enticdlar bodies such as ore veins.

The greup of physicas a~¢ chemical processes
by which earth or rock materal is locsened
or dissolved and removed from any part of
the earths surface.

A wide zone of structural dislocation and
fauiting.

A group of rock forming minerals.
S

An adjective indicating that a rock contains
abundant feldspar and silica.

Surface gravels cemented by iron oxides.

A term applied 1o the bending of strata o7 a

planar feature about an axis.

Banded rocks, usualiy due to crystal
d

ifferentiation as a result of metama-pric

A Term used to cescribe more detated

exoloration work over targets gereratec by
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Galena

Geochemical

Geophysical

Granite

Granitoid

Granodiorite

Greenschist

Greenstone belt

Hangingwall

Hinge zonelline

Hydrothermaf fluids

Igneous

‘ntrusicns

An ore mineral of lead, lead sulphide
Pertains to the concentration of an element.

Pertains to the physical properties of a rock
mass.

A coarse-grained igneous rock containing

“reamty quartz-and-feldspar-rrnerais and - e

subordinate micas.

A coarse-graired igneous rock containing
manly quartz anc feldspar minerais and

subordinate micas,

A coarse grainec igneous rock composed of
quartz, feldspar and hornblende and/or
biotite.

A metamorphosed basic igneous rock which
owes its colour and schistosity to abundant
chlorite.

A broad term used to describe an elongate
belt of rocks that have undergone regional

metamorphism to greenschist facies.

The mass of rock above a fault, vein or zone
of mineralisation.

A zonelline along a fold where the curvature

1S 2t @ maximum.

Pertaining to hot aguecus solutions, usdaly cf

magmatic origin, waich may transpors meta s
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Intrusive contact

Joint venture

Komatiite

Laterite

Lead

Lineation

Listric

Mafic

Metamorphic

Metasedimentary

Mineral lineation

MMI

Monzogranite

The zone around the margins of an intrusive
rock.

A business agreement between two or more
commercial entities.

Magnesium-rich mafic to ultramafic extrusive
rock.

A cemented residuum of weatrering,
generally leached in silica with a high alumina
and/or iron content.

A metallic element, the heaviest and softest of
the common metals.

A one-dimensicnal feature in a rock or on a
rock surface, e.g. linear arrangement of
minerals, intersection of two planar structures,
micro-folds, striations or slickensides.

Spoon shaped. Curved fracture planes within
a rock, e.g a fault plane which curves in a
concave fashion.

General term for a rock bearing iron and
magnesium rich (ferromagnesian) minerals
(strict term would be melanocratic).

A rock that has been altered by physical and
chemical processes involving heat, pressure
and derived fluids.

A rock formed by metamorphism of
sedimentary rocks.

Linear alignment of minerals in a rock.

The collection of soil samples and their
analysis, using weak extractive reagents, to
determine the relative abundance of loosely
attached trace elemental ions, which
frequently define the position of primary
mineralisation.

A coarse grained granitic rock bearing quartz
and feldspar.

Mullock

Muscovite

Nickel

Nickel laterite

Open cut

Open pit

Orthophoto

Outcrop

Peridotite

Porphyries

ppb

ppm

Prograde

Psammite

Pyrrhotite

Quartz

Waste material from mines, usually piled at
the surface near old underground workings.

A white mica.

Silvery-white metal used in alloys.

Nickel ore hosted within the laterite profile.
usually gerivea from tne weatnering of

olvine-rich ultramafic rocks.

A mine working or excavation open to the
surface,

A mine working or excavation open 1o the
surface.

An airphoto that can pe used to determine
relative ground levels for production of
topographic contour maps.

Surface expression of underlying rocks.

A rock consisting predominantly of olivine.

Felsic intrusive or sub-volcanic rock with
larger crystals set in a fine groundmass.

Parts per billion; a measure of low level
concentration.

Parts per million; the usual unit of measure
for gold concentration in soil samples.

The term applied to metamorphism of a rock
as it is being heated or put under pressure
beneath the Earth's crust.

Term applied to metamorphosed detrital
sedimentary rocks, such as sandstones and
siltstones.

A form of iron sulphide.

A mineral composed of silicon dioxide.
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RAB drilling

RC drilling

Regolith
Resources

RRMIP

Saprock

Saprolite

Schist

Sedimentary

Sericite
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A relatively inexpensive and less accurate
drilling technigue involving the collection of
sample returned by compressed air from
outside the drill rods.

A drilling method in which the fragmented

SHIDIE TS BrEUgT T the Surface Thsidethe

drill rods, thereby reducing contamination.

The layer of unconsolidated material which
overhes or covers insitu nasement rock,

Insita mineral occurrence from which vaivap'e

or useful minerals may be recovered.

Rapic Reconnaissance Magnetic induced

Polar

ion. A gecohysical technique to locate
sulphide mineraiisation.

Zone of weathered rock preserved within the

weathered profile

Disintegrated, insitu rock, partially
decomposed by the chemical and physical

processes of oxidation and weathering,

A crystalline metamorphic rock having a
foliated or parallel structure due to the
recrystallisation of the constituent minerals,

The first step in the study of 2 projecs when
the information at hand is not very accurate.
This study is undertaken using a numbe- of

reasonable assumptions about certain

variables (e.g. ccsts) to de
collecting further informatior abou: a project
is worthwhiie {i.e. s the expenditure jusifec)
before progressing to the pre-feasibiity or
feasibity stage.

A term Gescrining a rock formed from
2
sedimert.

A white or pale apple green potassium mica,
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Serpentinite

Shale

Stregred -

Sheet wash

Sift

Sinistral

Slickensides

Soii sampling

Sphalerite

Sterilisation

A rock composed primarily of serpentine, a
hydrous magnesium silicate mineral, usually a
product of the metamorphism of a peridotite
or other ultramafic rock..

A fine grained, laminated sedimentary rock

OO Clay, TG TSt = - e oo
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primarily in a ductile manner in response to

apphea stress.

iment. usually sand size.
deposited over broad areas characterised by
sheet flood during storm or rzin events.
Superical deposit ‘ormed by iow
temperature chemical processes associated
with ground waters, and composed of fine

grained, water-bearing minerals of silica.

Sificon dioxide, usually found as the various

forms of quartz.

Sheets of igneous rock which is flat lying or

has intruded parallel to stratigraphy.

Fine-grained sediments, with a grain size
between those of sand and clay.

A term applied to fault movement. in this

rage whare tha tywo sides each 2nnezr o

have moved to the left.

Linear grooves and ridges developed paralel

| o TeTe £ + A -
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su~face moves over or aganst anothen

Commcnly seen on fault structures.

Tne collaction of soil specimens ‘0~ mnera

2nalyss,

The main zinc cre, znc suipnce.

Driliing uncertaken to determine that no
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Strata

Stratigraphy

Strike

Sulphide

Supergene

Syncline

Talc

Tectonostratigraphic

Sedimentary rock layers.

Composition, sequence and correiation of
stratified rocks.

Horizontal direction or trend of a geological
structure

A genera term 1o Cover minerdis Conaining
sulphur and commonly associated with
mineralisation.

Process of mineral enrichment produced by
the chemical remobilisation of metals in an
oxidised or transitional environment,

A fold in rocks in which the strata dip inward

from both sides towards the axis.

A hydrous magnesium silicate, usually formed
due to weathering of magnesium silicate
rocks.

The apparent stratigraphy in an area that may

have been affected by faulting.

Thrust

Tonne

Tremolite

Uttramafic

Veins

Yolcaniclastics

Volcanic

Volcanogenic

A reverse fault or shear that has a low angle
inclination to the horizontal.

The metric measure for 1000 kilograms.

A grey or white metamorphic mica of the
amphibole group, usually occurring as bladed
crystals or fibrous aggregates.

lgnecus rocks consisting essentially of
ferromagnesian minerals with trace quartz
and feldspar.

A thin infill of a fissure or crack, commonly
bearing quartz.

Pertaining to clastic (sedimentary) rock
containing volcanic material.

Formed or derived from a volcano.
Formed or derived from a volcano. Usually

refers to sediments that are composed of
volcanic material.
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This repori s preprred T6r inClusion  a prospectus 1o be issued
bv Rox Resolrcas Limited (Companyy or or about 16 February

2004 (Prospectus).

6.1 ASSETS

As at the date of tnis “eport. the Company ras enterec into
agreements with various parrtes (Agreemerts). Urder tne
Agreements, the Company is entitled, subject to completion of
the Agreements, to acquire an interest in various granted mining
tenements and in various applications for the grant of mining
tenements (all granted mining tenements and ali appiications,
collectively referred to as the Tenements). The material terms of
the Agreements are summarised in Section 9.3 of the Prospectus.

A schedule of Tenements is attached to and forms part of this
report (Schedule). Part | of the Schedule contains a list of the
Tenements in which the Company has an interest at the date of
this report. Part Il of the Schedule contains a summary of the
status of the native title claims existing over the Tenements.

6.2 SEARCHES

| :Pd ?Psawces D\H\ 1
Searches were co&cucted or 8 lanuary 2004, Undated
searches of the Tenemrents were obtainec o~ 3
Feoruary 2004 to confirm that no changes hac
occurrec ir respact of the Terements sirce the irid
searches were conducted:

eviewed al Tanser

$5

LEVEL 14, CITIBANK HOUSE,
37 ST GEORGES TERRACE, PERTH.

G.PO. BOX H531, PERTH,
WESTERN AUSTRALIA, 6001.

EMAIL: sp@steinpag.com.au
WEBSITE: www.steinpag.com.au
FELEPHONE +61 8 9221 9994
FACSIMILE +61 8 9221 9996

i} we have obtained "Cuick Apbraisais’ vepoits om DIk,
{ le in the "TENGRAPH"

g information av
x"v\:_ﬁ"l areaned ov DIR o detecmine o anvt Alive
title claims are registered over the area of the
Terements. These searches were conducted on

9 January 2004, Updated searches were also
conductea on 9 February 2004 to confirm that 1o
relevant cnanges F: QCCU("‘ECJ: in respect of the cairs
since the intal searches were corducied: and

(d)  we have obtained a register of extracts from the
Register of Native Titie Claims maintained by the
National Native Title Tribunal (NNTT) in respect

uthien P
of registered native title daxms ldermfea in the
Quick Appraisals. This material was obtained on
14 January 2004. Updated searches were conducted
on 10 February 2004 to confirm that no relevant
changes had occurred in respect of the claims since
the initial searches were conducted.

The Company's right to acquire an interest in the Tenements
depends on the enforceability of the Agreement and the parties to
the Agreement complying with and fulfilling the terms and
corditions of such Agreement. On the basis of the searches
condacted and our review of the A Agreement, subject 1o th

enforceanility of such Agreerent, we consider tmzt this repors
(and the Scnedule) provides an accurate statement as o the status

of the Tenements as a: the date of ths report.
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6.3

OPINION

As a result of our searches and enquiries, but supject to the

assumptions and qualifications set out be.ow, we are satisfied that,

as at the date of the relevant searches:

(@)

(b)

©

@

®

6.4

The Tenements comprise mining leases and miscellaneous licenses

the details of the Tenements included in this report are
accurate as to the status of the Tenemerts and the
Company's interest in the Tenements;

where titie o a Tenement has not been granted or an
application for extension of a term of a Tenement is
pending, that fact is disclosed in the Schedule and the
Notes;

all applicable rents due under the Mining Act in respect
of the Tenements have been paid, unless otherwise
noted in the Schedule;

all expenditure requirements under the Mining Act
have been met or exemptions obtained, unless
otherwise noted in the Schedule;

under the terms and conditions of the Agreement, the
Company has the right to acquire an interest in the
Tenements on the terms set out in the Agreement,
subject to the matters referred to in this report or the
Schedule; and

Tenements granted prior to | January 1994 have been
validated by the Native Title Act 1993 as amended by
the Native Title Amendment Act 1998 (Cth) (which as
amended is referred to as the NTA).The valid grant of
any of the current applications for Tenements which
may affect native title will require compliance with the
applicable processes of the NTA.

TENEMENTS

granted or applied for under the Mining Act.

@

Mining Lease

A mining lease remains in force for a period of 21
years and may be renewed for successive periods of
21 years. It is a breach of a condition of a mining lease
to assign it without the prior written consent of the
Minister: In the case of a mining lease application which
is a conversion from either a prospecting licence or an
exploration licence, if the underlying licence is assigned,
the mining lease application continues in the name of
the assignee.

(b)

()

C)

(e)

Miscellaneous Licence

A miscellaneous licence is an ancillary tenement, which
may be granted over land that is the subject of an
existing mining tenement. A miscellaneous licence is a
licence for any prescribed purpose including road or
tramway licence, a pipeline licence, a power line iicence
and a water licence, and remains in force a period of
2| years (if applied for after 6 June 1998). A
miscelianeous licence 15 granted on the same
conditions as are applicable 10 a prospecting licence.

Generally Applicable Conditions

Mining tenements are granted subject to various
conditions prescribed by the Mining Act including
payment of rent, compliance with minimum
expenditure and reporting requirements.

Certain conditions that apply to one or more of the
Tenements include standard environmental conditions.
The Tenements are also subject to statutory
requirements of certain other Acts including
Aboriginal heritage legislation, environmental
protection legislation and rights in water legislation.
These standard conditions are not detailed in the
notes to the Schedule.

Specific Conditions

Specific conditions applicable to the individual
Tenements are detailed in the notes to the Schedule.

Encumbrances

Encumbrances and caveats applicable to the individual
Tenements are detailed in the notes to the Schedule.
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6.5 ABORIGINAL SITES

Tenements in Western Australia are granted subject to an
endorsement reminding the tenement holder of its obligation to
comply with the requirements of the Aboriginal Heritage Act 1972
(WA) (Heritage Act).

The terttage Act protects sttes-and-areas of signticance to
Aboriginal persons. The Minister's consent is required where any

use.of land is likely to resu't in the excavation or other alteration
of or damage to an Aboriginal site or any objects on or under
that site.

There is no rmuw"en“eh* for a site to be registered in any Qub\ic
manner of ;
site for it to qua(ﬂy as an ADomgmal site for the purposes of the
Heritage Act. A register of sites is maintained by the Aboriginal
Affairs Department of Western Austraia. The | e
1o all Aboriginal sites and objects whether or not they are
registerec uncer the Heritage Act. For that reason. we have not

We 10T

-~ camlomamiailas
ay adknowiec

~ar An An
£€C as an

e Act applies

conducted a search of that register for the purposes of this report.

A practical method of minimising the danger of unintentional
disturbance of a site, is to undertake Aboriginal heritage surveys
wilh focal Aborigingl communities before the commencement of
land disturbing activities. This is an informal process because the
Heritage Act coes not actually prescribe a mechanism for
identifying Aboriginal sites. We are not aware of any heritage
surveys of the land the subject of the Tenements having been
conducted to date.

The Abonginal and Torres Strait Islander Heritage Protection Act
1984 (Cth) (Heritage Protection Act) also affords some
protection to Aboriginal sites in Western Australia. It allows
declarations to be made which protect or preserve objects or
areas which are of significance to Aboriginals, whether situated on
private or Crown fand.

Twe types of declarations may be made in relaticn to significant
Aboriginal objects or Aboriginal areas (being objects or areas of
significance to Aboriginals in accordance with Aooriginat trad:tion)
under the Heritage Protection Act:

(@) emergency geciarations of p
n force for a maximum oF 60 da

th ter ns specfiec in .he dec.ar“auom)‘

Before making a prominent declaration in re.ation to an area. the
irister for Azoriginai Affairs must commssion a repert on the

san ks nddeaccac cna s L mnottang o 2 the ciomfieanea A
[t WL wiauindr TOOTD DT TalLTi D Dl A LT :\‘5 nla oo
the area. the extent of the area to be orotected ard the effects of
the dgecar : e

Comr

(S s
(¥
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It is an offence to contravene a declaration made under the
Heritage Protection Act.

In respect of these sites and any other sites identified on any of
the Tenements, the Company needs to ensure that any
interference with such sites is in strict conformity with the
provisions of the Heritage Act and the Heritage Protection Act.

6.6 NATIVETITLE - MABO AND NATIVE
TITLE LEGISLATION

On 3 June 1992, the High Court of Austratia held in Mabo v.
Queensiand (no.2) (1992) 175 CLR 1 thatl the common law of
Australia recognises a form of native ttle. in order to succeed in a
native title claim the persons making such claim must show that
they enjoy certain customrary rights anc privileges in respect of 2
particular area of land and that by these righits and privileges they
have a cornaction with that fand. Such a ciaim will not be

voluntary surrﬂhdert the Crowm dedth ft’e ‘dst survivor of a
community entitled to native title, abandonment of the land in
question by that community or the granting of a wholly
"inconsistent interest” in the land by the Crown. An example of an
inconsistent interest would be the granting of a freehold or some
type of exclusive possession leasehold interest in the land. The
granting of a lesser form of interest not conferring exclusive
possession will not extinguish native title as it would not be wholly
inconsistent with native title rights and interests.

The Racial Discrimination Act 1975 (RDA) enacted by the
Federal Parliament is binding on the State of Western Australia,
and generally makes racial discrimination unlawful.

The Commonwealth Parliament responded to the Mabo decision
;'\\/ passing he Narive Tile At 1992 /(‘in'v\ This Arr enshled »
State Pariiament to validate any mining tenements granted prior 1o
its commencement which might otherwise have been nvalid by
reason of the RDA. The Native Title Act 1993 was extensively
amended by the Native Title Amendment Act 1998 (Cth). These
arerdments nclude the ability of a State Parfiament to val date
any titles whicn may have beer invaligs ora"tﬂd over nastorai

ation fomemof ted oy the
te (Effect of Past Acts)
ioztion) anc Native Tle

T 1999




6.7 NATIVETITLE - NATIVETITLE CLAIMS

Persons claiming to hold native title may lodge an application for
determination of native title with the Federal Court. The Court
will then refer the application to the Native Title Registrar for the
registration test.

[f the Native Title Registrar is satisfied that the lodged claim meets
the registration requirements set out in the NTA (Registration
Test), it will be entered on the Register of Native Tite Claims
mantained by the Naticnai Native Title Tricunal (Register).
Claimants of registered claims are afforded certain procedural
rights under the NTA including the "right to negotiate”.

Claims which fail to meet the Registration Test are recorded on
the Schedule of Applications Received. Such claims may be entered
on the Register at a later date if additional information is providea
by the claimant that satisfies the Registration Test,

Some of the Tenements relate to land which is currently the
subject of one or more registered native title claims.

These claims are identified in the Schedule. If native title is found
to exist, the nature of the native title may be such that consent to
the grant of a mining tenement may be required by the native title
holders but is withheld or only granted on conditions unacceptable
to the Company.

We have not undertaken the considerable historical,
anthropological and ethnographic work that would be required
to determine the likelihood that existing claims may be successful,
or the possibility of any further native title claims being made in
the future.

In any event, the existence of native title is not the relevant issue
for the Company. The relevant issue is the existence of a registered
native title claim. That effectively requires the Company to observe
the provisions of the NTA in proceeding with its applications for
Tenements. The reason for this is that an act which affects native
title rights such as the grant of a mining tenement may be invalid
unless there has been compliance with the provisions of the NTA,
Until the native title claim has been determined by the Federal
Court the existence of native title will be uncertain. Prudence
dictates that native title should be assumed to exist over all

claimed land other than freehold, "exclusive pessession” leasehald

or vested reserve until the claim has been determined.

6.8
(@

NATIVETITLE —~ VALIDITY OF TITLES

Tenements granted before | January 1994

The grant before | January 1994 of mining tenements
over land other than freehold, "exclusive possession”
leasehold or vested reserve is an act that is capable of
affecting native title and could have been invalid uncer
the RDA. However, the NTA and State legislation has

vandated any such miring tenements,

The following Tenements were granted prior to |
January 1994 and thus have been validated by the

NTA and State legislation:

. HOLDER TENEMENTS

| Goongarrie Gold Pty Ltd M29/88
Goongarrie Gold Pty Ltd M29/153

| Goongarrie Gold Pty Ltd M29/154
Goongarrie Gold Pty Ltd M29/155
Goongarrie Gold Pty Ltd M29/157
Goongarrie Gold Pty Ltd M29/14
Goongarrie (:o!d Pty Ltd L29/41
Goongarrie Gold Pty Ltd 129/42
Goongarrie Gold Pty Ltd L25/43
Goongarrie Gold Pty Ltd L29/44




(b)

Tenements granted between | January 1994
and 23 December 1996

The grant of a mining tenement over land other than
freehold "exclusive possession" leasehold or vested
reserve is an act that is capable of affecting native title.
Acts affecting native title must comply with the future
act: processes-of the-iN1A:

However, the State Govemment granted some mlmng
tenements Gurmg the per‘od between | January 1994
and 23 December 1996 without complying with the

requirements of the NTA. Accordingry, there was a risk
that some of the Tenements granted during this period

May NRYVe oo Irvalg as 2 resylt /‘\" the Sadara T
mMdy fave OC asCoas anare 1o

comply with the NTA. This risk has been removed by
the 1998 amendments to the NTA (and
corresponding State legisiation) so far as the
Tenements were granted over land which is the
sun'ect oF a pastoral lease or other prescribed
leasehold land.

The following Tenement was granted between
I January 1994 and 23 December 1996

' HOLDER TENEMENTS

| Paddington Gold Pty Ltd~ L29/58

Tenements granted since 23 December 1996

Mining tenements granted since 23 December 1996
may be invalid if they were granted over land other
than freshold, "exclusive possession” leasehold or

vested reserve and the anplicable processes prescribed
by the NTA were not complied with. We understand
that it nas peen the practice of the State Government
since 23 December 1996 to comoly with these
processes subject to certain cases where the Minister
granted mining tenements over e~closed or improved
pastoral <easeho d lard relying on WA v Ward {2000}
170 ALR 159 (since overrulec by tre High Court or
this point)

Tre ‘ollowng Tenements were granted since
23 December 996

HOLDER

rie Cald P L=¢ M297184

(d)

Future Tenement Grants

The valid grant of any of the current applications for
Tenements which may affect native title requires
compliance with the provisions of the NTA,

The NTA regulates all future actions (such as the grant

A~AF A AT e TNV atralo Q‘rf-n—«- +He i
Ci.aldy Auu.ué tenement) waltn.afiect natlve tite TG

These actions are known as "future acts". A future act
will be valid if it falls within one of a number of
categories of land dealings specified in the NTA™~ ~
provided that there is compliance with the applicable
procedurai reguirements: INTA Part 2, Division 3,
Subdivisions B-P

w
o

Wxth the ielevant requuememts of the NTA In omer to
cetermine whether the grant of any of the current
applications wil! affect native title, a determination must
be made as to whether the native title exists in the
area. This will require 2 hearing by the Federal Court
(or a consent determination) as to the existence of

mative Titla uskich cadd falia voare owevor in
native title, which could take ycars. However in the

interim, the validity of the grant of the current
applications for Tenements can be assured if the State
and the Company comply with the requirements of
the NTA on the assumption that native title does in
fact exist in the area.

The following tenements are current applications:

HOLDER TENEMENTS
j Goongarrie Gold Pty Ltd MLA29/223
Julia Gold Pty Ltd MLA29/225




6.9 QUALIFICATIONS

While the status of the Tenements is dealt with in the
Schedule and the notes to the Schedule, we point out, by way
of summary, that:

(a) we have assumed the accuracy and completeness of all
Tenement searches and other information or
responses which were obtained from the relevant
department or authority. We cannot comment on any
cbligations of the Company that may arise from
agreements that are not registered as a dealing,
encumbrance or otherwise noted on the searches of
the Tenements obtained from the DIR;

(b)  the holding of the Tenements is subject to compliance
with the terms and conditions and the provisions of
the Mining Act;

© we have assumed the accuracy and completeness
of any instructions or information which we have
received from the Company or any of its officers,
agents and representatives;

(@) with respect to any application for the grant of a
Tenement, we express no opinion as to whether such
application will ultimately be granted and that
reasonable conditions will be imposed upon grant,
although we have no reason to believe that any
application will be refused or that unreasonable
conditions will be imposed;

(e) where compliance with the requirements necessary to
maintain a Tenement in good standing is not disclosed
on the face of the searches referred to in this report,
we express no opinion on such compliance;

) references in the Schedule to any area of land are
taken from details shown on searches obtained from
the DIR It is not possible to verify the accuracy of
those areas without conducting a survey;

(2 where Ministerial consent to any agreement or
dealing referred to in Part Il of this report is being or
will be sought, we express no opinion as to whether
such consent will be granted, or the consequences of
consent being refused, although we have no reason
to believe that any application for consent will be
refused; and

(h)  the Schedule is accurate as at 10 February 2004 as it is
based on searches from DIR at that date. We cannot
comment on whether any changes have occurred in
respect of the Tenements between |0 February 2004
and the date of the Prospectus.

6.10 CONSENT

This report is given solely for the benefit of the Company and the
directors of the Company in connection with the issue of the
Prospectus and is not to be relied on or disclosed to any other
person or used for any other purpese or quoted or referred to in
any public document or filed with any government body or other
person without our prior consent.

Yours faithfully
-

STEINEPREIS PAGANIN
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Solicitor's Report on Mining
Tenements

NOTES:

All Tenements are subject to the
standard endorsements and conditions imposed by
the Department of Industry and Resources.

. The grant of this lease does not include any private
land referred to in Section 29(2) of the Mining Act
1978 except that below 30 metres from the natural
surface of the land.

2. Mining on any road or road reserve being confined to
below a depth of |5 metres from the natural surface.

3. Blasting operations being controlled so that no damage
or injury can be caused by fly rock, concussion,
vibration or other means.

4. No mining on Menzies Townsite and Use and Benefit
of Aboriginal inhabitants Reserve 35509 without the
prior written consent of the Minister for Mines.

5. The rights of ingress to and egress from Miscellaneous
Licence 29/41 being at all times preserved to the
licensee and no interference with the purpose or
installations connected to the ficence.

6. The rights of ingress to and egress from Licence to
Treat Tailings 380H(29/85) being at all times preserved
to the licensee and no interference with the purpose
or installations connected to the licence.

7. No mining activity being undertaken that will interfere
with the natural drainage or cause pollution with the
catchment area of any bore, dam or well.

8. No mining activity being carried out so as to
detrimentally affect the water availability for
general and authorised use from any existing bore, well
or dam.

9. No mining activity being carried out within a radius of
30 metres of any bore, well or dam.

10. No mining activity being carried out that would
damage any improvement.

I, The Water Authority of Western Australia having
unrestricted access.

i2. The provisions of the Rights in Water and irrigation
Act, 1914 will apply.

I3, The Environmental Protection Authority Act 1986

being observed in relation to the prevention of
contaminants polluting groundwaters of surface waters.

14, The Water Authority of Western Australia being
provided with a plan indicating areas of mining and
mineral processing prior to the commencement of
mining or mineral processing activity that may impact
on the Water Authority's facilities.

The construction and operation of the project and
measures to protect the environment being carried
out generally in accordance with the document titled:

* "Notice of Intent to Mine Menzies Project, Paddington
Operations of Pancontinental Goldmining Areas Pty
Ltd" dated May 1995 in respect of Mining Leases
29188, 29/153,29/154 and 29/155;

* "Addendum to Notice of Intent to Mine Menzies
Project, Paddington Operations of Pancontinental
G"\‘Hm'ﬁi"\rj A\v*a«c Dt +d“ AatnA | 4\/ (QOK. 4~A
soldrning Amezs Pry L+d" dated I 9% and

* “lLetter titled Menzies Project —Yunndaga Waste
Dump, Pancontinental Gold Mining Areas Pty Limited

(PGA)" dated 19 October 1995

ang all retained on Department of Minerals and
Energy File No.2187/95

*  "Menzies Project Notice of Intent to Mine Second
Addendum" dated August 1996;

*  "Menzies Project Notice of Intent to Mine Second
Addendum — Supplementary information" dated
|4 September 1996;

and both retained on Department of Minerals and
Energy File No. 2177/96

»  "Letter of Intent to Mine — Golden Age Open Pit"
undated, received by the Kalgoorlie Inspectorate on
9 April 1997,

»  Letter titled "re: Letter of Intent to Mine Gold Age
Open Pit" dated |5 April 1997, containing additional
information signed by MrTom Harrison — Project
Manager, Menzies;

and both retained on Department of Minerals and
Energy File No. 21 18/97;

* "Paddington Gold Pty Ltd Menzies Project, Lady
Harriet Notice of Intent" dated October 997;

*  "Menzies Tailings Pit Backfill" dated 22 May 1998, signed
by Brett Loney — Manager Environmental Paddington
Gold Pty Ltd;

* "lady Harriet Pit Design Alteration" dated || June
1998 and signed by Mr Colin Bald  Project Manager
Menzies; and

*  "lLady Harriet Waste Dump Notification" dated
14 July 1998 and signed by Mr Colin Bald —
Project Manager — Menzies;

and all retained on Department of Minerals and
Energy File No. 2274/97.

Where a difference exists between the above
documents and the following conditions, then the
following conditions shall prevail.
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satisfactory levels.

The lessee arranging lodgement of an Unconditional
Performance Bond executed by a Bank or other
approved financial institution in favour of the
Minister for State Development for due compliance
with the environmental conditions of the lease in the
sum of $119,000.

loige and dust will be maj

(j__ within

_Access zo the surface of land withinthe Menzies ... .

Townsite for mining purposes being subject to the
approval of the local Authority or relevant reserve
vesiees, and mm»ng activities within the nrs’[ 100

namng hrmited to
ocn ‘é: LU W

sation activfiea 4% May pe adproved Dy the
Y

such exoi
State Mining Engineer

The rights of ingress and egress from the tailings the
subject of Licence to Treat Talling Nc. 29/1056 [4090H;
being at all time preserved to the licensee.

No mining on a strip of land 60 metres wide with the
Kalgooriie-Leonora Railway Line as the centreline and
no material being deposited or machinery or buildings
being erected on such strip of land.

The construction and operation of the project and
measures to protect the environment being carried
out generally in accordance with the document titled:

*  "Notice of Intent to Mine Menzies Project, Paddington
Operations of Pancontinental Goildmining Areas Pty

Ltd" dated May 1995 in respect of Mining Leases
29/88,29/153,29/154 and 29/155;

+ "Addendum to Notice of Intent to Mine Menzies
Project, Paddington Operations Pancontinental
Goldmining Areas Pty Ltd dated July 1995; and

+ "Letter utied Menzies Project —Yunndaga Waste
Dump. Pancortinental Gold Mining Areas Pty Lid
(PGA)" cated |9 October 1995,

= "Menzies Project, Notice of Intent to Mine, Fifth
Addendum, Yunndaga Open Pit bxtersion” dated
Aorit 1997

ard all retainec on Department of Minerals and
Energy Fie Nos 2187/95 and 2177/36.

Vhere the difference exists between the above
document(s) ard the following conditons, then the
following conditions shall prevail.

The deve’npmﬁn‘ ard operation of the orgject being
| :

24.

25.

26.

o
I

28.

29.

30.

34,

access roads being stockpiled for later respreading or
immediately respread as rehabilitation progresses.

At the completion of operations, all buildings and
structures being removed from site or demolished and
buried to the satisfaction of the State Mining Engineer.

All rubbish and scrap being progresswely dlsposed of in
<& SUTtaAbie FrARer - < = e :

At the completion of operations, or progressively

where possibte; 2taccess Toads and- other disturbed
areas being covered with topsoil, deep ripped and
vegetated with-lecal-native grasses; shruds aad trees e
the satisfaction of the State Mining Engineer.

Ay alteration or expansion oF cparations withn the
iease poundaries beyond that outiined in the above
document(s) not commencing until a plan of
operations and a program to safeguard the
environment are supmitted to the State Mining
E~gineer for his assessrrent ard until his written

approval to proceed has been obtained

The lessee arranging lodgement of an Unconditional
Performance Bond executed by a Bank or other
approved financial institution in favour of the Minister
for State Development for due compliance with the
environmental conditions of the lease in the sum

of $38,000.

The lessee submitting to the State Mining Engineer; a
brief annual report outlining the project operations,
minesite environmental management and rehabilitation
work undertaken in the previous |2 months and the
proposed operations, environmental management
plans and rehabilitation programmes for the next

|2 months. This report to be submitted each year

in January.

The construction of safety bunds around ail pits as well
as any other preventative measures needec to
ciscourage public access

The rencering safe of the Yunncaga shafis on the lease

e rendcering s Yo

The construction of appropriate cod preventative
Carmworks ? i il satist

away 1 from a its curing the e of mining cperations.

croriy dvert fooawarers

ot commence witnin 100m of the Raiway
intil the independent assessment of
s vece'ved ard approved oy DOME,

Drairage dwa\ s proposed on the Tenemefr angd

AT

1




36.

37.

38.

w)
NO

40.

42.

44,

45.

Adequate provisions being made to ensure the
integrity of the railway during, and after the cessation
of, mining operations.

The land the subject of this lease does not include land
the subject of Mining Lease 29/88.

The land the subject of this lease does not incluce any
private land except that below 30 metres from the
natural surface of the land.

Consent 10 Mine on Yunndaga Townsite given
supject to:

The grant of the lease does not include land subject to
Mining Lease 29/88.

No mining on Menzies Townsite, Recreation Reserve
10542 and Rifle Range Reserve 14806 without the
written consent of the Minister for Mines.

No interference with the transmission line or the
installations in connection therewith, and the rights of
ingress to and egress from the facility being at all times
preserved to the owners thereof.

Consent to Mine on Menzies Water Reserve and
Water Reserve 5064 given by the Minister for Mines
subject tor

No mining activity being undertaken that will interfere
with the natural drainage or cause poliution within the
catchment area of any bore, well or dam.

The construction and operation of the project and
measures to protect the environment being carried
out generally in accordance with the document titled:

*  "Notice of Intent to Mine Menzies Project, Paddington
Operations of Pancontinental Goldmining Areas Pty
Ltd" dated May 1995 in respect of Mining Leases
29/88,29/153,29/154 and 29/155: and

* "Addendum to Notice of Intent to Mine Menzies
Project, Paddington Operations of Pancontinental
Goldmining Areas Pty Ltd" dated July 1995

and all retained on Department of Minerals and
Energy File No. 2187/95.

v e Ayiete badiam s dhoa ol s
Where a difference oxdists between the above

document(s) and the following conditions, then the
following conditions shall apply.

The lessee arranging lodgement of an Unconditional
Performance Bond executed by a Bank or other
approved financial institution in favour of the Minister
for State Development for due compliance with the
environmental conditions of the lease in the sum

of $8,000.

Consent to Mine on Yunndaga Townsite given
subject to:

Access to the surface of land within Yunndaga Townsite
for mining purposes being subject to the approval of

46.

-~
~

48

49.

50.

51

52,

53.

54,

the local Authority or relevant reserve vestees, and
mining activities within the first 100 metres below the
surface of the land being limited to such exploration
activities as may be approved by the State Mining
Engineen

Consent to Mine on Rifle Range Reserve 14806 given
subject to

Mining operations being carried out at such times ard
0 such a manner as not to interfere with the full use
ofthe Rifie Ranige Reserve for rifle practice and no
person being domiciled on the Rifle Range.

=

he Coammonwes I+
nc
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h of Aust
Clubs being completely absolved 1
accidence which may occur within the boundaries of
the Rifle Range Reserve as the result of the granting of
the lease, and the lessee observing alt necessary safety
precautions to ensure freedom from accident arising

from the use of the Rifle Range.

In the event of large scale mining operations proving
justified, the lessee to bear the cost of rebuilding the
Rifle Range on another approved site as determined by
the Department of Defence.

At the completion of operations within the Lease
boundaries beyond that outlined in the above
documents and commencing until a plan of operations
and a program to safeguard the environment are
submitted to the State Mining Engineer.

No mining on a strip of land 60 metres with the
Menzies-Kalgoorlie Railway Line as the centre-line and
no materials being deposited or machinery or buildings
being erected on such strip of land.

The lessee’s attention is drawn to the provisions of the
Aboriginal Heritage Act, 1972.

The grant does not include land described as foliows:
+  Starting Point at 6704731.484N 310467.676E;

*  Thence 264.56 metres @341 degrees |3 feet to
6704980 — 493N 310378.267E;

*  Thence |124.76 metres @83 degrees 48 feet to
6705120.686N 311494.305E;

¢ Thence 1097.88 metres @250 degrees |2 feet Back
to Starting Point.

An agreement pursuant to Section 34 of the Native
Title Act 1993 has been lodged with the National
Native Title Tribunal.

The lessee notifying the holder of any underlying
pastoral lease by registered post and taking all
reasonable steps to notify by telephone or contact in
person prior to undertaking airborne geophysical
surveys or any ground disturbing activities utilising
equipment such as scrapers, graders, bulldozers,




55.

yio i P
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backhoes, drilling rigs; water carting equipment or
other mechanised equipment.

The lessee or transferee, as the case may be, shall
within thirty (30) days of receiving written
notification of:

¢ the grant of the lease; or

60.

o~
[

. reglstrat\on of the transfer mtroducmg a new lessee,

_.zdvise. by registered post, the holder of any underlying

pastoral lease details of the grant or transfer.

The lessee subaitting a plan of proposed
operations and measures to safeguard the
envirorment to developmental or productive mining
construction activity.

The rights of ingress to anc egress from Miscellaneou
Licences 29743 ana 29/44 being at all times preserve
to ~he licensee and no interference with the puroose

or ‘nsta'lations connected to the licence,

IS
1
G

The prior written consent of the Minister for Mines
being obtained before commencing mining on Rifle

Reserve N8.

Mining on a strip of land 20 metres wide with any
pipeline as the centreline being confined to below a
depth of 31 metres from the natural surface and no
mining material being deposited upon such strip and
the rights of ingress to and egress from the facility
being at all times preserved to the owners thereof.

The lessee being liable for the payment of any
compensation under the Native Title Act 1993 and in
accordance with Section 123 of the Mining Act 1978
and payable to a native title holder in respect of any
land comprised in the lease, as a result of the grant of
the lease or any activities conducted by the iessee i
co’mection with the Lease. (The term "native title
hoider" has the same meaning as the term n the
Native Title Act | 993\

-

The corstruction and operation of the project anc
measures to protect the environment beirg carried
out gererally in accordance with the document titled
"Menzies Project, Notice of Intent to Mine, Fifth
Addendum. Yurndaga Pt Extension” dated April 1997
and retained on the Department of Minerals and
Energy File No, 2177/95.

Tre lessee ar ancmg Iodgemem of an Uncohd tional

io*‘w n ‘avour of The Minister
velopment for due compiiarce wit ine

a0 conation: oF e jease  1ne s

63.

64.

65.

56.

67.

- v -rover-over at-wetf

Adequate provisions being undertaken to ensure the
integrity of the railway during, and after the cessation
of mining operations.

On the completion of the life of mining operations in

relation to the Miscellaneous Licence 29/43 the
holder shall:

- renTove attTnstattattons ConStrHCtet- PrrSUant o TS -
licence; and

m

andhotes T the groundto
such degrees of safety as shall be determined by the
Inspector:
*  or such areas as cleared of natu )
holder or any of its agents. tne holder snall pian:
and/or strups and/or any other piant as shali conform
to the general patter~ and type of growth in the area
and as direcied by the Inspector and propeily maintair
same until such tme as tre Department of
Conservation and Land Management advises the
inspector that the whole of such regrowth is self
supporting and the Inspector so advises the holder
of same.

Unless the Warden or Minister for Mines orders or
consents otherwise.

To properly maintain the installations as directed by
the Mining Engineer-District inspector for Mines
("the Inspector”).

To construct a ferce around all wells, bores, storage
tanks, pumping stations and any other installations as
determined by the Inspector having such dimensions
and to be constructed of such materials and be of
such a standard as determined by the Inspecton

On the completion of the life of mining operations
n relation to Miscellaneous Licence 729/4Z the
ho der shall:

instaliations corstructed parsuant 1o

* remove ail
his licence:

cer

»  cover over all wel's anc holes in the ground to such
degree of safety as sha'l be determined D)
Inspector; or

»  on such areas as deared of natural gr ovvr oy the
agents, the helcer
and/or shruos a*d/or any other piant as Sﬁa\ cow‘o*m
to the genera Dattern anc type of growth in the area
and as d *ecte\. by the Ir spactor and pfopwiy mairtan

. o
fine as (ne r}»—mav tment of

~oider o any of
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68.

69.

70.

71.

72

73.

74.

75.

Compliance with the provisions of the Aboriginal
Heritage Act 1972 to ensure that no action is taken
which is likely to interfere with or damage any
Aboriginal site.

The road to be constructed using proper materials to
suite the purpose for which it is being constructed, and
further that it be constructed in a workman like
manner and further that it be constructed to the
satisfaction of the Mining EngineerDistrict Inspector of
Mines (“the Inspector”).

The holder shall maintain the road from time to time
as shall be required to ensure that it is safe for the
purpose that it is constructed.

The holder and the Inspector have liberty to apply to
the Warden in respect to any dispute or non-
compliance with any of these conditions.

Wherever any part of the road intersects an existing
fence, the holder shall construct a livestock grid having
such dimensions and to be constructed of such
materials and be of such a standard as determined by
the Inspector:

No mining on Menzies Townsite or State Battery
Reserve 24145 without the prior written consent of
the Hon. Minister for Minerals and Energy.

No mining on Pipetrack Water Right (Reserve 24144 —
Location 12) or within a distance of 30 metres on
either side thereof without the prior written consent
of the Hon. Minister for Minerals and Energy.

The construction and operation of the project and
measures 10 protect the environment being carried
out generally in accordance with the documents titled:

*  "Notice of Intent to Mine Menzies Project, Paddington
operations of Pancontinental Goldmining Areas Pty
Ltd" dated May 1995 in respect of Mining Lease 29/88,
29/153,29/154 and 29/155 and;

*  "Addendum to Notice of Intent to Mine Menzies
Project, Paddington Operations of Pancontinental
Goldmining areas Pty Ltd" dated July 1995;

and both retained on Department of Minerals and
Energy File No.2187/95.

*  Third Addendum to Notice of Intent to Mine Menzies
Project, First Hit Expansion, dated September 1996
and held on Department of Minerals and Energy File
No. 2177-96 Vol 03.

* Menzies Project. Notice of Intent to Mine — Sixth
Addendum. First Hit East Cutback” dated 12/08/1997
May 1997 and letter for Paddington Gold Pty Ltd
dated 2.6.1997, and "Letter of Intent to Mine Selkirk
Expansion” dated 21.4.1997, and retained on
Department of Minerals and Energy File No 2118/97.

76.

77

79.

80.

Where a difference exists between the above
documents and the following conditions, then the
following conditions shall prevail.

The lessee arranging lodgement of an Unconditional
Performance Bond executed by a Bank or other
approved financial institution in favour of the Minister
for State Development for due compliance with the
environmental conditions of the lease in the sum

of: $11,000.

No mining cr Menzies Towrsite, Racecourse Reserve
5168 and Mineral Processing Reserve 24145 without
the prior written consent of the Minister for Mines.

Mining on a strip of land 20 metres wide with any
pipeline as the centreline being confined to below a
depth of 31 metres from the natural surface and no
mining material being deposited upon such strip and
the rights of ingress to and egress from the facility

being at all times preserved to the owners thereof.

The rights of ingress to and egress from Licence to
Treat Tailings 3805H (29/86) being at all times
preserved to the licensee and no interference with the
purpose or installations connected to the licence.

The construction and operation of the project and
measures to protect the environment being carried
out generally in accordance with the document titled:

* "Notice of Intent to Mine Menzies Project, Paddington
Operations of Pancontinental Goldmining Areas Pty
Ltd" dated May 1995 in respect of Mining Leases
29/88,29/153,29/154 and 29/155;

¢ "Addendum to Notice of Intent to Mine Menzies
Project, Paddington Operations of Pancontinental
Goldmining Areas Pty Ltd" dated July 1995;

and all retained on Department of Minerals and
Energy File No 2187/95.

¢ Third Addendum, "Notice of Intent to Mine — First Hit
Pit Expansion Menzies Project", dated September 1996
and retained on Department of Minerals and Energy
File No.2177/96.

*  Fourth Addendum "Natice of Intent to Mine — Selkirk
Open Pit, Menzies Project, dated November 1996 and

retained on Department of Minerals and Energy File
No. 2177/96.

¢ "Menzies Project Notice of Intent to Mine, Sixth
Addendum — First Hit East Cutback” dated May 1997,
and letter from Paddington Gold Pty Ltd dated
2 June 1997 and retained on Department of Minerals
and Energy File No. 2118/97,

*  'Letter of Intent to Mine - Selkirk Expansion" dated 2|
Aprit 1997 and retained on Department of Minerals
and Energy File No. 2118/97,
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+  "Menzies Tailings Pit Backfill" dated 22 May 1998 signed
by Mr Brett Loney — Manager Environment Paddington
Gold Pty Ltd and retained on Department of Mine-als

and Energy File no. 2274/97.

Where a difference exists between the above
document(s) and the following conditions, then the

-cenditioos innetes 1 7.22.23,24.23,26, 27,29, 30,32,
82, 83 and 84 shall prevail.

The land the sihject of this lease dees ~ot.include land
the subject of Prospect:ng licences 29/1170,29/1244
and 29/1252.

The lessee arranging lodgement of an Unconditional
1 Bane of cther

r of the Minister
for State Dcve\opmer for cue compliance with the
environmenTal conaitions of the lease in the sum

of $63.000.

Perfsrmance Rord

annroved §i !
approved

(58

Main Roacs or the Shire o7 Menzies. as appropriate.
wili be advised of.

» the conditions where roads on the tenements, or

leading to or from mine operations, will affect crossings

or junction with existing roads: and

+ where bunds or drains on the tenement may affect tre

Sandstone Menzies Road.

The lessee liaising with the relevant avialion authority
so that mining operations do not interfere with the
airspace or approaches of any alrcraft larding grounds
in the area.

Consent to mine or. Mineral Processing Reserve
24145 given on 18/12/1997 subject to:

essee of Minera!

[

[[S3
e o ho nrogervad,
<O Ot prost

The interests and rghts of the
cserve 24145

Dy 5} -
Processung neserve L9140 2

Consent to Mine on Menzies Tewnste gver
18/12/1997 subject to

Access to the surface of land whin Merzies towrste
for mning purposes beirg subject to the aporovai of
the local Asthority or relevant reserve vestees, arc
mining activizies withir
the surface of the lard being limitec to such
mining activities as May be approvec by tre State
Mining Engineer.

st 10G metr

Ail topsol being rereved aread of miring operaters

and stockpiled for » n% o~ acordance wh Tre

94

No)
v

The construction and operation of the project ana
measures to protect the environment being carried
out generally in accordance with the document titled:

+  "Notice of Intent Lady Irene Gold Project” dated
May 2002 (NOI 3997) and retained on Department

of Mineral and Petroleum Resources File No. 5251/02.

Yynere a diiference exists Detween the avove
document(s) and the following conditions, then
conditions described in notes 22 23,24, 25,26, 27 89
and 90 shall prevail.

The Lessee aranging lodgement of an Unconditional
Performance Bond executed by a Bank or other

anneovad na st o

~of the
AL

Miricter for State Dovelonment for due complance
th the evircnmenta’ conditions of the lease i the
sum of $32.5G0.

The lesses suomitiing 70 the State Mining Zngineern
brief annual renort outiiring the proect ope'at‘ons,
minesite cvironmental management and rehabilitation
work undertaken in the previous |2 months and the
proposed operations, environmental management
plans and rehabilitation programmes for the next |2
months. This report to be submitied each year in juiy.

Persons claiming native title to the land the subject of
this mining tenement entered into a deed under the
Native Title Act 1993 with the State of Western
Awustralia, the Minister for Mines and the tenement
nolder agreeing t¢ the grant of tha tenement Ceples
of the deed were given to the National Native Title
Tribunal pursuant to Section 34 of the Native Title Act
and filed at the Department of Minerals and Energy.

The grant of this Lease does not include land the
subject of Prospecting Licence 29/1327, Exploraticn
Licencas 29/152 and 29/278.

The iessee is liable for the payment of any
compensation under the Native Tlie Act 1993 payzbe
to a native *itle holder as a resus of the grant of the
lease or any activities concucted by the lessee in

cornecton wits tne ease. (The ~arm’

hoider” nas the same mean'ng as that term ir ihe
Native " e Act 1992)

Al affic on the road must give way 1o traffic
or pubic roads,




96.

97.

98.

Truck warning signs must be installed at a distance of
200 metres both north and south (or east and west as
the case requires of any intersection, to warn traffic on
public roads of entering traffic from the road.

Consent to Mine on the Menzies Townsite granted
subject tor

On the completion of the life of mining operat:ons in
connection with Miscellaneous Licence 29/58 the
holder shalr:

»  Remove aii instaiiations constructed pursuant to this
licence; and

*  On such areas cleared of natural growth by the holder 99.
or any of its agents, the holder shall piant trees and/or
shrubs and/or any other plant as shall conform to the
general pattern and type of growth in the area and as
directed by the Mining Engineer-District Inspector of
Mires ("the Inspector”) and properly mai~tain seme

until the Inspector advises regrowth is self supporting

unless the Mining Registrar or Minister for Mines
orders or consents otherwise.

On the completion of the life of mining operations in
relation to the Miscellaneous Licence 29/44 the
holder shall:

* remove all installations constructed pursuant to this
licence and

» cover over all wells and holes in the ground to such
degrees of safety as shall be determined by the
Inspector.

STATUS OF NATIVE TITLE CLAIMS

TRIBUNAL FEDERAL COURT APPLICATION NAME
NUMBER NUMBER
WC99/10 WG6064/98 Wutha
WC9/| WAG6005/98 Wongatha
WC99/9 WG/6/9/ Maduwongga

100.

* on such areas as cleared of natural growth by the
holder or ary of its agents, the holder shall plant trees
and/or shrubs and/or any other plant as shall conform
to the general pattern and type of growth in the area
and as directed by the Inspector and properly maintain
same until such time as the Department of
Conservations and Land Management advises the
Inspector that the whole of such regrowth is self
supporting and the Inspector so advises the holder

A came
orsame.

Unless the Warden or Minister for Mines orders or
consents otherwise,

A variation agreement noted as Agreement 53H/956 is
registered against the Tenement but has been
effectively superseded by subsequent agreements.

Objection KA61/034 has been lodged against the
application for exernption KA385/034 affecting Mining
Lease 29/155 by Wayne Craig Blitterswyk (Objector).
The reason given for the objection is that "the
exemption sought is not appropriate to the Mining Act
1978 (Act) and the grant of the exemption will facilitate
the undue retention of the tenement concerned,
contrary to the principles of the Act". Plaint KA48/034
has been brought by the Objector against Goongarrie
Gold Pty Ltd on the ground that the expenditure for
Mining Lease 29/155 has not been properly met for the
year ending 2003.The Objector/Plaintiff seeks forfeiture
of Mining Lease 29/155 in favour of himself.

STATUS

RNTC STATUS IN MEDIATION

Active Registered Yes
Active Registered Yes

Active ; Registered No

* All Tenements are the subject of Aboriginal Representative Body |3, Goldfields ARB.




CWEST PERTH WA 6005

|6 February 2004

The Directors

Rox Resources Limited
Ground Floor,

| Havelock Street

ENTRODUCTION

This report has been prepared at the reauest of the Directois
of Rox Resources Limited ("Rox" or "the P f
in a Prospectus to be dated on or around |6 Fe brucr y 2004
/"H-\o p'mcr‘\ar‘h S \ rnhrmﬂ 0 the pfmphce

25,000‘000 shares to be lSSued at & price of 20 cents per share to
ra:se up to $5.000,00C. The minimum subsu,oum has been set at
$3,200,000 (16,000,000 shares at 20 cents each).
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7.2 BASIS OF PREPARATION

This report has been prepared fo provide investors with
information cn historical results, the assets and liabilities of Rox
and the pro-forma assets and liabilities of Rox as noted in
Appendix 3.The historical and pro-forma financial information is
presented in an abbreviated form, insofar as it does not inciude all
of the disclosures required by Australian Accounting Standards
applicable to financial reports in accordance with the Corporations
Act 2001.This report does not address the rights attaching to the
securities to be issued in accordance with the Prospectus, nor the
risks associated with the investment. Stanton Partners Corporate
Pty Ltc has not been reauested to consider the prospects for Rox,
the securities on offer and related pricing issues. nor the merits
and risks associated with becoming a shareholder and accordingly,
has not done so, nor purports 1¢ do so, Stanton Part~ers
Corporate Pty Ltd accordingly, takes no responsibility for those
matlers or for any matier
thar responsibility for <his report.
D-’\
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7.3 BACKGROUND

Rox Resources it
2 issued capsta\

A AAS T
0,000

STANTON PARTNERS CORPORATE PTY LTD
A.CN 063 036 331
1 HAVELOCK STREET
WEST PERTH 6005
WESTERN AUSTRALIA

TELEPHONE: (08) 9481 3188
FACSIMILE: (08) 9321 1204

e-mail: jvdieren(@stanton.com.au

On 15 December 2003 Rox entered-into & conditioral-agreement
10 acquire the Menzies Gold Project (including the Lady lrene
oro ect) from Deex Yellow Limited ("Deep Yalow") ‘or the

0.00C nor-refundabie deposit fee payabie $:0.0C0 cn

- 35
signing and the balance on signing of the formai
agreemert (subject to the cowcmou of gaining Deep

Yeiow sharahaicers
TeHOW SharenoiGers approva 167

' annroval for the 1 acton
e ransaction.

otherwise the deposit is refundable). The shareholders of :
Deep Yellow approved the sale of the Menzies Project in '
January 2004. Stanton Partners Corporate Pty Ltd

prepared an independent expert's report in December

2003 for the Deep Yellow shareholders stating that the
proposal to sell Deep Yeliows; interest in Menzies was fair
and reasonable to the shareholders not associated with
Mr A Cowden and Mr B Dickson. Mr A Cowden is a
director of both Deep Yellow and Rox and Mr Dickson is
a director of Deep Yellow and Company Secretary of Rox.
Both persons or entities associated with them are
shareholders in Rox.

¢ $450,000 cash upon the successful raising of working
capital for Rox and approval 1o list on the Australian Stock
Exchange ("ASX"). W ot pad within 7 days of Rox's listing
on the ASX: and

»  The issue of 2,500,000 shares in Rox at a deermed vziue
of 20 cents each ($500,000 total) upon approval to list
Rox on the ASX,

(&)
(-
-
=
(41
[y
&
I
@
(&

ay ary stamp duty reg
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any cost differential that Deep Yeliow ray be
to as a result of Rox's request for Deep Yellow to expedite t
acquisition of the 55% ne'c oy Placer Dome Asia Pacfic's ("Placer™
subs'diary. Paadington Geld Pty (1d (ie. $70.000 rehabiitation
ciferenta’y anc othes costs of the transaction such as the cost =0

Deen eHow s tﬁe extraorainary general meeting requivec 1o

o8




» Placer retains the low grade stockpiles (289,879 tonnes at
I.1'l g/t) and responsibility for all associated bonds and
access roads for removal of the stockpiles;

+  Placer retains a 1% Net Smelter Royalty on gold
production from the tenements; and

= Placer retains a clawback right for any single measured and
indicated resource exceeding 500,000 ounces of gold that
may be discovered on the tenement group. Placer retairs
the right to ourchase a 70% interest in the relevant
portion of Menzies Project (excluding Lady lrene project)
by paying the greater amount of $2,000,000 or three
times the expioration expenditure associated with the
discovery by Deep Yeiiow (now Rox);

The mining bonds requiring replacement total around $221,000
and Rox will be required to lodge bonds for such an amount with
the Department of Industry and Resources ("DOIR"). Annual
holding costs and minimum exploration commitments for DOIR
approximate $427,000 (including rents of around $54,000).

Further details on all of the above and below mentioned
agreements including terms and conditions and various royalties
payable are outlined in the Additional Information section 9.3 of
the Prospectus. Potential investors should read the Prospectus in
full that includes a geological technical report and a solicitors
report on mining tenements. We make no comments as to
ownership or values of the mineral tenement interests.

The Company has entered into an employment agreement with
Mr lan Mulholland (managing director of Rox) to provide
management services. The term is for a minimum period of three
years (from date of listing of the Company on the ASX) and the
annual remuneration is $200,000 inclusive of statutory
superannuation. Mr Mulholland is to receive a fee of $4,000 per
month from | December 2003 to date of listing.

The Company has also entered into a corporate advisory
agreement with Chatsworth Stirling Pty Ltd (a company in which
Mr M Blakiston has an interest) for a period of one year. The fees
payable total a minimum of $24,000.

The Company has set up an Employees Share Option Plan

Company is listed on the ASX.

7.4 SCOPE OF EXAMINATION

You have requested Stanton Partners Corporate Pty Lid to
prepare an Independent Accountant's Report on:

0] The results of Rox for the period 27 November 2003
to 31 December 2003;

(ii) Statement of Financial Position of Rox as at 31
December 2003: ana

(i) The pro-forma Statement of Financial Position of Rox
as at 31 December 2003 adjusted to include funds to
be raised by the Prospectus and the compietion of
transactions referred to in note 2 of Appendix 3.

All of the financial information referred to in this report has not
been audited, however has been subject to audit review. The
directors of Rox are responsible for the preparation and
presentation of the historical and pro-forma financial information,
including the determination of the pro-forma transactions. We
have however examined the financial statements and other
relevant information and made such enquiries, as we considered
necessary for the purposes of this report. The scope of our
examination was substantially less than an audit examination
conducted in accordance with Australian Auditing Standards and
accordingly, we do not express such an opinion.

Our examination included:

0] Discussions with Directors and other key management
of Rox;
(i) Review of contractual arrangements;

(i) A review of publicly available information; and

(iv) A review of work papers, accounting records and
other documents.
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7.5 OPINION

In our opinion, the pro-forma statement of financial position as set
out in Appendix 2 presents fairly, the pro-forma statement of
financial position of Rox as at 31 December 2003 in accordance
with the accounting methodologies required by Australian
Accounting Standards on the basis of assumptions and transactions
set out in Appendix 3.

‘s.expressed or.the historical results. as sh
Appendix |, except to state that nothing has come to our
attention which would require any further modification to the
financia: information in order for it to present fairiy, the results of

A0

To the best of our know:ecge anc belie’, there have been no otner

ients o ncem e ta 31 Dacomber

~matarial famse traagamiarg A

cme 10 our allertor d

7.6 OTHER MATTERS

At the date of this report, Stanton Partners Corporate Pty Ltd
does not have any material interest in Rox either directly or
indirectly. or in the outcome of the offer. Stanton Partners
Corporate Pty Ltd was not involved in the preparation of any
other part of the Prospectus, and accordingly, makes no
representations or'warranties as to the completeness and acclracy
of any information contained in any other part of the Prospectus.

Stanton Partners Corporate Pty Ltd consents to the inclusion of
this report (including Aopendices | to 3) in the Prospectus in the
form and content in which it is included. At the date of this report.

s ot been withdraws

} PVan Dieren FCA

Director




APPENDIX |
UNAUDITED STATEMENT OF FINANCIAL PERFORMANCE
Rox
27 Nov.‘03
to 31 Dec.‘03
(%)

Operating Revenue -
Operating costs

iNet (ioss) before tax

Income Tax expense

attributable to net loss -
Net (loss) after tax (7,000)
APPENDIX 2
UNAUDITED STATEMENTS OF FINANCIAL POSITION
Note Unaudited Pro-forma
Unaudited
31 Dec.‘03 31 Dec.‘03
(%) (%)
Current Assets
Cash assets 3 |50 3,996,245
Total Current Assets 150 3,996,245
Non Current Assets
Bond deposits 4 - 221,000
Exploration expenditure 5 - 1,015,905
Total Non Current Assets - 1,236,905
Total Assets 150 5,233,150
Current Liabilities
Payables 6 7,000 -
Total Current Liabilities 7,000 -
Total Liabilities 7,000 -
Net Assets (deficiency) (6,850) 5233,150
Equity
Contributed Equity 7 150 5,260,150
Accumulated Losses I3 (7,000) (27,000)
Total Equity (deficiency) (6,850) 5,233,150

To be read in conjunction with Appendix 3
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APPENDIX 3
NOTES TO THE STATEMENT OF FINANCIAL PERFORMANCE AND STATEMENTS OF FINANCIAL
POSITION

I Statement of Significant Accounting Policies

@),

..accardance with applicable accounting stendards. the Corporations Act 2001 _and mandatory professional reporfing requirements .

O
=

©

(d

RNl
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Basis of Accounting

The unaudited Statement of Financial Performance and unaudited Statements of Financial Position have been prepared in

in Australia and we have made such disclosures as considered necessary. They have also been prepared on the basis of historical
cost and do not take into account changing money values. The accounting policies have been consistently applied. uniess otherwise
stated.

Incorne Tax

The Company adopts the liability method of tax effective accounting, whereby the income tax expense in the Statement of
Financial Performance is based on the operating profit before tax adjusted for permanent differences. Future income tax benefits
are not brought o account unless real'sation of the asset is assurec beyonc reasorable doubt. Furure income tax beneits in
relation to tax losses are not brought to account unless there is vntua, certamty of realisation of the beweﬁ The amount of

15 brou w\‘h sle}
in income tax Weg\s\auon the anticipation that the Company will derive stoent future assessable income to enable the benefit to
be realised and that the Company will comply with the conditions of deductibility imposed by the Iaw,

oUNT or Wnich may oe realised in the future 15 & erse rn;vwe wiill occur

€

ne assumpgton T

Exploration, evaluation and development expenditure

Exploration, evaluation and development costs are accumulated in respect of each separate area of interest. Exploration and
evaluation costs are carried forward where right of tenure of the area of interest is current and they are expected to be recouped
through sale or successful development and exploitation of the area of interest o, where exploration and evaluation activities in
the area of interest have not yet reached a stage that permits reasonable assessment of the existence of economically recoverable
reserves. When an area of interest is abandoned or the Directors decide that it is not commercial. any accumulated costs in
respect of that area are written off in the financial period the decision is made. Each area of interest is also reviewed at the end of
each accounting period and accumulated costs written off to the extent that they will not be recoverable in the future.

Amortisation is not charged on costs carried forward in respect of areas of interest in the development phase until production
commences.

Accounts Payable

Accounts payable represent the principal amounts cutstanding at balance date, pius, where adplicabie,
any accrued interest.

) Recoverable Amount of Non Current Assets

oy LM S0

reviewed ahrua\ly w Directors to ensure fHoy ars not n exress of the

The carrying amounts of non-
recoverabie amounts from tn

ose assets. [ he recoverzoe amount s fows. which

sessed or the nasis 0 te expeciec net ¢

wiil be received from the assets emy !OV‘—‘C 4nd SLU:EQLAD T GiSpo osal. Tre expected net casn Tows have not peen ¢scourted 1o

pr‘eseﬂz ve'ues ir ceterm nirg recaver 2 amounts.

Operztirg Revenue

Revenie ~epresents interest rece’ved and reimbursements of exo oration excenditures.




2, Actual and Proposed Transactions to Arrive
at Pro-forma Unaudited Statement of Financial Position
Actual and proposed transactions adjusting the 31 December 2003 unauditec Statement of Financial Position in the pro-forma
Statement of Financial Position of Rox are as follows:
(@) The issue of 6,000,000 ordinary shares at | cent per share to raise a gross $60,000;
(b) The payment of accounts payable of $7,000;
() The issue of 25000.000 ordinary shares at 20 cents each pursuant 1o the Prospectus +o raise 2 gross $5,000,000;
{d) The payment of expenses of the public ssue totafling an estimated $300,000 and expensed aganst contributed equity:
(e) The issue of 2,500,000 vendor ordinary shares to Deep Yellow at an issue price of 20 cents each as part consideration to
acquire the Menzies Gold Project;
acquir e cject,
(fy The payment of a deposits totalling $50,000 pertaining to the acquisition of the Menzies Gold Project and the payment of
$450,000 within 7 days after listing of Rox on the ASX;
{8) The payment to DOIR of $221,000 of mining bonds as security for rehabilitation obligations pertaining to the Menzies Gold
Project:
(h) The payment of incidental costs of $10,000 relating to the acquisition of the Menzies Gold Project;
() Payment of stamp duty pertaining to the acquisition of the Menzies Gold Project of $55,905; and
() The incurring of administration costs prior to listing at an estimated $20,000.
Note Unaudited Unaudited
2 31 Dec.‘03 Pro-forma
(%) 31 Dec.‘03
(%)
3. Cash at bank
The movements in cash at bank are
as follows:
Unaudited 31 Dec.'03 150 150
Issue of shares to investors (a) - 60,000
Payment of payables (b) - (7.000)
Issue of shares pursuant
to Prospectus () - 5,000,000
Prospectus issue costs (d) - (300,000}
Payments to Deep Yellow 0 - (450,000)
Payments to DOIR for
mining bonds (e) - (221,000)
Incidental costs on
Menzies Gold Project (h) - (10,000)
Stamp Duty () - (55905)
Administration costs 0 (20,000)
150 3,996,245
4. Bond Deposits

Bonds with DOIR (h) - 221,000




ot

ROX RESOURCES | PROSPECTU

iy

L Accountants mepor t

Note Unaudited Unaudited
2 31 Dec.‘03 Pro-forma
($) 31 Dec.‘03
(%)
S. Exploration Expenditure
Exploration expenditure to 31 Dec.'03 -

Tl BT SRS 1 Dss TeloW ce S T T eTe e s ER——
Payments to Deep Yellow ) - 450,000
incidental costs ‘ ' o o hy o B 10,000
Stamp duty 0 55,905

- 1015505

The recoverability of exploration costs capitaisec s aependent upon e successful commercialisation of the re evant minera,
orojects. In the event of the filure to commercialise the projects (by development or sale), the cost pertaining to the projects

may nead to 2e wrtten off.

6. Payables
Accounts payable 7.000 7,000
Less: Payment of
accounts payable (b) - (7.000)
7,000 -
7. Contributed Equity
Share Capital
1,500,000 shares at
31 Dec.'03 150 150
6,000,000 shares at | cent each (@) - 60,000
25,000,000 shares at 20 cents each () - 5,000,000
2,500,000 shares at 20 cents each (e) - 500,000
150 5,560,150
_ess: Share issue costs @ - B (300,000}
Pro-form (35,000,000 shares) 50 5260,150
In the event that the minimum scbscription of $3.200.000 only s received, the number of shares on iss.e would be 26.000.00C
and the net issued capital {commribuned equty) afler share 'ssue costs of $300.000 would be $3.460.150. Cash assets woule
reduce from $3.996,245 (refer note 3) 1o $2.196,245.
8. Contingent Liabilities

Based on discussions with the Directors and ‘ega: advisors. to our know'edge, the Compary has ne mate~a covingent lasilives
other Tran potential commitents anc royalty payments as noted in e Agreements eferrec to i the 5o icitor’'s Report and
native tit'e claims over

Addioral infarmatior sections o tre Prospectus. As nosed in the Solictors’ Report. there ace potentz:

t~e wememenis in v h Rox nas gn nier




9. Rental of Premises Commitments
Agreement has been reached within Vulcan Resources Ltd to sub-iet premises at the rate of $6,500 per month for twelve months.
Prior to listng, the Company has agreed to pay rent of $1,000 per month.
10.  Exploration commitments
For details on proposed exploration commitments on minerai tenements, refer to the Independent Geoiogists Report in th
Prospectus and the Corporate Information section (paragraph 2.1) of the Prospectus. The minimum rents in the first year
approximate $54,000 and minimum exploration commitments per DOIR reguirements approximate $373,000.
ti.  Management and Employment Contracts
The Company has entered into an employment contract with Mr lan Mulholland. The contract is conditional upon the Company's
shares being quoted on the ASX. Outstanding commitments from the date of listing of the Company on the ASX under the
employment contract are estimated as follows:
Note Unaudited Unaudited
2 31 Dec.03 Pro-forma
(%) 31 Dec.'03
(%)
Due | year - 200,000
Due | to 2 years - 200,000
Due 2 1o 3 years - 200,000
- 600,000
Furthermore, there is a commitment to pay a minimum of $24,000 to Chatsworth Stirling Pty Ltd in the first year after ASX listing,
12.  Share Options
Current on issue
5,250,000 share options exercisable at 20 cents per share on or before 31 January 2009.
Proposed to be issued
1,200,000 share options are proposed to be issued after listing of the Company on the ASX. The options will be exercisable at 20
cents each on or before three years from date of issue.
13.  Accumulated Losses
Note Unaudited Unaudited
2 31 Dec.‘03 Pro-forma
(%) 31 Dec.‘03
(%)
Balance 31 Dec.'03 7,000 7,000
Additional administration costs () - 20,000

Balance (Pro-forma 31 Dec.’03) 7,000 27,000




The Snares offerec under this Prospectus are considerec
speculative. The Directors strongly recommend investor
tre contents of this Prospectus and consult their professional
advisers pefore decicing wnether to apply for Snares. In
addition, investors should be aware there are risks associated
with investment in the Company. There are certain general
risks and certain specific risks, which relate directly to the
Compary's business and are largely beyond the control of the
Company and the Directors because of the nature of the
business of the Company.

examire

The following summary. which is not exhaustive, represents
) of the major risk fact ‘hich potential investors need t
be aware of.

i8] o>’”mon Ceveiopment ana proauetion acivilics as wei as its

ab‘lwt‘,»' o fund those activities.
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25  ENVIRONMENTAL RISK
The Company's operations and projects are subject to State and
Federal laws and regulations regarding environmental disturbance,
hazards and discharge of hazardous waste and materials. The
Company intends to conduct its activities in an environmentally
responsible manner; in accordance with applicable laws and
regulations.

8.6 SHARE MARKET RISK

8.1 OPERATION AND DEVELOPMENT RISKS

By its nature, rhe husineiq of exploration. minera! development and

Y COMTaInS MSKS,

acqms tion of reserves, dewén and co
processing facilities. competent operation and management. and

effcient financial management. Fxploration is a speculative
endeavour and mining onerations car be hampered by forc
majeure Creumstances, env-ronmental consicerations and ost
overruns for unforeseen events.

Capacity to explore and mine, as well as industry profitabiiity
generally, can be affected by changes in government policy, whicn
are beyond the control of the Company.

8.3 NATIVETITLE

Both the Native Title Act 1993 (Commonwealth), related State
native title legislation and aboriginal land rights and aboriginal
heritage legislation may affect the Company's ability to gain access
to prospective exploration areas or obtan production titles
Compensatory obligations may be necessary in settling native tite
ciaims if lodged over any tenerrents acauired by the Company. The
ievei of impact of these matters wiil depend, in part, on the
ocation and status of the tenerents acquired by the Compary. At
tnis stage, it is not DossOle 1o au an‘m’v the imoact (7 f""y)‘ Wallds

the ope-ations of the Co

these developments ma

L - et s
be closely re'ated o

M
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The market price of Shares can be expected to rise and fall in
acCordance wih general market condrions and factors specHicaliy

affecting the Australian resources sector and exploration

companies in particulan
Neither the Company nor its Directors warrant the future
performance of the Company or any return on investment

i~ Shares.

8.7 FUTURE CAPITAL NEEDS AND
ADDITIONAL FUNDING

The future capital requirements of the Company will depend on
many factors. The Company believes its available cash and the
net proceeds of this Offer should be adequate to fund

+i | |
continued exploration and other Company objectives as sta

this Prospectus.

Should the Company require additional funding there can be no
assurance that additional financing will be available on acceptable
terms, or at all. Any inability to obtain additional finance, if required.
would have a material adverse effect on the Company's business
and its financial condition and performance.

8.8 TITLE

Two of the Company's tenements are subject to application for
grart anc the granted temements wil be subject o apolicatons ‘o
renew . The grant anc renewal of the ter » of each tenement s at
e discreton of the Westerr Australan Minister for Mines anc
Energy. An oojection Fas oeen .ocged agamst the apdiication for
expenrditure exermption on miring iease 29 5 nd. 11 ada-tion,
the same party that iocged 'rc objection ! !

against tne tenement seexing fofeiture of the minin

avour

and ¢t the zrospectivity of the M

scovery and gevelop any mmneral

s




9.1 COMPANY DETAILS

The Company was registered in Western Australia on

27 November 2003 with the aim to acquire a group of tenements
from Deep Yellow and to ultimately list on ASX. The Directors
expect that the Company will be taxed in Australia as a

public company. The financial year of the Company ends on

30 June annually.

9.2 LEGAL PROCEEDINGS

The Directors are not aware of any Iitigation of a material nature
pending or threatened, which may significantly affect the Company.

9.3 SUMMARY OF MATERIAL CONTRACTS

In the opinion of the Directors, the only contracts entered into by
the Company, which are or may be material to the Offer;
operation of the Company's business or otherwise to potential
investors in the Company are the following contracts which are
summarised below:

(a) DeepYellow Sale Agreement

On 20 February 2004 Deep Yellow and Rox entered into the
Agreement for Sale of Mining Interests pursuant to which Rox is
to acquire all of Deep Yellow's interest in the Menzies and Lady
Irene projects and take an assignment of Deep Yellow's rights and
assume Deep Yellow's obligations under the agreement with
Paddington Gold Pty Ltd, which is referred to in Section 9.3(b)
of this Prospectus. Pursuant to the Agreement for Sale Rox has
agreed to:

= pay a $50,000 non-refundable deposit fee to Deep Yellow,
which sum has been paid;

*  pay $450,000 cash to Deep Yellow upon the successful
raising of working capital for Rox and approval to list on
the ASX;

= issue of 2,500,000 Rox Shares to Deep Yellow at a
deemed issue price of $0.20 each (value $500,000) upon
approval to listing Rox on the ASX.

Rox will also pay any stamp duty required for the transfer of
tenements, any cost differential that Deep Yellow may be exposed
1o as a result of Rox's request for Deep Yellow to expedite the
acquisition of the 55% interest held by Placer Dome Asia Pacific
(ie. $70,000 rehabilitation differential) and other costs of the
transaction such as the costs to Deep Yellow for the Extraordinary
Meeting required to obtain Deep Yellow shareholder approval.

The offer is subject to a number of preconditions, listed below, all
of which have been met, other than number (v):

(iv)
V)
(b)

Deep Yellow acquiring the 55% of the project it
currently does not own from Placer Dome Asia Pacific
and finalising that transaction by 3! January 2004;

Deep Yellow gaining shareholder approval for the
transaction by 31 January 2004;

the independent expert appointment for the purposes
of (b) above, concluding that the consideration is fair
and reasonable;

the successful raising of seed capital by Rox; and

the successful listing of Rox on the ASX by 30 June 2004,

Paddington Sale Agreement

On 22 December 2003 Deep Yellow and Paddington Gold Pty Ltd
(a wholly owned subsidiary of Placer Dome) entered into an
Agreement for the sale of mining interests pursuant to which
Deep Yellow will acquire all of Paddington’s interests in certain
tenements (M29/14, 88, 153-155, 157, 188, 223) subject to:

0]

)

Paddington retaining a 100% interest in low grade
stockpiles (289,879 tonnes at 1.1t g/t gold) and
responsibility for all associated bonds and access roads
for removal of the stockpiles.

the grant to Paddington of a 1% net smelter royalty on
all gold produced from the tenements.

the grant to Paddington of a clawback right for any
single measured and indicated resource exceeding
500,000 ounces that may be discovered on the
tenements. The clawback entitles Paddington to
purchase a 70% interest by paying the greater amount
of $2,000,000 or three times exploration expenditure
associated with the discovery by Deep Yellow, and

the grant to Paddington of a pre-emptive right to
purchase any ore on competitive commercial terms that
may be discovered and developed on the tenements.

Rox will sign a Deed of Assumption to replace Deep Yellow as a
party to this Agreement.




{¢) Consulting Agreements

lan Mulholland Terms of Engagement
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commencing from the date of listing of the Compaf\y on the ASX

on standard terms and conditions. The fees payable total $200.000
per annum including statutory superannuation.

The Executive's employment by the Company may be terminated
by, amongst other things, the Company giving the executive
three (3) months written notice of termination.

Upon the termination the executive agrees to return to the
Company.all decumerts and other information which belorg to
the Company.

Upon the termination noted above the C ‘npany agrees 10 pay
the executive an amourt equal to the salary cwing for the

remainger of the Terr,
Chatsworth Stirling Pty Ltd

By letter datec |2 Januzry 2004 Rox agreed to retain Chatswor:n
String Py Lid <o orovide corporate advisory services a
consultant 1o Rox for {2 months. The totai fees payavie are
$24.000 for up to |2 days of consultancy services at the rate of
approximately | day per month. Chatsworth Stirling Pty Lid is
entitled 1o additonal remuneration where it provides services in
excess of those it has contracted to provide

o

(d)  Patersons Securities Limited

F'(ALC “SCnsS Dﬁ’ urites l
the lssue. Pursuant to the agreement Patersons Securmes anted
will advise or the market'ng process for the Issue inc'uding broker
oresentations, coordinate the Issue application process and post
the prospectus or the Patersons Securities Lim'ted website. Fees
sayable to Patersons Securities Limited wiil be:

G4 FEMPIMYFE SRARF OWPTION PLAN

Trne Company has adopted the Rox Employee Share Option Pan

JESOE

sroviding incentive to, empioyees of the Company. A summary of
.

e 1 terms and corditions of the ESOP are set out below:

for e purpose of recognsing the efforts of anc |

(a) Under the ESOP the Company may offer Options to
subscribe for Shares in the Company to Eligible
Persons. Directors and part time or full time
employees of the Company are "Eligible Persons” for
the purposes of the ESOP Eligible Persons may
nom:nate a nominee to hold Options in their place.

(b) The Board may determine that an Eligible Person is
ertited to-partapate-ip-the-ESOP-and-the extent -
of that entitlement, after consideration of
speciicd matters.

e affored an
¢ oifered ©

etermines and e offer

must set out Specn’ed information including the
sumoer of Cot the p

calcclation of the exercise prce. The exercise price is
t0 be determirec by the Board with reference 1o ine

sUCh Te"mMs 48 U

S boo I
1O e CHdi am,

saue o a
offer the Cptions or otherwise as determined by the
Board. Eligibie Persons may accept the whole or a

lesser number of the Options offered to them.

5 Gharos ot the Hem
Shares at the tire
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(d) No consideration is payable for the grant of the
Options unless the Board decides otherwise anc the
Company will not apply for Official Quotation of
the Opticns.

(&) The Options are not transferable except to the
Option Holders' personal representative in the event
of the death of the holder of the Options, uncer an off
market takeover bid, or under the compulsory
acquisition provisions of the Corporations Act.

~ The Optiors may 2e exercsed «n whole o~ part oy

tice to tne (‘Qmﬁgr‘\r accompanied Dy payrert ot

the req.

exercise e Board Must issue the recuired

&t PasssowWinT Zrevid
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(h)
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The Options may be exercised prior to the expiry
date determined by the Board prior to the offer of the
relevant Options but no longer than five years from
the date of grant of the Options. Any Options not
exercised by that time will lapse.

Notwithstanding the terms of the Options, the
Options may be exercised in the event of specified
occurrences including a change of control allowing
replacement of all or a majority of the Board or during
the period of a takeover bid for the Company.

If an Eligible Person ceases to be an Eligible Person
prior to any of the Options becoming exercisable
because they have been removed from office or

digmicsed without notice hag committed an act of
Cismussel WIACLWT NTTLE, "as tommiaet an act C7

s

fraud or gress risconcuct in relation to the afairs o
the Company or has done an act which brings the
Company into disrepute, the Options held by them or
their nominee will automatically lapse.

If an Eligible Person ceases to be an Eligible Person
prior to any of the Options becoming exercisable due
to retirement (at age 60 or over), permanent disability,
recundancy or death, the Board may, in ils abso.te
discretion, waive or vary any conditions of exercise in
regard to the Options held by that Eligible Person.

Option Holders may only participate in new issues of
securities if an Option has been exercised and Shares
allotted before the record date for determining
entitlements to the new issue. If there is a bonus issue
the number of Shares over which the Options are
exercisable will be increased by the number of Shares
the Option Holder would have received if the Option
had been exercised before the record date of the
bonus issue. If there is a pro rata issue (other than a
bonus issue), the exercise price of the Options will be
adjusted in the manner provided for in the Listing
Rules. If there is a reorganisation of capital the Options
will be reorganised in the manner provided for in the
Listing Rules.

")

The Company shall not offer Options under the ESOP
if the total number of Shares the subject of the Options
to be offered will exceed 5% of the total number of
issued Shares of that class when aggregated with:

(i) the number of Shares which would be issued with
each outstanding offer or Option, being an offer made
or Option acquired pursuant to the ESOP or any
other employee share scheme extended only to
employees or Directors, were exercised; and

(i) the number of Shares issued during the previous five
years pursuant to the ESOP or any other employee

share scheme extended only to employees or Directors,

nut disregarding any offer made. Option acquired or
Share issued by way of or a5 a resuk of an offer urde-
the ESOP to a person situated outside Australia; or an
offer under the ESOP that did not need disclosure to
investors because of section 708 of the Corporations

Act; or an offer made under a disclosure document.

The rules of the ESOP do not form part of any
contract of employment of the Option Holder and the
“older has ~o rights of compensation or damages as a
result of termination of his or her employment so far
as those rights arise from the holder ceasing to have
rights under the ESOR

The ESOP 1s admiristered by the Board who have the
power to determine procedures for administration of
the ESOP and resolve questions of fact or
interpretation of the ESORThe Board may also after,
delete or add to the rules of the ESOP at any time,
subject to the Listing Rules.




9.5 RIGHTS ATTACHING TO SHARES

There 15 only one class of share on issue in the Company being
fully paid ordinary snares. The rights atta

hing to Shares in the

Company are:

= set out in the Constitution of the Company, a copy of
which is available for inspection during normal business
hours at the registered business office of the Company: and

* in certain circumstances, regulated by the Corporations Act,

the Listing Rules, the SCH Business Rules and the general law.
T fottowing s & summiary of the prinapat rights of the hotders of
Shares in the Company.

Voting

Every horder of Snares present i person or by proxy, attorney
or representative at a meeting of shareholders has one vote on

2

ot e W Of - ey
ote taken by o snow of nands, and, on 2 poil every nolder

of Shares who is present in person or oy proxy attor| ne\/ or
representative has ong vote for every fully paid share heid by
AIM OF Ner. and a Dropertionate vote for every party paid
share, registered in such shareholder's name on the Company's

share registen

A poll may be demanded by the chairperson of the meeting, by
any 5 shareholders present in person or by proxy, attorney or
representative, or by any one or more shareholders who are

- - oY S R P e T Ta s o
not less than 5% of the total VOlng rignes Oi

together entitied to
the Shares of all shareholders having the right to vote on the

resolution.
Dividends

Dividends are payable out of the Company's profits and are
declared by the Directors. Subject to the rights of the holders of
any Shares created or issued under any special arrangement as to
dividend (at present there are none), any dividend as declared shali
be payable on all Shares in accordance with Section 254W of the
Corporation Act.

Transfer of Shares

A sharehoider rray transfer Shares by a market transfer in
accerdance with any computerisec or electron ¢ system
esiabisnec or rcmg" sed by the ASX o~ the Corooraticns Act “or
the purpose of faciita:
g in a form aoproved oy Tne ASX o in any oTher usuz: form

any form asproved 2y the Directors.

g deziings in Shares or *‘v an instrument in

The Directors of the Company may refuse to register any transfer
of Shares, cther thar 2 proper SCH transfer (a oroper SCH
transfer is a proper ASTC transfer as defined in the Corporations
Regulations}, wnere permitied by the Listing Ruies. The Company
must not refuse to regster or gve effect to or delay or in any way
interfere with a proper SCH transfer of Shares or other securities.

Meetings and Notice

Each shareholder is entitled to receive notice of and to attend
general meetings for the Company and to receive all notices,
accounts and other documents required to be sent to
shareholders under the Constitution of the Company the

‘Corporations Act o the tisting Rutes:

. Liquidation Rights

The Company has oniy issued one class of Share, which all rank
equatly i the evertt of hiquigation. Once alt the fabtitres of the
Company are satisfied. a liquidator may. with the authority of a

nocal - of sharenoic Annda th ¥ i IS Vo T
S ocial resoiLtion © argnelcers cnwvide the wnole erany part ©

the remaining assets of the Company. The fliquidator can witn the
sanct:on of a special resoiution of the Company's shareholders
vest the wiole or any part of the assets in trust for the benefit o
sharenolders as the liguidator thinks fit, but no shareholder of the
Comoany ca~ be corrpelled to accept any Shares or ctrer
securities in respect of which there is any liability.

Shareholder Liability

e f'xl”\/ r\AH Shareg, the

not Sub ect to any calls I’or money by the Directors and w
therefore not become liable for forfeiture.

\<
%)
)
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Alteration to the Constitution

The Constitution can only be amended by a special resolution
passed by at least three quarters of shareholders present and
voting at the general meeting. At least 28 days written notice

specifying the intention to propose the resolution as a special

resolution must be given.

Listing Rules

If the Company is admittec to the Officiz! List of the ASX, then
notwithstanding arything in the Corstitution of the Company, if
the Listing Rules prohibit an act being done, the act must not be
done. Noth'ng in the Constitution prevents a~ act being Gore thas
tre Listirg Ru'es requre to be done. if the | ’Szimg Rules fecuire an

rOLIC DE G

a1 1o be done L
be done or nct 0 be cone {as the case may “e\ If the Listing
Ruies ~ecuire the Constiution 1o coTtar a prov sior or 10t 10
contain a provision the Corstituton is deemed to contain that
provision or not to corzain that provisior {as the case may be). If
provision of the Constilutior ‘s or becomes incorsistent with the
Listirg Rues, tne Cons N

ed not o contar tnat
~royiTon S0 Tre exgent of The ncon

y o that act w

ity 'S give
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9.6 ELECTRONIC PROSPECTUS

Pursuant to Class Order 00/44, the ASIC has exempted
compliance with certain provisions of the Corporations Act to
allow distribution of an electronic prospectus on the basis of a
paper prospectus lodged with the ASIC and the issue of Shares in
response to an electronic application form subject to compliance
with certain provisions.

If you have received this Prospectus as an electronic prospectus,
please ensure that you have received the entire Prospectus
accompanied by the Application Form. If you have not, please e-
mail the Company at admin@roxresources. com.au and the
Company will send to you, free of charge, either a hard copy or a

further electronic cony of the Prospectus or beth,

ine Company reserves the right not 1o accept an Appiication
Form from a person if it has reason to believe that when that
person was given access to the electronic Application Form, it was
not provided together with the Prospectus and any relevant
supplementary or replacement prospectus or any of those
documents were incomplete or altered. In such case, the
application monies received will be dealt with in accordance with

section 722 of the Corporations Act.

9.7 DIRECTORS' INTERESTS

Except as disclosed in this Prospectus, no Director (whether
individually or in consequence of a Director's association with any
company or firm or in any material contract entered into by the
Company) has now, or has had, in the two year period ending on
the date of this Prospectus, any interest in:

() the formation or promotion of the Company; or

(b) property acquired or proposed to be acquired by the
Company in connection with its formation or
promotion or the Offer; or

(c) the Offer.

Except as disclosed in this Prospectus, no amounts of any kind
(whether in cash or Shares or Options or otherwise) have been
paid or agreed to be paid to any Director or to any company or
firm with which a Director is associated to induce him or her to
become, or to qualify as, a Director, or otherwise for services
rendered by him or her or any company or firm with which the
Director is associated in connection with the formation or

~rr

promotion of the Company or Offer.

Michael Blakiston is a partner in the firm of Blakiston & Crabb
and a director and shareholder of Chatsworth Stirling Pty Ltd.
Details of the fees paid by the Company to them for professional

services provided since incorporation are set out in Section 9.12
of this Prospectus.

9.8 SHAREHOLDING QUALIFICATIONS

The Directors are not required to hold any Shares in the
Company under the Constitution of the Company.

9.9 REMUNERATION OF DIRECTORS

The Constitution of the Company provides the non-executive
Directors may collectively be paid remuneration for their
services as a fixed sum not exceeding the maximum from time
to time determined by the Company in general meeting
($150,000 per annum).

A Directer may be pad fees or other amounts as the Directors
determine when a Director performs special duties or otherwise
performs services outside the scope of the ordinary duties of

a director: A Director may also be reimbursed for out of pocket
expenses incurred as a resull of their directorship or any

special duties.

Companies associated with the Directors will receive fees from

the Company. Particulars of these contracts are referred to in
Section 9.3.

9.10 DIRECTORS HOLDINGS

Prior to lodgement of this Prospectus with ASIC, the Directors
have a relevant interest in the following securities of the Company:

DIRECTOR HOLDER OF SHARES OPTIONS
SECURITIES

Michael Residuum 1,197,857 1,000,000

Blakiston Nominees Pty Ltd

Alistair Drumfrochar Pty 2,250,000 1,250,000

Cowden Ltd?

lan lan Mulholland 1,200,000 3,000,000

Mulholland

——
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91t TERMS OF OFTIONS 3 [f the Company's Shares become listed on the ASX the
Company shall in accordance with the Listng Rules of
Tre Opticns ssued to Dicectors referred to in sections 2.2 anc ASX make applcation to have Shares alotted pursuant
9,10 shall be subject to the following conditions: 0 an exercise of Onticrs listed for official guotation.
l. No monies will be payable for the issue of 12, in the case of any entitiements issue (other than a
the Options. bonus issue) the Exercise Price of the Option shall be
reduced according to the following formula:
2. A certificate will be issued for the Options. ,
|
3. The thions shall expire on 31 January 2009 ‘ O'=0-fP- (5 + D) ;
("Expiry Date"). e }
N + | !
x SUBJECT 16 COTNon T2 gach Option shafl carry I [
the right in favour of the Option holder to subscribe
‘orone ﬂl’ll p:'d ordinary share.in the capial of .. O the-revw exereise price £ she f\Pt; A
the Company ("Share"). Options may be exercised at
any time during the period commencing from the O= the old exercise price of the Option..
date of grant and ending on 31 January 2009
("Exercise Period"), F= the number of underlying securities into which one
Option is exercisable.
5. Subject to conditiors |2 the Shares allot‘ cto Option
holders on exercise of the Options shall be issued at 2 P= the average market price per share (weighted by
orice of 20 cents each {'Exercsse Pmce ). reference 1o volume) of the underlying securities
Guring the five trading davs encing on “he day before
£, Subject te conditon 12 the Exercise Price of Shares the ex-rights cate o ex-entilements cate.
the >ub ect of the Options shall be payable in full on
exercise of the Options. S= the subscription price for a security under the pro-rata
issue.
7. Options shall be exercisable by the delivery to the
registered office on the Cormpany of a notice in wiiting aid in the existing
stating the intention of the Option holder to: hose to be |ssued under
the pro—laLa |ssue).
(a) exercise all or a specified number of Options; and )
N= the number of securities with rights or entrtlements
(b) pay the subscription monies in full for the exercise that must be held 10 receive a rights to one new
of each Option. security.
The notice must be accompanied by an Option I3. In the case of a bonus issue the number of Shares over
certificate and a cheque made payable to the which the Option is exercisable shall be increased by
Company for the subscription monies for the Shares. the number of Shares which the Option holder would
Am exercise of only some Options shall not affect the have received if the Opt\on had been exercised before
‘ {ine Oplior hoider o the © the ~ecord cate for the Tre Company
Optxons held by him. shall notify the ASX of the adjuﬂments in accordance
with the Listing Rules.
8. 1alol the resu
tement wit 4, In the event of any reconstruction (including
Option. consolidation, subdivisions, reduction or return)
of the authorised or ssued canital of the Company,
2. e numper of the Oxtiors or the exercse price of
the Options or both shail be ~econstructec
o (as appropriate) i© accorcance wih
of 3Hm ment. equally with Rules of ASX.
y paid Shares of the Compa*y g
;5. -
E




9.12 INTERESTS OF NAMED PERSONS

Except as disclosed in this Prospectus, no expert, promoter or any
other person named in 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 is or was a partner nor any company in
which any of those persons is or was associated with, 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 the Company; or

*  property acquired or proposed to oe acquired by the
Company in connection with its formation or promotion
or the Ofier; or

«  the Offer

Except as disclosed 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 in this Prospectus as performing a function in a professional
advisory or other capacity in connection with the preparation or
distribution of tne 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 the
Company or the Offer.

»  Blakiston & Crabb has acted as solicitors to the Offer and
has been involved in undertaking due diligence enquiries
for the preparation of the Prospectus and providing legal
advice to the Company in relation to the Offer. In respect
of this work, the Company will pay approximately $6,000
(plus GST) for services in relation to the Prospectus.

»  Malcolm Castle has prepared the Independent Report on
Geology and Exploration included in this Prospectus. The
cost of this work, including fees, drafting, travel and
sundries will be approximately $5,000 (plus GST).

»  Stanton Partners Corporate Pty Ltd has acted as the
independent accountant to the Offer and in that capacity
has prepared the Independent Accountant's Report
included in this Prospectus. In respect of this work, the
Company will pay approximately $5,000 (plus GST).

* Ernst & Young has agreed to act as auditors to the
Company and will be paid fees for rendering these and
other accounting services.

*  Chatsworth Stirling Pty Ltd has acted as corporate adviser
to the Offer and has been involved in undertaking due
diligence enquiries for the preparation of the Prospectus
and providing corporate advice to the Company in
relation to the Offer. In respect of this work and ongoing
corporate advice, the Company will pay $24,000 (plus
GST) per annum to Chatsworth Stirling Pty Ltd.

»  Steinepreis Paganin has prepared the Solicitor's Report
included in this Prospectus. In respect of this work, the
Company has agreed to pay approximately $10,000 (plus
GST).

*  Patersons Securities Limited is Lead Manager to the Issue
and will be paid a Lead Manager Fee of $30,000 plus a 1%
Management Fee on the amount raised, plus 5% (plus
GST) of any Application bearing its stamp.

9.13 CONSENTS

Each of the parties referred to in this Section 9.1 3:
{a) goes not make e Ofier,

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

© o the maximum extent permitted by law, expressly
disclaims and takes no responsibility for any part of this
Prospectus otner tnan a reference to its name and a
statement included in this Prospectus with the consent
of that party as specified in this Section

*  Steinepreis Paganin has given its written consent to
being named as solicitor reporting on the tenements
and to the inclusion of the Solicitor's Report in Section
6 of this Prospectus and any electronic version of this
Prospectus in the form and context in which the
report is included and all statements referring to that
report in the form and context in which they appear:
Steinepreis Paganin has not withdrawn its consent
prior to lodgement of this Prospectus with ASIC.

*  Malcolm Castle has given his written consent to being
named as the Independent Geologist to the Company
and to the inclusion of the Independent Report on
Geology and Exploration in Section 5 of this
Prospectus and any electronic form of tnis Prospectus
in the form and context in which the report is
included and all statements referring to that report in
the form and context in which they appear. Malcolm
Castle has not withdrawn his consent prior to the
lodgement of this Prospectus with ASIC.

*  Stanton Partners Corporate Pty Ltd has given its
written consent to be named as Independent
Accountant and to the inclusion of the Independent
Accountant's Report in Section 7 of this Prospectus
and any electronic version of this Prospectus in the
form and context in which the report is included and
all statements referring to that report in the form and
context in which they appear. Stanton Partners
Corporate Pty Ltd has not withdrawn its consent prior
to the lodgement of this Prospectus with ASIC.




* [Deep Yellow Limited has given its wmtten consent to

alt references to Deep Yellow Limited in this
Prospectus and any electronic version of this
Prospectus in the form and context in which those
references are includec and all statements included in
this Prospectus and any electronic version of this
Prospectus on the basis of statements by Deep Yellow
Limited in the form and context in which those
statements are included.

Each of the following has consented to being named in
the Prospectus in the capacity as noted below and
have not withdrawn such consent prior to the
lodgement of this Prospectus:

= Blakiston-& Crabb-as-selietors-to the Offer;

+  Chatsworth Stirling Pty Ltd as corporate advisers to
the Company;
. Siarton Partners Co rporate Pey Ltd as

Independent Accountant:
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*  [Lrast & Young as auditor ©
+  Maicolm Castle as independent geoiogist:

«  Patersons Securities Limited as Lead Manager to the
Issue;

»  Steinepreis Paganin as solicitor reporting on
tenements; and

»  Computershare Investor Services Pty Ltd as share
registry.

There are a number of persons referred to elsewhere in this
Prospectus who are not experts and whe have not made
statements included in this Prospectus nor are there any
statements made in this Prospectus on the basis of any statements
made by those persons. These persons did not consent to being
named in the Prospectus and did not authorise or cause the issue

mf ne Dw-\»h,;,—h e
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9.14 COSTS OF THE ISSUE

The total estimated costs of the Issue, including iegal fees incurred.

registration fees. fees to stockbrokers. fees for other advisors,
prospectus de;ign‘ printing and ad\/er‘rlﬁiﬂg expenses and other
miscellaneous expenses will be approximately $300,000

(exclusive of any goods and services tax which may be payable on
that amount).

9.15 DIRECTORS’ RESPONSIBILITY
STATEMENT AND CONSENT

The Directors state that they have made all reasonable enquiries
2nd on that basis have rezsonable grounds to believe that any
statements made by the Directors in this Prospectus are not
misleading or deceptive and that in respect to any other
staternents made in the F'rospectus by persons otner than
Directors, the Directors nave made reascnable enquiries

That basis have reasonabie grounds to delieve that persons makin
the statement or s‘tatements were competent to make such
staternents. those persons have given their consent to the
statemrents beirg included in this Prosoectus in the form anc
context in which they are included anc have not with th

ithcrawn th
his —”"/‘l:"arJr is witm the ASIC, ¢

corsent hefore W\HEL"‘(‘:F o7t

the Directors knowledge, before any issue of Shares pursuant to
this Prospectus.

The Prospectus is prepared on the basis that certain matters may
be reasonably expected to be known o likely investors or their
professional advisers.

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

Dated 23 February 2004

"//7 7
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Signed for and onr beraif of
Rox Resources Limited

by fan Mulholland
Managing Director




"Applicants"
means persons who submit an Application Form;

"Applications"
means an application for Shares;

"Application Form"
means an application form contained in or accompanying this
Prospectus;

"ASX"
means the Australian Stock Exchange Limited;

"ASIC"
means Australian Securities and Investments Commission;

"Board"
means the board of directors of the Company;

"Corporations Act”
means the Corporations Act 2001 of Australia;

"Deep Yellow"
means Deep Yellow Limited ACN 006 391 948;

"Deep Yellow Sale Agreement”
means the agreement described in Section 9.3(a) of
this Prospectus;

"Directors”
means the directors of Rox;

"issue”
means the offering and issue of Shares pursuant to this Prospectus;

"Listing Rules"
means the Listing Rules of the ASX;

"Public Offer"

means the offer of up to 20,000,000 Shares under this Prospectus

as set out in Section 2 of this Prospectus;

"Official List"
means the official list of ASX;

"Opening Date"
means the date on which the Offer opens;

"Options"

means the 5,250,000 options to acquire a Share issued to the
parties referred to n Sections 2.2 ana 9.10 on the terms and
condrmions set out in Section 9.1 | of this Prospectus;

"Priority Offer"
means the offer of up to 5,000,000 Shares to Deep Yellow
shareholders under this Prospectus as set out in Section 4
of this Prospectus;

"Prospectus”
means this Prospectus dated 23 February 2004 for the Public
Offer and the Priority Offer;

"SCH Business Rules"
means the business rules of Securities Clearing House; and

"Shares"
means ordinary fully paid shares in the capital of the Company.
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ROX RESOURCES LIMITED
ABN 53 107 202 602

Share Registrars use oaly

Please read all instructions on reverse of this form

Broker reference —

Number of Shares applied for u Total amount payable stamp only
minimum 10,000 and then muttiples of 500 Shares. cheque(s) to equal this amount

At $0.20 per ! AS ‘Broker code Adviser Code
! |
Share = i
|
you may be allocated all of the Shares above or a lesser number
Full name details title
given name(s) (no initials) and surname or company name
Name of appiicant |
Name of joint applicant 2 or <account name>
Name of joint applicant 3 or <account name>
i i
Full postal address E Contact Details
Number/Street Contact Name
Contact daytime telephone number
NN

Suburb/town State/postcode Contact email address

CHESS HIN (if applicable) o o ;

Cheque payment details

please fill out your cheque details and make your cheque payable to "Rox Resources Limited-Share Issue Account”

Drawer Chegue number BSB number Account number Total amount of cheque

Return of the Application Form with your cheque for the Application monies will constitute your offer to subscribe for ordinary shares in the Company.

I/We declare that:

(@) this Application is completed according to the declaration/appropriate statements on the reverse of this form and agree to be bound by the
Constitution of Rox Resources Limited; and

(b) I/we have received personally a copy of this Prospectus accompanied by or attached to the Application Form or a copy of the Application Form or
a direct derivative of the Application Form, before applying for Shares.

No signature is required.

You should read the Prospectus dated 23 February 2004 carefully before completing this Application Form.The Corporations Act prohibits any person
from passing on this Application Form (whether in paper or electronic form) unless it is attached to or accompanies a complete and unaltered copy of
the Prospectus and any relevant supplementary prospectus (whether in paper or electronic form).



This Annlicatinn Farm relatas ra the Offer of 10 o 25 000 000 ordinary Shares at $0.20 per Share pursuant to the Prospectus dated 23 February 2004.

IHB expiy daie \J! uie f IU}PCLLU) 15 e dale VVlll\.ll i5 0 Mo UIS a

The Prospactus contains informartion about investing in Rox Resanrces Limited and it is advisable to read this document before applying for Shares.

A person who gives another person access to this Appiication Form must at the same time and by the sarme means give the other person access to the
Prospectus. and 2ny supplementary prospectus (if applicable).

2
%

While the Prospectus is current, Rox Rescurces Limited will send paper copies of the Prospectus, and any supplemenrtary prospectus {if applicable), and
an Appiication Form, on request and without charge.

Piease complete all relevant sect:ons of the Application Form using G Piease compiefe cheque details as requested:
BLOCK LETTERS These instructions are cross referenced {o each o o am e Bt e
section of the Application Form. Further particulars and the correct Maie your cheque payadie 7o "Rox Resources fimited-Snare Offer
forms of registrable titles to use on the Application Form are contained Account’ in Australian currency and cross it "Not Negotiable” Your
in the table below. cheque must be drawn on an Australian Bank
A Insert the number of Shares you wish to apply for The Application must The amount should agree with the amount shown in Section 8.
nu Y pply PP] g
gsa(:;a minirnum of 10,000 Shares and thereafter in multiples of 500 Sufficient cleared funds should be held in your account, as cheques
B Insert lthe relevant amount of Application monies. To calculate your returned unpad are likely to resuit in your Application being rejected
Application monies, multiply the number of Shares applied for by $0.20. H  Before completing the Application Form the APP“”a”t(S\ shouid
¢ "Write the full hame )/OU wishi6 appear On the statement of FRBE - LR - F*Uap@u.u: Lo waHEh- the- ﬁrmMQauGCH SHaLes Dy oo»;,gmg e -
shareholdings. This must be either your own name or the name of the Application Form, the Applicant(s) agrees that this Application is for
_company. Up o three joint Applicants may registerYou should referto shares in Rox Resources Limited upon and subject to the terms of
the table below for the correct forms of registrable futie.Apphcants this Prospectus, agrees to take any number of Shares equal to or
E:S’”_g the:rgggform of title may begggeded C\earwmiHc?;se less than the number of Shares indicated in Section A that may be
tf:(j:‘?r:e o ;jéf:‘f;’:;fsg‘;’; {0}_;2:‘;*‘;‘;; presﬂ:a; npiete atrctted to the Applicantts) pursuant to the Prospectus and cecteres
e b T s s dn PR Iz ard statements mace are comnoieme and accurate,
regstered in tne CHESS svstem, ana sTremer 1 A com; e R
N o sgn the Apdicaten =orm.
D Please anter your postal address for 2ll correspondence Al F O S g e ApD
communications to you from the Share Registry will be maiied to the
person{s; and address as shown. For Joirt Applicants, only one address
can be entercd Lodgement of Applications
£ Please erter your telephone rumber(s). area code. email adcress and . . .
Co,f,w name i case a@ need 16 co Jou I reiaton to your Return your completed Application Form with cheaue(s)
Application ' ' attached:
F Rox Resources Limited will apply to the ASX to participate in CHESS,
operated by the ASX Settlement and Transfer Corporation Pty Ltd, 2 By post to: Patersons Securities Limited
wholly owned subsidiary of Australian Stock Exchange Limited. In ! '
CHESS, the Company will operate an electronic CHESS subregister of GPO Box W2024
securities holdings and an eiectronic issuer sponsored subregicter of Perth WA 6846
securities holdings. Together the two subregisters wili make up the
Company's mnc*pal register of securities. The Company will not be )
issuing certificates to Applicants in respect of securities allotted. Or delivered to: Patersons Securities Limited
if you are a CHESS participant (or are sponsored by a CHESS Level 23, Exchange Plaza
partcipant) and you wish to hold securities allotted 1o you under this The Esplanade
Application in uncertified form con the CHESS subregister. complete
o £ P Perth WA 6000

Section G or forward your Application Form to your sponsoring
participant for completion of this section prior to lodgement. . . .
Otherwise, leave Section G blank and on allotment, you will be Appllcatlon Forms must be received

sponsored by the Company and an SRN will be allocated to you. no later than 5.00 pm WST time on
For Further information refer to the relative section of the Prosnectus. 2 AP”! 2004

Correct form of Registrable Title
Note that only legal entities are alowed ¢ ’WOId Shares. Applications must oe In e name(s) of a natura: perscn{s), cormpanie

ame [a) UM, T 1 2 il T
> and the s amse s regu rad for each natural nerson. The name o

or other iegal entities acceptabe

S
atural bencficiar ry or any other non-

Ded ' the examoie of co le tize celow:

Type of investor Correct form of Incorrect form of
Registrable Title Registrable Title

Individual Mr John Alfred Smith JA Smith

Use names in fuil. no initials

Minor (a person under the age of [8) John Alfred Smith <Peter Smith>

Use the name of a responsible acuit: do not use the ~ame of 2 ming~ Peter Smith

Company ABC Piy Lid ABC P/L 5

Jse company title, not adoreviatens ABC Co E

Trusts Mrs Sue Smith Sue Smith Family Trust g

sTee “tre trust o ~<Sue Smith Family A/C> ,-'

Ms Jane Smith Esrate of late Johr Smith
<Est John Smith A/C>

D [ Tt Taioq 2o < e R

E v S e SRET Michael Smith

<jchn Smitk and Sor AdC>
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RESOURCES LIMITED

ABN 53 107 202 602

Share Registrars use only

Please read all instructions on reverse of this form

Broker reference —

Number of Shares applied for E Total amount payable stamp only
minimum 10,000 and then multiples of 500 Shares, cheque(s) to equal this amount

At $0.20 per Broker code Adviser Code
Share =

you may be allocated all of the Shares above or a lesser number

Full name details title

given name(s) (no initials) and surname or company name

Name of applicant |

Name of joint applicant 2 or <account name>
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Name of joint applicant 3 or <account name>
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Full postal address u Contact Details
Number/Street Contact Name
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Contact daytime telephone number
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Suburb/town State/postcode Contact email address
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CHESS HIN (if applicable) E } i Z ‘ l i ! : ’ i i

Cheque payment details
please fill out your cheque details and make your cheque payable to "Rox Resources Limited-Share Issue Account”

Drawer __Chegue number ... BSBOUMbEr o Account number Total amount of cheque

Return of the Application Form with your cheque for the Application monies will constitute your offer to subscribe for ordinary shares in the Company.

I/We declare that:

(a) this Application is completed according to the declaration/appropriate statements on the reverse of this form and agree to be bound by the
Constitution of Rox Resources Limited; and

(b) I/we have received personally a copy of this Prospectus accompanied by or attached to the Application Form or a copy of the Application Form or
a direct derivative of the Application Form, before applying for Shares.

No signature is required.

You should read the Prospectus dated 23 February 2004 carefully before completing this Application Form. The Corporations Act prohibits any person
from passing on this Application Form (whether in paper or electronic form) unless it is attached to or accompanies a complete and unaltered copy of
the Prospectus and any relevant supplementary prospectus (whether in paper or electronic form).
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The expiry date of the Prospectus is the date which is i3 months alter tie date of Lie Frospecius.

+ investing in Rox Resources |

it is advisable to read this documenr before applying for Shares

A person who gives another person access to this Application Form must at the same time and by the same means give the other person access to the
Prospectus, and any supplementary prospectus (if applicable).

While the Prospectus is current, Rox Resources Limited will send paper copies of the Prospectus, and any supplementary prospectus (if applicable), and
an Application Form, on request and without charge.

£

Pieasc compiete ail relevant sections of the Application rerm using
21 OCK L ETTERS, These instructions are crass referenced 1o each

= IRNTA, ross

section of the Application Form. Further particulars and the correct
forms of registrable titles to use on the Application Form are contained
in the table below.

[

Insert the number of Shares you wish to apply for. The Application must

be for a minimum of 10,000 Shares and thereafter in muftiples of 500

Shares.

Insert the relevant amount of Application monies. To calculate your
Application monies, multiply the number of Shares applied for by $0.20. H

Write the full name you wish to appear on the statement of

shareholdings. This must be either your own name or the name of the
company.tJpio.three joint Applicants. may registenYou should refer ic
the table below for the correct forms of registrable title. Applicants
using the wrong form of title may be rejected. Clearing House
Hectromie Sub-Register Syster (THESS) participants should complete
their name and address in the same format as that are presently

o the CHESS

registercd

Tem

Please enter your postal address for ali correspo
communications 1o you from Lhe Share Registry w
person(s) and adaress as shown. For jont Appicants. oniy one acaress
can be entered.

ance. All

be mailed to the

Please enter your teiephone nun

o

Aopplicaticn

lasimm
L YOU N reiation

name in case we need

Rox Resources Limited will apply to the ASX to participate in CHESS,
operated by the ASX Settlement and Transfer Corporation Pty Ltd, a
wholly owned subsidiary of Australian Stock Exchange Limited. In
CHESS, the Company will operate an electronic CHESS subregister of
securities holdings and an electronic issuer sponsored subregister of
securities holdings. Together the two subregisters wili make up the
Company's principal register of securities. The Company will not be
issuing certificates to Applicants in respect of securities aiotred.

If you are a CHESS participant (or are sponsored by a CHESS
participant) and you wish to hold securities allottec to you under this
Application in uncertified form on the CHESS subregister, complete
Section G or forward yourApp\ication Form to your sponsoring
participant for completion of this section prior to lodgement.

Otherwise, leave Section G blank and on allotment, you will be
sponsored by the Company and an SRN will be allocated to you.

F~ T e asartalats)
1N

Lap +0 tha relation ot of Dre .
Far Furthor informatl 2r ¢ the relatve section of the Prespectus

o
oS

Correct form of Registrable Title

Note that onty

ed to noic Shares. Aoplicauons

loga: enties are ailow

0 Limited-Share Offer
Account in Australlan currency and cross it "Not Negotlable Your
cheque must be drawn on an Australian Bank.

The amount should agree with the amount shown in Section B.

Sufficient cleared funds should be held in your account, as cheques
returned unpaid are likely to result in your Application being rejected.

Before completing the Application Form the Applicant(s) should

read-the-Frospecius-to-which the-Appheation relates-By-todsmg - the

Applica‘mon Form, the App\icant(s) agrees that this Application is for
thls Prospectus, agrees to take any number of Shar es equa\ to or
less than the number of Shares indicated in Section A that may be
aliotted to the Applicant(s) pursuant 10 the Prospectus and declares

2rd ie zre comnlete and accirate

that 5l

Lodgement of Applications

Return your completec Application Form with cheque
attached:

—~
(7]
e

Patersons Securities Limited
GPO Box W2024
Perth WA 6846

By post to

Securities Limited

Level 23, Exchange Plaza
The Esplanade
Perth WA 6000

Or delivered to: Paterson

Application Forms must be received
no later than 5.00 pm WST time on
2 April 2004,

WCU 25 0°

gai ert tes ac CGD_L\.

other non-

1 Rox Resources iimited. At lcast one full giveri name a'wd the surmame is egj";u forea al p a tne beneficary o any other
egistrable Litle be ncuded by way of an account d tior if completed axactly as deseribed in the examole of correct forms of re; ple title below:

Type of investor

Incorrect form of
Registrable Title

Correct form of
Registrabie Title

Individual

Use names in fuil, no miti

Mr john Alfred Smith JA Smith

Mlnor (a person under the age of 18)

John Alfred Smith <Peter Smith>

35 ke narre o a resnorsibe 2dutiCo ot use The name of & minen Peter Smith
Company ABC Pty Ltd ABC PiL
Jsc cempany uue rol : ABC Co

Mrs Sue Smith
<Sue Smith Family A/C>

Sue Smith Family Trust

Ms jane Smith Estaze of iate

<Est John Smith A/C>

s meriara marnes 0o 7

T P T 0T

Michael Smith
<|ohn Smith and Son A'C>

£
I
b
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