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subscribed for and exercisable at $0.35 per Option on or before 5.00pm (WST) 31 January 2023, to raise $12.5 million (before costs) (Offer). 

The Offer is scheduled to close at 5.00pm (WST) on 15 March 2021 unless extended or withdrawn. 

This prospectus also includes an offer of 4,000,000 Options (on the same terms and conditions as the Options under the Offer) to Argonaut 
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This is an important document that should be read in its entirety. If, after reading this Prospectus, 
you have any questions about the Securities being offered under this Prospectus or any other matter, 

you should consult your stockbroker, accountant, solicitor, or other professional adviser.
The Securities offered by this Prospectus should be considered highly speculative.

Underwriter
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IMPORTANT NOTICES 

General 
This Prospectus is dated 16 February 2021 and was lodged 
with the Australian Securities and Investments Commission 
(“ASIC”) on that date. The ASIC, ASX Limited (“ASX”) and 
their respective officers take no responsibility for the 
contents of this Prospectus or the merits of the investment 
to which this Prospectus relates. 

It is important that you read this Prospectus in its entirety and 
seek professional advice where necessary.  

Exposure Period 
This Prospectus will be circulated during the Exposure 
Period. The purpose of the Exposure Period is to enable this 
Prospectus to be examined by market participants prior to 
the raising of funds. You should be aware that this 
examination may result in the identification of deficiencies in 
this Prospectus and, in those circumstances, any application 
that has been received may need to be dealt with in 
accordance with Section 724 of the Corporations Act. 
Applications for Securities under this Prospectus will not be 
processed by the Company until after the expiry of the 
Exposure Period. No preference will be conferred on 
applications lodged prior to the expiry of the Exposure 
Period.  

Expiry Date 
No Securities may be issued on the basis of this Prospectus 
later than 13 months after the date of this Prospectus. 

No Investment Advice 
This Prospectus does not provide investment advice and has 
been prepared without taking into account your financial and 
investment objectives, financial situation or particular needs 
(including financial or taxation issues). You should seek 
professional investment advice before subscribing for 
Securities under this Prospectus. The Company is not 
licensed to provide financial product advice in respect of its 
securities or any other financial products. 

Risks 
There are risks associated with an investment in the 
Company and the Securities offered under this Prospectus 
must be regarded as a highly speculative investment. The 
Securities offered under this Prospectus carry no guarantee 
with respect to return on capital investment, payment of 
dividends or the future value of the Securities. Some of the 
risks that investors and their professional advisors should 
consider before deciding whether to invest in the Company 
are set out in Section 6 of this Prospectus. There may be 
additional risks to those that should be considered in light of 
your personal circumstances. 

No Cooling Off Period 
Cooling off rights do not apply to an investment in Securities 
issued under this Prospectus. That means, in most 
circumstances, you cannot withdraw your Application once 
it has been accepted. 

Conditional Offer 
The Offers contained in this Prospectus are conditional on 
the: 
• Company raising $12.5 million, under the Offer; and  

• ASX granting approval to admit the Company to the 
Official List on conditions which the Directors are 
confident can be satisfied. 

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

Electronic Prospectus and Application Form 
A copy of this Prospectus can be downloaded from the 
website of the Company at www.medallionmetals.com.au. If 
you are accessing the electronic version of this Prospectus 
for the purpose of making an investment in the Company, 
you must be an Australian resident and must only access this 
Prospectus from within Australia. 

The Corporations Act prohibits any person passing onto 
another person an Application Form unless it is attached to 
a hard copy of this Prospectus or it accompanies the 
complete and unaltered version of this Prospectus. The 
Application Form may be generated by software accessible 
by the same means as the Prospectus. 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 contact the 
Company and the Company will send you, for free, either a 
hard copy or a further electronic copy of this Prospectus or 
both. 

The Company reserves the right not to accept an Application 
Form from a person if it has reason to believe that when that 
person was given access to the electronic Application Form, 
such Application Form was not provided together with the 
electronic Prospectus and any relevant supplementary or 
replacement prospectus or any of those documents were 
incomplete or altered.  

Geographic Restrictions 
The distribution of this Prospectus in jurisdictions outside 
Australia may be restricted by law and persons who come 
into possession of this Prospectus should observe any of 
these restrictions. Failure to comply with these restrictions 
may violate securities laws. 

This Prospectus does not constitute an offer of Securities in 
any place in which, or to any person to whom, it would not 
be lawful to make such an offer. In particular, this Prospectus 
may not be distributed to any person, and the Securities may 
not be offered or sold, in any country outside Australia 
except to the extent permitted below. 

Hong Kong 
WARNING: This Prospectus has not been, and will not be, 
registered as a prospectus under the Companies (Winding 
Up and Miscellaneous Provisions) Ordinance (Cap. 32) of 
Hong Kong, nor has it been authorised by the Securities and 
Futures Commission in Hong Kong pursuant to the 
Securities and Futures Ordinance (Cap. 571) of the Laws of 
Hong Kong (the “SFO”). No action has been taken in Hong 
Kong to authorise or register this Prospectus or to permit the 
distribution of this Prospectus or any documents issued in 
connection with it. Accordingly, the Securities have not been 
and will not be offered or sold in Hong Kong other than to 
“professional investors” (as defined in the SFO and any rules 
made under that ordinance). 
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No advertisement, invitation or document relating to the 
Securities has been or will be issued, or has been or will be in 
the possession of any person for the purpose of issue, in Hong 
Kong or elsewhere that is directed at, or the contents of which 
are likely to be accessed or read by, the public of Hong Kong 
(except if permitted to do so under the securities laws of Hong 
Kong) other than with respect to Securities that are or are 
intended to be disposed of only to persons outside Hong Kong 
or only to professional investors. No person allotted Securities 
may sell, or offer to sell, such securities in circumstances that 
amount to an offer to the public in Hong Kong within six 
months following the date of issue of such securities. 

The contents of this Prospectus have not been reviewed by 
any Hong Kong regulatory authority. You are advised to 
exercise caution in relation to the offer. If you are in doubt 
about any contents of this Prospectus, you should obtain 
independent professional advice. 

New Zealand  
This Prospectus has not been registered, filed with or 
approved by any New Zealand regulatory authority under the 
Financial Markets Conduct Act 2013 (the “FMC Act”). The 
Securities are not being offered or sold in New Zealand (or 
allotted with a view to being offered for sale in New Zealand) 
other than to a person who:  
• is an investment business within the meaning of clause 37 

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

38 of Schedule 1 of the FMC Act; 
• is large within the meaning of clause 39 of Schedule 1 of 

the FMC Act; 
• is a government agency within the meaning of clause 40 

of Schedule 1 of the FMC Act; or 
• is an eligible investor within the meaning of clause 41 of 

Schedule 1 of the FMC Act. 

Malaysia 
No approval from, or recognition by, the Securities 
Commission of Malaysia has been or will be obtained in 
relation to any offer of Securities. The Securities may not be 
offered, sold or issued in Malaysia except pursuant to, and 
to persons prescribed under, Schedules 5 and 6 of the 
Malaysian Capital Markets and Services Act. 

Singapore 
This Prospectus and any other materials relating to the 
Securities have not been, and will not be, lodged or 
registered as a prospectus in Singapore with the Monetary 
Authority of Singapore. Accordingly, this Prospectus and any 
other document or materials in connection with the offer or 
sale, or invitation for subscription or purchase, of Securities, 
may not be issued, circulated or distributed, nor may the 
Securities be offered or sold, or be made the subject of an 
invitation for subscription or purchase, whether directly or 
indirectly, to persons in Singapore except pursuant to and in 
accordance with exemptions in Subdivision (4) Division 1, 
Part XIII of the Securities and Futures Act, Chapter 289 of 
Singapore (the “SFA”), or as otherwise pursuant to, and in 
accordance with the conditions of any other applicable 
provisions of the SFA. 

This Prospectus has been given to you on the basis that you 
are (i) an existing holder of the Company’s shares, (ii) an 
“institutional investor” (as defined in the SFA) or (iii) an 
“accredited investor” (as defined in the SFA). In the event 
that you are not an investor falling within any of the 
categories set out above, please return this Prospectus 

immediately. You may not forward or circulate this 
Prospectus to any other person in Singapore. 

Any offer is not made to you with a view to the Securities 
being subsequently offered for sale to any other party. There 
are on-sale restrictions in Singapore that may be applicable 
to investors who acquire Securities. As such, investors are 
advised to acquaint themselves with the SFA provisions 
relating to resale restrictions in Singapore and comply 
accordingly. 

United Kingdom 
Neither this Prospectus nor any other document relating to 
the offer has been delivered for approval to the Financial 
Conduct Authority in the United Kingdom and no prospectus 
(within the meaning of section 85 of the Financial Services 
and Markets Act 2000, as amended (“FSMA”)) has been 
published or is intended to be published in respect of the 
Securities.  

The Securities may not be offered or sold in the United 
Kingdom by means of this Prospectus or any other 
document, except in circumstances that do not require the 
publication of a prospectus under section 86(1) of the FSMA. 
This Prospectus is issued on a confidential basis in the 
United Kingdom to “qualified investors” (within the meaning 
of Article 2(e) of the Prospectus Regulation (2017/1129/EU), 
replacing section 86(7) of the FSMA). This Prospectus may 
not be distributed or reproduced, in whole or in part, nor may 
its contents be disclosed by recipients, to any other person 
in the United Kingdom. 

Any invitation or inducement to engage in investment activity 
(within the meaning of section 21 of the FSMA) received in 
connection with the issue or sale of the Securities has only 
been communicated or caused to be communicated and will 
only be communicated or caused to be communicated in the 
United Kingdom in circumstances in which section 21(1) of 
the FSMA does not apply to the Company. 

In the United Kingdom, this Prospectus is being distributed 
only to, and is directed at, persons (i) who have professional 
experience in matters relating to investments falling within 
Article 19(5) (investment professionals) of the Financial 
Services and Markets Act 2000 (Financial Promotions) 
Order 2005 (“FPO”), (ii) who fall within the categories of 
persons referred to in Article 49(2)(a) to (d) (high net worth 
companies, unincorporated associations, etc.) of the FPO or 
(iii) to whom it may otherwise be lawfully communicated 
(together “relevant persons”). The investment to which this 
Prospectus relates is available only to relevant persons. Any 
person who is not a relevant person should not act or rely on 
this Prospectus.  

Canada (British Columbia, Ontario and Quebec 
provinces) 
This Prospectus constitutes an offering of Securities only in 
the Provinces of British Columbia, Ontario and Quebec (the 
“Provinces”), only to persons to whom Shares may be 
lawfully distributed in the Provinces, and only by persons 
permitted to sell such securities. This Prospectus is not a 
prospectus, an advertisement or a public offering of 
securities in the Provinces. This Prospectus may only be 
distributed in the Provinces to persons who are “accredited 
investors” within the meaning of National Instrument 45-106 
– Prospectus Exemptions, of the Canadian Securities 
Administrators.  

No securities commission or authority in the Provinces has 
reviewed or in any way passed upon this Prospectus, the 
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merits of the Securities or the offering of the Securities and 
any representation to the contrary is an offence. 

No prospectus has been, or will be, filed in the Provinces with 
respect to the offering of Securities or the resale of such 
securities. Any person in the Provinces lawfully participating 
in the offer will not receive the information, legal rights or 
protections that would be afforded had a prospectus been 
filed and receipted by the securities regulator in the 
applicable Province. Furthermore, any resale of the Shares 
in the Provinces must be made in accordance with 
applicable Canadian securities laws. While such resale 
restrictions generally do not apply to a first trade in a security 
of a foreign, non-Canadian reporting issuer that is made 
through an exchange or market outside Canada, Canadian 
purchasers should seek legal advice prior to any resale of 
the Securities. 

The Company as well as its directors and officers may be 
located outside Canada and, as a result, it may not be 
possible for purchasers to effect service of process within 
Canada upon the Company or its directors or officers. All or 
a substantial portion of the assets of the Company and such 
persons may be located outside Canada and, as a result, it 
may not be possible to satisfy a judgment against the 
Company or such persons in Canada or to enforce a 
judgment obtained in Canadian courts against the Company 
or such persons outside Canada. 

Any financial information contained in this Prospectus has 
been prepared in accordance with Australian Accounting 
Standards and also comply with International Financial 
Reporting Standards and interpretations issued by the 
International Accounting Standards Board. Unless stated 
otherwise, all dollar amounts contained in this Prospectus 
are in Australian dollars. 

Statutory rights of action for damages and rescission  
Securities legislation in certain Provinces may provide a 
purchaser with remedies for rescission or damages if an 
offering memorandum contains a misrepresentation, 
provided the remedies for rescission or damages are 
exercised by the purchaser within the time limit prescribed 
by the securities legislation of the purchaser’s Province. A 
purchaser may refer to any applicable provision of the 
securities legislation of the purchaser’s Province for 
particulars of these rights or consult with a legal adviser. 

Certain Canadian income tax considerations 
Prospective purchasers of the Securities should consult their 
own tax adviser with respect to any taxes payable in 
connection with the acquisition, holding or disposition of the 
Securities as there are Canadian tax implications for 
investors in the Provinces.  

Language of documents in Canada 
Upon receipt of this Prospectus, each investor in Canada 
hereby confirms that it has expressly requested that all 
documents evidencing or relating in any way to the sale of 
the Securities (including for greater certainty any purchase 
confirmation or any notice) be drawn up in the English 
language only. Par la réception de ce document, chaque 
investisseur canadien confirme par les présentes qu’il a 
expressément exigé que tous les documents faisant foi ou 
se rapportant de quelque manière que ce soit à la vente des 
valeurs mobilières décrites aux présentes (incluant, pour 
plus de certitude, toute confirmation d’achat ou tout avis) 
soient rédigés en anglais seulement. 

JORC Code 
It is a requirement of the ASX Listing Rules that the reporting 
of Mineral Resources and Ore Reserves in Australia comply 
with the Joint Ore Reserves Committee’s Australasian Code 
for Reporting of Mineral Resources and Ore Reserves 2012 
Edition (“JORC Code”). Investors outside Australia should 
note that, while estimates of mineral resources and ore 
reserves by the Company in this Prospectus comply with the 
JORC Code (such JORC Code-compliant ore reserves and 
mineral resources being “Mineral Resources” and “Ore 
Reserves” and respectively), they may not comply with the 
relevant guidelines in other countries and, in particular, do 
not comply with National Instrument 43-101 (Standards of 
Disclosure for Mineral Projects) of the Canadian Securities 
Administrators (the “Canadian NI 43-101 Standards”). 
Information contained in this Prospectus describing mineral 
deposits may not be comparable to similar information made 
public by companies subject to the reporting and disclosure 
requirements of Canadian securities laws. You should not 
assume that quantities reported as “resources” will be 
converted to reserves under the JORC Code or any other 
reporting regime or that the Company will be able to legally 
and economically extract them. 

Competent Persons’ Statements 
Refer to the Independent Technical Assessment Report in 
Schedule 3 for Competent Person Statements in relation to 
the Exploration Results, Mineral Resources and Ore 
Reserves estimates referred to in this Prospectus.  

This Prospectus contains statements attributable to third 
parties. These statements are made or based upon 
statements made in previous technical reports that are 
publicly available from either government departments or the 
ASX. The authors of these previous reports have not 
consented to the statements’ use in this Prospectus, and 
these statements are included in accordance with ASIC 
Corporations (Consents to Statements) Instrument 2016/7. 

Forwarding-looking Statements 
This Prospectus may contain forward-looking statements, 
which may be identified by words such as “may”, “could”, 
“believes”, “estimates”, “expects” or “intends” and other 
similar words that connote risks and uncertainties. Certain 
statements, beliefs, and opinions contained in this 
Prospectus, in particular those regarding the possible or 
assumed future financial or other performance, industry 
growth or other trend projections are only predictions and 
subject to inherent risks and uncertainties. No financial 
forecasts have been prepared by the Company. 

Except as required by law, and only to the extent so required, 
neither the Company, its Directors nor any other person gives 
any assurance that the results, performance or achievements 
expressed or implied by any forward looking statements 
contained in this Prospectus will actually occur and investors 
are cautioned not to place undue reliance on such forward 
looking statements. Any forward-looking statements are 
subject to various risk factors, many of which are beyond the 
control of the Company and its Directors that could cause the 
Company’s actual results to differ materially from the results 
expressed or anticipated in these statements.  

The business, financial condition, operating results and 
prospects of the Company may change after the date of this 
Prospectus. You should be aware that past performance is 
not indicative of future performance. Any new or change in 
circumstances that arise after the date of this Prospectus will 
be disclosed by the Company to the extent required, and in 
accordance with, the Corporations Act.  
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Forward looking statements should be read in conjunction 
with risk factors set out in Section 6 and other information in 
this Prospectus. 

This Prospectus, including the Independent Technical 
Assessment Report in Schedule 3, uses market data and 
third-party estimates, assumptions and projections. There is 
no assurance that any of the third-party estimates, 
assumptions or projections contained in this information will 
be achieved. The Company has not independently verified 
this information. 

This Prospectus also includes trademarks, trade names and 
service marks that are the property of other organisations. 

No Reliance 
No person is authorised to give any information or to make 
any representation in connection with the Offers in this 
Prospectus which is not contained in the Prospectus or 
incorporated by reference. Any information or representation 
not so contained may not be relied on as having been 
authorised by the Company in connection with the Offers. 

Privacy 
If you apply for Securities, you must provide personal 
information to the Company and the Share Registry, 
Underwriter, Lead Manager and Automic Group. The 
Company and the Share Registry will collect, hold and use 
your personal information in order to assess your 
Application, service your needs as an investor, provide 
facilities and services that you request and carry out 
appropriate administration. If you do not provide the 
information requested in the Application Form, the Company 
and the Share Registry may not be able to process or accept 
your Application.  

If an Applicant becomes a Security holder, the Corporations 
Act requires the Company to include information about the 
Security holder (including name, address and details of 
Securities held) in its public register of members. The 
information contained in the Company’s register of 
members, must remain there even if that person ceases to 
be a Security holder. Information contained in the 
Company’s register of members is also used to facilitate 
dividend payment, communicate financial results and annual 
reports and other information that the Company may wish to 
communicate to its Security holders, together with any 
requirements to comply with legal and regulatory 
requirements.  

In submitting an Application, you agree that the Company 
and the Share Registry may communicate with you in 
electronic form or contact you by telephone in relation to the 
Offers. Under the Privacy Act, you may request access to 
your personal information held by the Company or the Share 
Registry by contacting the Company Secretary by post to the 
Company’s registered office or by email to 
jess@everestcorp.com.au. 

Website 
The Company’s website and its contents do not form part of 
this Prospectus and are not to be interpreted as part of, nor 
incorporated into, this Prospectus.  

Photographs and Diagrams 
Photographs used in this Prospectus which do not have 
descriptions are for illustration only and should not be 
interpreted to mean that any person shown endorses the 
Prospectus or its contents or that the assets shown in them 
are owned by the Company. Diagrams used in this 
Prospectus are illustrative only and may not be drawn to 
scale. 

Defined Terms 
Unless the contrary intention appears, or the context 
otherwise requires, words and phrases contained in this 
Prospectus have the same meaning and interpretation as 
given in the Corporations Act and capitalised terms have the 
meaning given in the Glossary in Section 10. 

Financial Amounts 
All financial amounts contained in this Prospectus are 
expressed in Australian dollars (Australian dollars or $), 
unless otherwise stated. Any discrepancies between totals 
and sums of components in figures and tables contained in 
this Prospectus are due to rounding. 

Time  
All references to time in this Prospectus are references to 
Australian Western Standard Time. 

Enquiries 
If you are in any doubt as to how to deal with any of the 
matters raised in this Prospectus, you should consult your 
broker or legal, financial or other professional adviser without 
delay. Should you have any questions about the Offers or 
how to accept the Offers, please call the Company’s Share 
Registry, on 1300 288 664.
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KEY OFFER INFORMATION 

Important Dates 
Event Date 

Lodgement of Prospectus with the ASIC  16 February 2021 

Opening Date of the Offers 24 February 2021 

Closing Date of the Offers 5pm (WST) 15 March 2021 

Issue of Securities (Completion of Offers) 24 March 2021 

Expected date for dispatch of Holding Statements 26 March 2021 

Expected date for Admission to Official List and quotation of Shares on the ASX 31 March 2021 

It is anticipated that the indicative timetable may be accelerated. 

Dates May Change 

The above dates are indicative only and may change without notice. The Company, in conjunction with the 
Underwriter and Lead Manager, reserves the right to amend the indicative timetable, including by closing the 
Offers early or extending the Closing Date or accepting late applications, without prior notice, subject to the 
requirements of the Listing Rules and the Corporations Act.  

The Company also reserves the right not to proceed with the Offers at any time before the issue of Securities 
to Applicants. The Exposure Period may be extended by ASIC by not more than seven days (7) pursuant to 
section 727(3) of the Corporations Act. The admission of the Company to the Official List of ASX and the 
commencement of quotation of the Shares are subject to confirmation from ASX. 

Key Offer Statistics 

Item  IPO Subscription 
$12.5 million 

Issue price per Share under the Offer (1) $0.25 

Existing Shares on issue at date of Prospectus 119,736,850 

Total number of Shares offered under the Offer 50,000,000 

Options to be issued under the Offer 25,000,000 

Broker Options to be issued under the Broker Options Offer (2) 4,000,000 

Existing Options on issue at date of Prospectus (3) 4,220,000 

Total number of Shares on issue at ASX Listing (4) 169,736,850 

Total Options on issue at ASX Listing 33,220,000 

Indicative undiluted market capitalisation at ASX Listing (5) $42,434,213 

Cash proceeds to be received under the Offer (before costs) $12,500,000 

Ownership by Offer investors under Offer at ASX Listing (6) 29.5% 

Notes: 

(1) Shares may not trade at this price upon listing. 

(2)  To be issued to the Lead Manager as consideration for broking services provided in connection with the Offer. Refer to Section 7.4 
for further details. 

(3)  Options ($0.01 exercise price, expiring 15 October 2025) were granted under the Company’s Incentive Option Plan and are 
subject to vesting conditions and a three-year disposal restriction (subject to limited exceptions). Refer to Section 8.5 for details.  

(4) The total number of Shares on issue on completion of the Offer includes Shares anticipated to be subject to escrow as described 
in Section 4.8. Assumes no Options (existing or to be issued) are exercised before listing.  

(5)  Based on the Offer issue price and the total number of Shares on issue following completion of the Offer. Assumes no Options 
(existing or to be issued) are exercised. 
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(6)  Assumes no other Shares are issued and assuming no existing Shareholders subscribe under the Offer. Directors John Fitzgerald 
and Paul Bennett have indicated an intention to subscribe for up to 400,000 Shares and 200,000 free attaching Options each. 

How to Invest under the Offer 

Applications for Securities under the Offer can only be made by completing and lodging the Application Form 
attached to or accompanying this Prospectus. Instructions on how to apply for Securities are set out in 
Section 4.4 and on the Application Form.  

Medallion’s Projects1 

The Company’s Ravensthorpe Gold Project (“RGP”) and Jerdacuttup Project (“JP”) (together “the Projects”) 
are situated in the Southern Goldfields-Esperance region of Western Australia, approximately 550 km 
southeast of Perth as shown in Figure 1 below. The Projects are each highly prospective for precious and 
base metals. 

Figure 1: Location of the Projects 

 

 
1 The Projects consists of 46 mining tenements and applications being 3 Prospecting Licences and 1 Prospecting Licence Application, 25 

Exploration Licences and 2 Exploration Licence Applications, 12 Mining Leases and 3 Miscellaneous Licences, which are 100% owned by 
the Company other than 3 Exploration Licences to which the Company has 100% rights to all minerals other than lithium and tantalum and 
1 Exploration Licence held as to 80%. Refer to the Solicitor’s Report on Tenements in Schedule 2 for further details. 
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Use of Funds 

The Company intends to apply funds raised from the Offer following admission to the Official List of the ASX 
over the next two (2) years as follows: 
 

Use of Funds 
IPO Subscription 

($12.5 million) 
$ M % 

Exploration and related expenses (1) 8.6 69% 

Corporate and administration  2.3 18% 

Expenses of the Offer (2) 0.9 7% 

Shareholder loan principal and interest payments (3) 0.6 5% 

General working capital 0.1 1% 

Total 12.5 100% 
Notes: 

(1) Refer to Section 2 of this Prospectus and the ITAR in Schedule 3 for further details in respect of the proposed use of funds. 

(2) Represents estimated remaining expenses of the Offer. Total expenses of the Offer are estimated at $1.1 million, of which 
approximately $0.2 million has already been paid from the Company’s existing cash reserves. Refer to Section 8.9 of this 
Prospectus for further details in relation to the expenses of the Offer. 

(3) Shareholder loan payments comprise $1 million of principal repayments to be met using $0.2 million from the Offer together with 
$0.8 million from the Company’s existing cash as at 31 December 2020. From the date of listing, the remaining $4 million 
outstanding under the Shareholder loan will begin accruing interest at 6% per annum, totalling $0.4 million over the two years from 
listing. 

The above table is a statement of current intentions as at the date of this Prospectus. Investors should note 
that, as with any budget, the allocation of funds set out in the above table may change depending on a 
number of factors, including the outcome of exploration activities, regulatory developments, and market and 
general economic conditions. In light of this, the Board reserves its right to alter the way the funds are applied. 
Actual expenditure may differ significantly from the above estimates due to a change in market conditions, 
the development of new opportunities and other factors (including the risk factors outlined in Section 6). The 
Directors consider the Company will have sufficient working capital on completion of the Offer to achieve its 
stated objectives. 
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LETTER FROM THE CHAIR 

Dear Investor, 

On behalf of the Board of Directors, I am pleased to offer you the opportunity to become a shareholder in 
Medallion Metals Limited (“Medallion” or the “Company”). Medallion holds an extensive mineral tenement 
package in Western Australia straddling the junction of the globally significant Yilgarn Craton and Albany 
Fraser Orogen that is highly prospective for multiple commodities including precious and base metals. The 
Company’s flagship Ravensthorpe Gold Project (“RGP”) is host to 674,000 ounces of gold in JORC Code 
compliant Mineral Resources. The primary objective of Medallion is to increase the size and improve the 
confidence in the existing high grade resource base such that it will be capable of supporting the development 
of a long life, low-cost gold mine. 

Medallion’s investment highlights include: 

• Numerous immediate opportunities to increase shareholder value through extending the current RGP 
known Mineral Resources which are open at depth and along strike; 

• The ability to advance multiple near mine exploration targets to new Mineral Resource estimates capable 
of expanding potential future production;  

• Extensive organic growth opportunities through regional exploration of the extensions of the Archean 
and Proterozoic ground holdings; 

• The opportunity to become a high margin gold producer over the medium term; and 

• Experienced board and management team with extensive mineral exploration and mining development 
experience. 

Under this Prospectus, the Company is seeking to raise $12.5 million via the issue of 50.0 million Shares at 
an issue price of $0.25 per Share. There will be 1 free attaching Option for every 2 Shares subscribed for 
and exercisable at $0.35 per Option on or before 5.00pm (WST) 31 January 2023. Argonaut Capital Limited 
is the Underwriter to the Offer and Argonaut Securities Pty Limited is the Lead Manager to the Offer.  

The funds raised under the Offer will primarily be applied at RGP to undertake resource extensional drilling 
at the known deposits and in-fill and extensional drilling at the advanced near-mine prospects. Funds raised 
will also be applied to regional exploration across the Company’s tenements and for working capital. 
Approximately $0.2 million will be used to partially repay a loan extended by the Company’s largest existing 
shareholder that has contributed to funding the Projects to date. 

This Prospectus contains detailed information about the Offer, the Company, and the risks of participating in 
a speculative investment of this nature. The Company faces the usual risks associated with gold exploration, 
development and production in Western Australia and I ask that prospective investors please take the time 
to review this Prospectus for a full appreciation of the quality of the Company’s Projects and details of the 
team that will develop and implement the Company’s strategy.  

We look forward to welcoming new shareholders on our journey as we seek to expand the Company’s 
resource base with a view to one day becoming a highly profitable gold producer.  

 
Yours faithfully 

 
John Fitzgerald  
Non-Executive Chair 
Medallion Metals Limited  
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 INVESTMENT OVERVIEW 

This Section is a summary only and is not intended to provide full information for investors intending to apply 
for Securities offered under this Prospectus. This Prospectus should be read and considered in its entirety. 
 

Item Summary Further 
information 

A. Company and Business Overview 

Who is the issuer of this 
Prospectus? 

Medallion Metals Limited (ACN 609 225 023) (“Medallion” or the 
“Company”) (proposed ASX Code: MM8). 

 

Who is the Company? Medallion was incorporated in Western Australia on 10 November 2015 
as a proprietary company limited by shares and converted to a public 
company limited by shares and changed its name from ACH Minerals Pty 
Ltd to Medallion Metals Limited on 11 September 2020. 

The Company is a resources exploration and development company 
which owns two prospective West Australian projects with a major focus 
on precious and base metals. The Company’s primary aim is to grow the 
Mineral Resources at the Ravensthorpe Gold Project (“RGP”) to a size and 
level of confidence that will support the development of a long life, low cost 
gold mining business. 

Section 2.1 

What is the nature of the 
Company’s Projects? 

The Company owns RGP and the JP (both prospective for precious and 
base metals) (together, the “Projects”) which are located in the Goldfields-
Esperance region of Western Australia, approximately 550 km southeast 
of Perth.  

The Projects consists of 46 mining tenements and applications being 3 
Prospecting Licences and 1 Prospecting Licence Application, 25 
Exploration Licences and 2 Exploration Licence Applications, 12 Mining 
Leases and 3 Miscellaneous Licences, which are 100% owned by the 
Company other than 3 Exploration Licences to which the Company has 
100% rights to all minerals other than lithium and tantalum and 1 
Exploration Licence held as to 80%. Refer to the Solicitor’s Report on 
Tenements in Schedule 2 for further details. 

The tenement holding stretches over 648 km2, with annual expenditure 
commitments of approximately $0.94 million per year and rents and rates 
of approximately $0.15 million per year. 

The historic Kundip mining centre, which is the focus of RGP, consists of 
numerous mineralised structures which have sustained varying levels of 
exploration and mining activity over their history. 

Since acquiring the Projects, the Company has: 

• undertaken Mineral Resource definition drilling, regional exploration, 
testwork, studies, activities associated with environmental and 
statutory approvals and administrative expenses; and 

• reported JORC 2012 Mineral Resources estimates at RGP over three 
adjacent deposits within the Kundip area (Flag, Harbour View and 
Kaolin) and progressed permitting and completed a feasibility study 
(“FS”) in May 2020 for a proposed gold mine at Kundip that indicated 
robust economics for open pit and underground mining and 
processing of mined ore on-site. 

An analysis of the FS for RGP is set out in the Independent Technical 
Assessment Report (“ITAR”) in Schedule 3.  

Section 2 
and 

Schedules 2 
and 3 
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Do the Projects have 
JORC Code Mineral 
Resources and Ore 
Reserves? 

RGP has JORC Code compliant estimates of: 

• Mineral Resources of 8.8 Mt @ 2.4 g/t Au (7.0 Mt @ 2.3 g/t Au 
Indicated and 1.8 Mt @ 2.6 g/t Au Inferred) for a total of approximately 
674,000 ounces gold (inclusive of the Ore Reserves below); and 

• Probable Ore Reserves of 4.1 Mt @ 2.1 g/t Au for a total of 
270,000 ounces gold based on, and subject to, the assumptions and 
methodologies of the FS as summarised in the ITAR in Schedule 3.  

JP has JORC Code compliant estimates of Mineral Resources for gold, 
silver, copper, lead, and zinc. 

Sections 
2.5.4, 2.5.5 
and 2.6, and 
Schedule 3 

What are the Company’s 
objectives? 

The Company’s objectives are: 

• to advance RGP by conducting approximately 30,000 m of new drilling 
to grow the Mineral Resources to a size and level of confidence that 
will support the development of a long life, low cost gold mining 
business; 

• to advance JP through ongoing studies and targeted exploration 
(including 2,000m of new drilling) with a view to possibly pursuing farm 
out, spin out/initial public offer (“IPO”) or sale opportunities; 

• to conduct further regional exploration across the Projects; and 

• pursue other acquisitions that have a strategic fit for the Company. 

Section 2.3 

What is the purpose of 
the Prospectus? 

The purpose of this Prospectus is to: 

• raise sufficient funds to meet the Company’s stated objectives; 

• make the Broker Options Offer to the Lead Manager (or its nominees);  

• provide a liquid market for the Company’s Shares; 

• provide the broader business with the benefits of increased profile, 
transparency and credibility that arises from being a listed entity; and  

• satisfy the requirements for the admission of the Company to the 
Official List of ASX which will enable efficient trading of the Company’s 
Shares, as well as to increase access to additional future funding after 
the Offers. 

Section 4.2 

What are the key risks of 
an investment in the 
Company? 

The business, assets and operations of the Company are subject to 
certain risk factors that have the potential to influence the operating and 
financial performance of the Company in the future. These risks can 
impact on the value of an investment in the Securities of the Company. 

These risks include a variety of Company, industry specific and general 
risks, including (without limitation) the following: 

• Resource Exploration, Development and Mining: The business of 
exploration, project development and, if the Company successfully 
commences production at any of its Projects, mining contains 
elements of significant risk, including in relation to technical, financial, 
legal, and social matters. 

Section 6 
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• Additional Funding: The Company will generate losses for the 
foreseeable future. While the funds to be raised under the Offer are 
considered sufficient to meet the stated objectives of the Company, 
the Company will require additional funding for its activities. Should the 
Company decide to develop RGP, significant additional capital will be 
required to fund the development, in addition to an obligation to fully 
repay a $4 million Shareholder Loan (after $1 million is repaid upon 
listing) within 120 days of a decision by the Company to commence 
development of RGP (which may or may not occur). There can be no 
assurance that additional funding will be available when needed or, if 
available, on terms favourable to the Company. If sufficient funds are 
unable to be raised to repay the Shareholder Loan when due, the 
Shareholder (being Bolong (Australia) Investment Management Pty 
Ltd (ACN 134 507 449) (“Bolong”), currently the Company’s largest 
shareholder) could take action against the Company, including 
seeking to enforce any security it has at the time over the Company’s 
assets. The loan document for the Shareholder Loan provides that the 
Shareholder Loan shall be secured against the Company’s interest in 
the Projects, but no action has been taken by Bolong to perfect any 
security in this regard as at the date of this Prospectus. If Bolong seeks 
to perfect its security, this is expected to involve the Company granting 
a first ranking general security and mining mortgages over the 
Tenements. 

• Key Personnel: The Company is substantially reliant on the expertise 
and abilities of its key personnel in overseeing the day-to-day 
operations of its Projects. There can be no assurance that there will be 
no detrimental impact on the Company if one or more of these 
employees cease their relationship with the Company. 

• Liquidity: There can be no guarantee that there will be an active 
market for Shares or that the price of Shares will increase. Upon raising 
the IPO Subscription, the Shares available for trading is expected to 
be approximately 47% of issued Shares at listing. 

• Commodity Price: Changes in the market price of a range of 
commodities but in particular gold, which in the past has been subject 
to material fluctuations, will affect the profitability of the Company’s 
operations and its financial condition in the future, if the Company is 
able to develop RGP and commence gold production. 

• Exchange Rate: The international price of base and precious metals 
are typically denominated in United States dollars, whereas the income 
and expenditure of the Company with respect to the Projects will be 
denominated in Australian dollars, exposing the Company to the 
fluctuations and volatility of the rate of exchange between the United 
States dollar and the Australian dollar as determined by international 
markets. 

• COVID-19: The current COVID-19 (Novel Coronavirus) pandemic has 
been having, and is likely to continue to have, a significant impact on 
global capital markets, commodity prices and foreign exchange rates. 
While to date COVID-19 has not had any material impact on the 
Company, it could have an adverse impact on the Company’s 
operations, financial position and prospects. 
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• Mineral Resources and Ore Reserves Estimates: There is a 
degree of uncertainty related to the estimation of Mineral Resources 
and Ore Reserves. These may be subject to change, which may result 
in alterations to development and mining plans which may, in turn, 
adversely affect the Company’s operations, financial position and 
prospects. Even if additional exploration and resource drilling extend 
the Company’s current Mineral Resource and Ore Reserve estimates, 
there is no guarantee that the Company will be capable of initiating or 
sustaining commercial production. 

• Environmental Approvals: The Company’s activities are subject to 
environmental laws at both State and Federal level. Accidents or 
unforeseen circumstances could subject the Company to extensive 
liability and could delay future production or increase production costs. 
In addition, environmental approvals will be required from relevant 
government and regulatory authorities before certain activities may be 
undertaken which are likely to impact the environment, including for 
land clearing and ground disturbing activities. Failure or delay in 
obtaining such approvals will prevent the Company from undertaking 
its planned activities. Refer to Section 2.5.7 for further details. 

The Board aims to manage these risks by carefully planning its activities 
and implementing risk control measures. Some of the risks are, however, 
highly unpredictable and the extent to which the Board can effectively 
manage them is limited. Additional risk factors which will affect the 
Company are (non-exhaustively) disclosed at Section 6 of this Prospectus.  

B. Directors, Senior Management and Substantial Holders 

Who are the Directors 
and Senior 
Management? 

 

Person Title/Role 
John Fitzgerald  Non-Executive Chair 

Paul Bennett  Managing Director 

Edmund Ainscough Non-Executive Director 

Anthony (Tony) James Non-Executive Director 

Benjamin Larkin Chief Financial Officer 

Jessamyn Lyons Company Secretary 
  

Section 5 

What benefits and 
interests do the 
Directors have in the 
Company? 

The following table shows the total annual remuneration proposed to be 
paid to Directors and the relevant interests of Directors in Securities as at 
the date of this Prospectus. 

Director Annual 
Remuneration (1) Shares (2) Options (3) 

John Fitzgerald $80,000 Nil 450,000 

Paul Bennett  $290,000 2,993,420 1,800,000 

Edmund Ainscough  $50,000 3,592,110 450,000 

Anthony (Tony) James $50,000 Nil 450,000 

Total $520,000 6,585,530 3,150,000 
(1) Excludes compulsory superannuation (currently 9.5% per annum) and reasonable 

expenses incurred.  

(2) Held indirectly. Does not include any Securities that Directors may take up under 
the Offer. Subject to availability, Mr Fitzgerald and Mr Bennett have indicated an 
intention to subscribe for up to 400,000 Shares and 200,000 Options each in the 
Offer. 

(3) Granted under the Company’s Incentive Option Plan and subject to vesting 
conditions. 50% of the Options vest upon Medallion declaring JORC compliant 
Mineral Resources of not less than 1Moz Au at RGP, 25% of the Options vest upon 
Medallion achieving a 20 day VWAP of $0.40 per Share and 25% of the Options 
vest upon Medallion achieving a 20 day VWAP of $0.50 per Share. $0.01 exercise 
price upon vesting, expiring 15 October 2025. Refer to Sections 8.4 and 8.5 for 
details. 

Sections 5.3, 
8.4 and 8.5 
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What agreements has 
the Company with 
related parties and 
substantial 
shareholders? 

The Company has the following agreements with related parties and 
current substantial (>5%) Shareholders on arms’ length terms: 

• an executive services agreement with Managing Director Paul 
Bennett;  

• Non-executive Director appointment letters with Messrs Fitzgerald, 
Ainscough and James;  

• deeds of indemnity, insurance and access with the Directors on 
standard terms; and 

• a $5.0 million loan from Bolong, of which $1.0 million is to be repaid on 
the Company listing (“Shareholder Loan”). 

Sections 5.4 
and 7 

Who are and will be the 
Substantial 
Shareholders of the 
Company? 

As at the date of this Prospectus, the following entities hold 5% or more of 
the total number of Shares on issue and will hold 5% or more on 
completion of the Offer (assuming none subscribe for and receives 
additional Shares pursuant to the Offer). 

Shareholder Shares Current Pro Forma 
Bolong (1) 45,000,000 37.6% 26.5% 

Langyu International 
Holdings Ltd (Langyu) (2) 

17,960,530 15.0% 10.6% 

MinMetals Pty Ltd <The 
Mining Trust> 

15,500,000 12.9% 9.1% 

Aurora Prospect Pty Ltd 
<Aurora Family Trust> 

15,500,000 12.9% 9.1% 

Fan Rong Minerals 
Consulting Pty Ltd <Fan 
Ron Family Trust> 

15,000,000 12.5% 8.8% 

Total 108,960,530 90.9% 64.1% 
(1)  Bolong is 100% owned by Long Fort Pty Ltd (ACN 615 750 019) which is in turn 

100% owned by Long Fort LLC, a company domiciled in the USA. 

(2)  Langyu is a Hong Kong domiciled company. 

 

What benefits and 
interests does the 
Underwriter and Lead 
Manager have in the 
Company? 

The Company has appointed Argonaut Capital Limited as the underwriter 
(“Underwriter”) in connection with the Offer. The Underwriter will be paid 
fees totalling in aggregate 5.5% of the Offer amount.  

The Company has appointed Argonaut Securities Pty Limited as the lead 
manager (“Lead Manager”) in connection with the Offer. If the 
underwriting proceeds, the Lead Manager (and/or its nominees) will 
receive no fees for its services other than being granted 4.0 million Options 
(on the same terms as the Options offered as free attaching under the 
Offer) (“Broker Options”) as consideration for capital raising services 
provided in connection with the Offer. The Broker Options are convertible 
into 4.0 million Shares, which comprise 2.3% of Shares on issue at listing. 
The Options will be issued for a subscription price of $0.001 per Option. 
The fair value of the Broker Options has been determined by the 
Investigating Accountant, using a Black & Scholes valuation method, as 
being $0.098 each, totalling $392,000. Refer to page 23 of the 
Independent Limited Assurance Report (“ILAR”) for further details. 

If the underwriting does not proceed, the Lead Manager will be entitled to 
fees totalling 5.5% of the gross amount raised under the Offer, and the 
Broker Options.  

The Underwriter and the Lead Manager and their associates do not have 
a relevant interest in any Securities of the Company as at the date of this 
Prospectus. 

Sections 7.3 
and 7.4 
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C. Financial Overview 

What is the key financial 
information? 

The ILAR by BDO Corporate Finance (WA) Pty Ltd in Schedule 1 includes: 

• reviewed Pro-Forma Consolidated Statement of Financial Position for 
the Company Group as at 30 June 2020 assuming completion of the 
Offer; 

• historical audited Consolidated Statement of Financial Position of the 
Company Group as at 30 June 2020; and 

• historical audited Consolidated Statement of Profit or Loss and Other 
Comprehensive Income and Consolidated Statement of Cash Flows of 
the Company Group for the financial years ended 30 June 2018, 
30 June 2019 and 30 June 2020. 

The Company’s financial performance across this period includes losses 
of $2,346,574, $2,719,204 and $2,627,276 for FY2018, FY2019 and 
FY2020, respectively. 

Investors are urged to read the ILAR in full and should note the scope and 
limitations of the report.  

Section 3 
and 

Schedule 1 

What is the financial 
outlook for the 
Company? 

Post listing, the Company’s financial performance will be largely 
dependent on expenditures incurred on, and returns received from, its 
interests in its Projects, which (particularly in the case of returns) are 
inherently uncertain.  

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

Section 3 

What are the Company’s 
future capital 
requirements? 

The Company’s growth and development will require substantial 
expenditure. The Company currently has limited operating revenue and is 
only likely to generate substantial operating revenue if, and when, RGP is 
brought into production. 

The Company will require additional funding to repay the $4 million 
Shareholder Loan which will be outstanding following completion of the 
Offer (after repaying $1 million on listing). The Shareholder Loan is 
repayable 120 days following any decision by the Company to develop 
RGP. 

The Company will also require additional funding to further explore and 
possibly develop the RGP. This funding requirement may change as a 
result of the drilling to be funded by the proceeds of the Offer. 

No assurance can be given that adequate funding will be available, or 
available on suitable terms that would enable a decision to be made to 
commence development of RGP, or to repay the outstanding Shareholder 
Loan.  

The ability to raise additional capital may be influenced by other factors, 
including the risks as set out in Section 6 of this Prospectus. 

Sections 3.3 
and 6 and 
Schedule 3 

Does the Company have 
any debt or debt 
facilities? 

Upon listing on the ASX, the Company will immediately repay $1 million of 
the $5 million principal outstanding under the Shareholder Loan. From the 
date of listing, the amounts outstanding under the Shareholder Loan will 
accrue interest at a rate of 6% p.a. payable in arrears at the end of each 
calendar quarter. The loan document for the Shareholder Loan provides 
that the Shareholder Loan shall be secured against the Company’s 
interest in the Projects, but no action has been taken by Bolong to perfect 
any security in this regard as at the date of this Prospectus. Amounts 
outstanding under the Shareholder Loan are repayable in full 120 days 
following a decision by the Company to develop RGP. If any of the 
Company’s other projects are developed prior to the repayment date, 70% 
of available cashflow (being revenue less expenses, external debt service, 

Section 7.2 
and 

Schedule 1 
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taxes and royalties, provisions for rehabilitation and other expenses and a 
reasonable provision for working capital) is to be applied to repayment of 
the Shareholder Loan. The Shareholder Loan is also repayable if the 
Company sells all or a part of RGP or JP or if there is a change of control 
of the Company. Other than the Shareholder Loan, the Company will not 
have any debt (other than ordinary trade creditors) or debt facilities. 

What is the Company’s 
dividend policy? 

The Company does not expect to pay any dividends in the near future as 
its focus will primarily be on using its cash reserves to progress its 
Projects.  

Any future determination as to the payment of dividends by the Company 
will be at the discretion of the Directors and will depend on the availability 
of distributable earnings and the operating results and financial condition 
of the Company, future growth opportunities and capital requirements and 
general business and other factors considered relevant by the Directors. 

No assurance can be given by the Company in relation to the payment of 
dividends or franking credits attaching to dividends. 

Section 3.4 

D. Summary of the Offers 

What is the Offer? The Company is offering 50.0 million new Shares at an issue price of $0.25 
per Share, together with 1 free attaching Option for every 2 Shares 
subscribed for and exercisable at $0.35 per Option on or before 5.00pm 
(WST) 31 January 2023, to raise $12.5 million (before costs) (“Offer”). 

Section 4.1 

What is the Broker 
Options Offer 

The Broker Options Offer is an offer of 4,000,000 Options to the Lead 
Manager or its nominees. Refer to Section 4.1.2 for further details.  

Section 4.1.2 

What is the Issue Price? $0.25 per Share and nil per Option (Options are free attaching to the 
Shares on a 1 for 2 basis). 

Section 4.1 

Who is eligible to 
participate in the Offer? 

The Offer is open to all investors in Australia. It is also open to certain types 
of institutional and professional investors in New Zealand, Singapore, 
Malaysia, Hong Kong, the United Kingdom, and Canada (British Columbia, 
Ontario, and Quebec) pursuant to exemptions from local prospectus and 
registration requirements. 

This Prospectus does not, and is not intended to, constitute an offer in any 
place or jurisdiction, or to any person to whom, it would not be lawful to 
make such an offer or to issue this Prospectus. 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 of these restrictions. Any failure to comply with such 
restrictions may constitute a violation of applicable securities law. 

Sections 
4.11 and 

4.12 

How do I apply for 
Securities under the 
Offer? 

Applications for Securities under the Offer must be made by completing 
the Application Form provided with this Prospectus in accordance with the 
instructions set out in the Application Form.  

Section 4.4 

Is the Offer 
underwritten?  

Argonaut Capital Limited has been appointed as the Underwriter to the 
Offer. 

Section 7.3 

Will there be a lead 
manager to the Offer? 

Argonaut Securities Pty Limited will act as lead manager to the Offer.  Section 7.4 

What will the Company 
capital structure look like 
on listing? 

Refer to Section 4.3 for a pro forma capital structure on listing. Section 4.3 
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What are the conditions 
to the Offer? 

The Offers remain conditional upon the following events occurring: 

• the Company raising $12.5 million under the Offer; and  

• ASX granting approval to admit the Company to the Official List on 
conditions which the Directors are confident can be satisfied. 

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

Section 4.5 

Will I be guaranteed a 
minimum allocation 
under the Offer? 

No, the Company is not in a position to guarantee a minimum allocation of 
Securities under the Offer. 

Section 4.6 

What is the allocation 
policy? 

The allocation of Securities under the Offer will be determined by the 
Underwriter and Lead Manager in their absolute discretion, in consultation 
with the Company. The Board reserves the right to reject any application 
or to allocate any applicant fewer Securities than the number applied for. 
Where the number of Securities issued is less than the number applied for, 
or where no issue is made, surplus application monies will be refunded 
(without interest) to the Applicant as soon as practicable after the Closing 
Date. For the avoidance of doubt, the free attaching Options will be issued 
on the basis of 1 Option per 2 Shares issued.  

Section 4.6 

What are the terms of 
the Securities offered 
under the Offers? 

A summary of the material rights and liabilities attaching to the Securities 
offered under the Offers, is set out in Sections 8.2 and 8.3 of this 
Prospectus. 

Section 8.2 
and 8.3 

Will any Securities be 
subject to escrow? 

Subject to the Company being admitted to the Official List, certain 
Securities on issue prior to the Offers will be classified by ASX as restricted 
securities and will be required to be held in escrow for up to 24 months 
from the date of Official Quotation. 

The Company expects approximately 89,550,000 Shares and 7,150,000 
Options on issue at the date of this Prospectus to be classified by ASX as 
restricted securities and required to be held in escrow for 24 months from 
the date of Official Quotation. 

The Company does not expect that any Securities issued under the Offer 
will be subject to escrow under the ASX Listing Rules.  

As at the date of this Prospectus, the ASX has not made a determination 
in respect of the escrow restrictions to be applied to the Company’s 
Securities. The determination may be different from the assumptions set 
out in this Prospectus. 

The Company will announce to the ASX full details (quantity and duration) 
of the Securities required to be held in ASX imposed escrow prior to the 
date of Official Quotation. 

Sections 4.1 
and 4.8 

What will the Company’s 
free float be on listing? 

The Company’s ‘free float’, being the percentage of Shares not subject to 
escrow and held by non-affiliated Shareholders (i.e. are not related parties 
of the Company or their associates or someone whose relationship with 
the Company the ASX considers makes them an affiliate) at the time of 
admission to the Official List will be approximately 30%. 

Section 4.3 

Will the Securities 
offered be quoted? 

Application for quotation of all Securities to be issued under the Offers will 
be made to ASX no later than 7 days after the date of this Prospectus. 

Section 4.7 

What are the key dates 
of the Offer? 

The key dates of the Offer are set out in the indicative timetable in Key 
Offer Information. 

Key Offer 
Information 

What is the minimum 
investment size under 
the Offer? 

Applications under the Offer must be for a minimum of 8,000 Shares 
($2,000 worth) and thereafter, in multiples of 2,000 Shares ($500 worth) 
and payment for the Shares must be made in full at the issue price of 
$0.25 per Share. 

Section 4.1 
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Item Summary Further 
information 

What are the costs of 
the Offer? 

The cash expenses of the Offer will be approximately $0.9 million 
(excluding GST). 

Section 8.9 

E. Additional information 

Is there any brokerage, 
commission or stamp 
duty payable by 
Applicants to the Offer? 

No brokerage, commission or stamp duty is payable by Applicants on 
issue of Securities under the Offer. 

Section 4.14 

What are the tax 
implications of investing 
in Securities? 

Holders of Securities may be subject to Australian tax on dividends and 
possibly capital gains tax on a future disposal of Securities subscribed for 
under this Prospectus. 

The tax consequences of any investment in Securities depend upon an 
investor’s particular circumstances. Applicants should obtain their own tax 
advice prior to deciding whether to subscribe for Securities offered under 
this Prospectus. 

Section 4.13 

Where can I find more 
information? 

By speaking to your sharebroker, solicitor, accountant, or other 
independent professional adviser. 

By contacting the Share Registry by phone on 1300 288 664 or email at 
hello@automicgroup.com.au. 
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 COMPANY GROUP AND PROJECTS  

2.1 The Company Group 

Medallion Metals Limited (“Medallion” or the “Company”) was incorporated in Western Australia on 
10 November 2015 as ACH Minerals Pty Ltd, a proprietary company limited by shares. The Company was 
renamed Medallion Metals Limited and became a public company limited by shares on 11 September 2020.  

Medallion is focused on resources exploration and development and is the legal and beneficial owner of two 
prospective West Australian projects with a major focus on precious metals (i.e. gold and silver) and base 
metals (i.e. copper, zinc and lead). 

Medallion owns the Ravensthorpe Gold Project (“RGP”) and the Jerdacuttup Project (“JP”) (together, the 
“Projects”) which are situated in the southern Goldfields-Esperance region of Western Australia.  

2.2 Corporate Structure  

The Company has a single wholly owned subsidiary, Myamba Minerals Pty Ltd (ACN 639 710 428) 
(“Myamba”), which was incorporated in Western Australia on 12 March 2020. Myamba is a dormant 
subsidiary and has no material assets or liabilities. 

Medallion directly holds 100% of the RGP and JP tenements with the exception of three Exploration Licences 
to which the Medallion has 100% rights to all minerals other than lithium and tantalum and one Exploration 
Licence held as to 80%. Refer to the Solicitor’s Report on Tenements in Schedule 2 for further details. The 
corporate structure of Medallion is as follows: 

 

2.3 What are the Company’s Objectives? 

Medallion’s primary aims are to be a successful explorer in the short term and to transition to a successful 
gold producer at RGP in the medium term. 

Medallion’s objectives are to: 

a) advance RGP by conducting approximately 30,000 m of new drilling to grow the Mineral Resources to 
a size and level of confidence that will support the development of a long life, low cost gold mining 
business; 

b) advance JP through ongoing studies and targeted exploration (including approximately 2,000m of new 
drilling) with a view to pursuing appropriate farm-out, spin out/initial public offer (“IPO”) or sale 
opportunities; 

c) conduct further regional exploration across the Projects; and 

d) pursue other acquisitions that have a strategic fit for the Company. 

Medallion Metals Limited
(ABN 89 609 225 023)

100%
Ravensthorpe Gold Project

100%
Jerdacuttup Project

100%
Myamba Minerals Pty Ltd 

(ACN 639 710 428)



M e d a l l i o n  M e t a l s  L i m i t e d    |    P R O S P E C T U S    |    2 1

 

21 

2.4 Projects Overview 

The Projects are situated at the junction of two globally significant mineralised terranes, the Archean aged 
Youanmi Terrane of the Yilgarn Craton which is overlain in the south by the Paleoproterozoic Albany-Fraser 
Orogen. The delineation of RGP and JP closely represents the Archean Ravensthorpe Greenstone Belt 
geology to the north and the Paleoproterozoic Mount Barren Group geology to the south, with the Archean 
plunging beneath the Paleoproterozoic (as shown in Figure 2 below). Both Projects host JORC-compliant 
resources and are considered highly prospective for further discovery. 

Figure 2: Regional geology of the Projects (Elverdton and Mt Iron not held by Medallion) 
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The Projects are located within the southern Goldfields-Esperance region of Western Australia, approximately 
550 km southeast of Perth and 185 km west of Esperance, the nearest deep-water port. The region benefits 
from excellent infrastructure and a supportive community with other significant resource projects operating 
in the local government area. 

Figure 3: Kitchen and administration buildings at Medallion’s 90-person Worker Accomodation Village (Camp) in 
Ravensthorpe 

 

The tenement holding stretches over 648 km2, with annual expenditure commitments of approximately 
$0.94 million per year and rents and rates of approximately $0.15 million per year. Refer to the Solicitor’s 
Report on Tenements in Schedule 2 for further details. 

Since acquiring the Projects in 2016 and to 31 December 2020, the Company has: 

a) spent an additional $16.6 million on regional exploration, resource definition drilling, testwork, studies, 
activities associated with environmental and statutory approvals and administrative expenses;  

b) progressed permitting for RGP, including obtaining determinations under the Environmental Protection 
Act 1986 (WA) (“EP Act”) (amendments to existing approvals or further assessment will be required 
under State and Federal legislation depending on the final scope of any RGP development); and 

c) reported JORC 2012 Mineral Resource estimates at RGP over three adjacent deposits within the Kundip 
area (Flag, Harbour View and Kaolin) and completed a Feasibility Study (“FS”) for a proposed gold mine 
at Kundip in May 2020 that indicated there were robust economics for open pit and underground mining 
and processing of mined ore on-site.  

The completion of the FS represents a significant de-risking milestone by confirming the robust economics of 
the orebody and is a catalyst for further investment with a view to substantially increasing RGP’s Mineral 
Resource estimates.  

The Company intends to carry out a major resource definition and extensional drilling program at the key 
deposits in the Kundip mining centre (“Kundip”), in particular the Flag, Harbour View and Kaolin deposits 
which are the basis of the current FS, as well as the Gem Restored and Gift South deposits which have been 
the subject of historical estimates of mineralisation. The primary objective being to increase the size of and 
improve the confidence in the existing resource base such that it will be capable of supporting the 
development of a long life, low cost gold mine. 

In addition, the Company benefits from an extensive portfolio of regional exploration targets and prospects 
beyond Kundip. Several of these advanced targets are drill ready and have been prioritised by the Company 
as potential Mineral Resource and exploration targets. The Wonderlust area, located between the Kundip 
and Elverdton-Mount Desmond mining centres, is considered by the Company to have the greatest potential 
for additional near-mine Mineral Resources within 2–5 km north of the proposed Kundip mine development 
(in particular, the Ariel and Ard Patrick prospects). Other drilling programs on the broader RGP tenements 
will target advanced exploration targets at Old Gregg/FED and Meridian. 
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2.5 Ravensthorpe Gold Project 

2.5.1 Geology and Mineralisation 

Medallion holds mineral rights for gold and other minerals over 80% of the Annabelle Volcanics areal extent 
in the prospective Phillips River Goldfield corridor. Approximately 70 historical workings occur within the 
tenement area, including Kundip which has been the focus of Medallion’s activities with the recent completion 
of the RGP FS. Kundip is located along the eastern boundary of the Ravensthorpe Terrane and represents 
the southernmost mining centre in the Phillips River Goldfield corridor (Figure 4). The local geology at Kundip 
is dominated by a ≈2 km wide northwest trending, steeply dipping sequence of intermediate to acid 
volcaniclastic rocks of the Annabelle Volcanics. 

Figure 4: RGP strategic project pipeline and project maturity pathway; potential resource and exploration targets in the 
RGP regional area  

 

Kundip consists of numerous predominantly northwest and northeast to east-west trending mineralised 
structures that have supported exploration and mining activities to various degrees over time (Figure 5). Total 
historical production has been estimated at 74,571 ounces of gold (from 127,514 tonnes grading at 18 g/t 
Au) from both underground and open pits, mostly above the water table. 
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Figure 5: Historical workings at Western Gem (foreground), Two Boys (centre right) and Kaolin (top); view to the 
northeast  

 

All known mineralised lodes outcrop at surface. Weathering of the mineralised lodes is characterised by 
gossanous haematite-goethite-quartz with microscopic veins of gold replacing pyrite-chalcopyrite, as well as 
traces of secondary copper minerals including azurite and malachite, with minor chalcocite, bornite and 
covellite in transitional supergene. Copper is generally depleted in the heavily oxidised weathered zone with 
secondary copper minerals in the transitional to fresh, un-oxidised rocks. 

Mineralised lodes at Kundip are characterised by structurally related gold-copper mineralisation hosted in 
en-echelon quartz and massive to semi-massive sulphide (pyrite-pyrrhotite-chalcopyrite) veins. Within fresh 
rock, mineralisation is characterised by pyrite, pyrrhotite, chalcopyrite, quartz with minor bornite, magnetite, 
galena, sphalerite, native gold (Au) and silver (Ag). Gold also occurs as free gold and as inclusions within 
pyrite (Figure 6). 

Figure 6: Drill core photo of massive pyrite-chalcopyrite-pyrrhotite sulphide mineralisation intersected at Harbour View 
(drillhole DD17KP873: 5.3 m @ 17.08 g/t Au, 21 g/t Ag, and 7.26% Cu from 147.62 m) 

 

Refer to the Independent Technical Assessment Report (“ITAR”) in Schedule 3 for further details. 



M e d a l l i o n  M e t a l s  L i m i t e d    |    P R O S P E C T U S    |    2 5

 

25 

2.5.2 Resource Extension and Near-Mine Discovery 

Improved understanding of the mineralised system and its structures developed by the Company, as a result 
of detailed review and re-interpretation of the geoscientific data since acquisition, provides a high level of 
confidence that drilling the known mineralised lodes at depth and along strike will yield the highest probability 
of addition to the existing Mineral Resources. 

Drilling of the known deposits currently extends to a maximum depth of only 300 m below surface, which is 
relatively shallow for Archean gold lodes. Figure 7 is a long section through the Project area looking west. 
Drill traces with composites above 5 g/t Au are highlighted, demonstrating the mineralised structures are 
both open at depth and along strike. It is the Company’s view that, in addition to a lack of data at depth, there 
is a deficiency of data in the areas where the structures are interpreted to intersect, representing a significant 
discovery opportunity. 

Figure 7: Long section through Kundip mining centre (looking west) with drill traces and 1 m composites >0.5 g/t Au 

 

Figure 8: Historical workings along the Harbour View line of lode (looking south) 
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Targeted infill exploration drilling may also reveal additional mineralised ‘linking’ structures at depth between 
the current Mineral Resource areas of Flag, Harbour View and Kaolin, potentially providing further incremental 
Mineral Resources and expanding the mining footprint into a larger, contiguous area.  

As a priority, testing of these potential depth and strike extensions of the deposits that are the subject of the 
FS (Kaolin, Harbour View and Flag) will be initiated whilst in parallel, expansion of the Life of Mine Plan 
(“LOMP”) footprint to incorporate known mineralisation in immediately adjacent prospects, such as Gem 
Restored and Gift South, will also be prioritised. This near-mine potential at Kundip is diagrammatically 
represented in Figure 9 below. 

Figure 9: Oblique view of mineralised trends showing near-mine potential hrough the Kundip mining centre (perspective 
view down towards the northwest) 

 

Based on the current interpretation that the mineralised lodes represent syn-volcanic feeder systems to base 
metal accumulations that have subsequently been eroded away (Witt, 1998), there is a high level of 
confidence that each of the known mineralised positions has the potential to continue to yield ore grade gold 
and copper intersections. Further, due to the syn-volcanic origin of the lodes, there is a significant opportunity 
to discover as yet unknown mineralised structures, as to date, all the known mineralised lodes were initially 
discovered at surface, in outcrop by early prospecting parties. 

Medallion believes the application of modern, in-mine geophysical exploration techniques routinely used in 
other Western Australian/Eastern Goldfields Archean hosted sulphide-rich lode systems has the potential to 
not only locate extensions of known lodes but also actively test for near-mine development of blind and/or 
parallel mineralised lodes.  

Two immediate near-mine prospects that Medallion believe hold further potential to expand the current 
estimated life-of-mine Mineral Resource base include Gem Restored and Gift South, both priority targets.  
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The Gem Restored prospect is located approximately 500 m north of Kaolin. Historical production for the 
combined Gem Restored line of workings totalled 15,500 imperial tons of mineralised material grading at 
16.7 g/t Au for 8,340 ounces gold principally between 1907 and 1913, with last recorded production in 1947 
(Western Australia Department of Mines, 1954). 

Significant potential to expand the Gem Restored mineralised zone exists with the deepest hole only 113 m 
below surface and strike extensions to the south and north of the high-grade plunge remain untested (see 
Figure 10 below). 

Figure 10: Gem Restored long section looking west showing the high-grade southerly plunge within the main mineralised 
structure (intercepts highlighted are >1 m at >2.5 g/t with <1 m internal dilution) 

 

The Gift South prospect is located approximately 400 m west of Kaolin. Mineralisation at Gift South is believed 
to be near-surface alluvial gold hosted in Quaternary alluvial sediments that unconformably overly the 
Annabelle Volcanics. The style of gold mineralisation is therefore unique and previous owners believed the 
consistency of mineralisation suggested a possible nearby, undiscovered, primary gold source of significant 
size. 

In summary, the Company’s near-mine exploration targets can be categorised as follows: 

• Mineralisation down plunge at depth and along strike of the Kundip mine areas and near-mine prospects; 

• Projected intersections of the above major structures and displacements along strike, including dilatant 
jogs and areas of localised changes in the structural architecture; 

• Repetition of favourable structural domains (e.g. along the Gift and Lone Star northeast trending 
structures and Gem Restored northwest-trending structures); 

• Possible mineralised second order linking structures between more major first-order mineralised 
structures within existing mine areas and the areas between these that remain untested by drilling; and 

• Continuations of mineralised structural trends extending south beneath Mount Barren Group sediment 
cover.  
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2.5.3 Regional Discovery 

Medallion’s mineral rights comprising the RGP represent an extensive, contiguous footprint over at least 70% 
of the Phillips River Goldfield, constituting a majority holding over the primary mineralised corridor from which 
the bulk of historical mining activities were undertaken. This position provides Medallion with the opportunity 
to take a holistic, regional-scale approach to gold-copper exploration.  

Ariel Prospect 

The Ariel prospect is located 2 km northwest of Kundip and 5 km southeast of Elverdton. In 2018, Medallion 
completed an initial reconnaissance drill program consisting of 47 air-core holes on 200 m spaced lines 
across 800 m trend of a soil anomaly footprint (see Figure 11).  

Figure 11: Maximum gold values from air-core drilling completed by Medallion overlain on VTEM (CH20) image (after 
Groombridge, 2019) 
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The drilling program resulted in the identification of gold anomalism along the entire 800 m strike length of 
the prospect. Seventeen drillhole intersections of >1 ppm Au over >1 m with no internal dilution were 
encountered, including:  

• AC18AP019 from 12 m:  1 m at 6.24 g/t Au; 
• AC18AP001 from 4 m:  1 m at 3.41 g/t Au; and 
• AC18AP040 from 17 m:  5 m at 1.60 g/t Au and 0.66 g/t Ag. 

Drilling demonstrated that the gold anomaly has a close spatial association the versatile time domain 
electromagnetic (“VTEM”) conductor, with elevated gold grades and the thickest intersections correlating 
with the strongest VTEM response. The full extent and style of mineralisation of the Ariel system has yet to 
be defined. The coincidence of the VTEM with mineralisation hosted in weathered tonalite may indicate a 
proximal gold-bearing structure at depth analogous to the Kundip deposits. The gold anomaly remains 
untested at depth, open along strike to the northwest based on the extent of the VTEM conductor (Figure 11). 

Old Gregg and FED Area Prospects 

The Old Gregg prospect is located approximately 4.5 km north of the Elverdton-Mount Desmond mining 
centre. The Manyutup Tonalite dominates the local geology of the prospect, with the Annabelle Volcanics 
situated about 800 m to the west. 

Medallion considers the Old Gregg area highly prospective based on soil geochemical gold and copper 
anomalism associated with the major geophysical VTEM conductor (Figure 9). Furthermore, the location of 
the prospect proximal to the east-northeast trending Cordingup Fault provides a favourable structural 
environment analogous to all other mining centres proximal to known east-northeast mineralised structures 
in the Phillips River Goldfield. Medallion has secured co-funding of up to $100,000 through the Western 
Australian State Government’s Exploration Incentive Scheme to test the Old Gregg target with diamond 
drilling. It is the opinion of CSA Global Pty Ltd (“CSA Global”) that further exploration is required to adequately 
test the prospect. 

The FED/Mount Garrity and Great Oversight historical workings are located approximately 1 km east of the 
Old Gregg prospect. Mineralisation is hosted in west dipping subvertical shear zones in the Annabelle 
Volcanics that trend north-northeast and northwest-southeast at FED and Great Oversight, respectively. An 
airborne VTEM survey over the area completed by Pioneer Nickel in 2007 identified a strong north-northwest 
trending VTEM conductor over an extensive area spanning 1,200 m x 450 m. A later soil geochemistry 
program in 2013 over the area revealed gold anomalism with weak copper coincident with the VTEM feature, 
including a zone with anomalous gold over an area of approximately 600 m x 400 m (Figure 12).  

Based on exploration results to date, CSA Global believes further exploration drilling is required at the FED 
prospect to determine the extent of the mineralised structures at depth and along strike to the north and 
south. The induced polarisation anomaly to the north (Amoco, 1978) may reflect the northern strike extension 
of the mineralised that to date remains untested by drilling. 
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Figure 12: Soil geochemistry and aeromagnetic response of the Old Gregg prospect area, including the FED prospect 
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Meridian Prospect 

The Meridian prospect is located approximately 5 km west of the Ravensthorpe township in the Phillips River 
Goldfield and comprised several historical workings dispersed in a northeast-trending corridor over 7 km 
(Figure 13). Mineralisation identified to date consists of pyrite-pyrrhotite hosted within three sub-parallel, 
en-echelon structures that trend northeast over approximately 1 km. 

Figure 13: Gold anomalies identified by the 2013 soil sampling program completed by Silver Lake Resources (after 
Groombridge, 2013b)  

 

Between 1986 and 1988, Union Gold completed a total of 20 drillholes for 900.3 m. Ten drillholes contained 
significant results with >1 m @ 1 g/t Au, which are summarised in Table 1 below. 
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Table 1: Meridian prospect significant intersections 

Prospect Hole ID Maximum 
depth (m) Easting Northing Interval 

(m) 
From 
(m) 

To 
(m) 

Au 
(g/t) 

Annabelle 

ANP1 34 221637 6281400 4 24 28 1.52 

ANP4 61 221688 6281412 2 51 53 7.76 

ANP5 34 221648 6281430 1 32 33 8.28 

ANP7 22 221659 6281405 4 14 18 4.96 

AND1 85 221648 6281444 2.5 23.5 25.8 3.2 

Cousins Glory JHP008 35 221973 6281437 1 30 31 20.92 

James Henry 

JHP001 92.8 222246 6281712 5 19 24 5.93 

JHP002 81.5 222258 6281700 2.4 43.8 46.2 3.57 

JHP006 44 222256 6281702 3 40 43 27.73 

JHP009 57 222271 6281711 1 23 24 10.4 

Union Gold followed up the drilling by completing a combined magnetometric resistivity and fixed loop 
electromagnetic Genie survey across the prospect area, with the objective of detecting massive sulphide 
horizons intersected by the diamond core drilling. Both methods showed a reasonable correlation, detecting 
a series of highly conductive anomalies.  

In 2012 to 2014, Silver Lake Resources Limited (“Silver Lake") completed an exploration campaign at 
Meridian comprising a regional scale soil sampling program, reprocessing of historical aeromagnetic, and a 
prospectivity study of the geochemical and geophysical data and planning of a follow-up drilling program. 

The soil sampling program identified several broadly northeast-trending zones of anomalous gold spatially 
associated with known historical workings, including extensions of the trends along strike, partially coincident 
with the conductive electromagnetic anomalies (Figure 13). The encouraging results led Silver Lake to 
conclude that the Annabelle-James Henry trend represents a highly prospective exploration target 
comprising multiple en-echelon structures and possible mineralised stockwork lodes over a total strike length 
of between 700 m and 1 km; however, the proposed exploration drilling program was never executed. 

Medallion, as endorsed by CSA Global, believes the exploration results to date are encouraging. The 
identification of other significant northeast trending gold soil anomalies north of the Annabelle-James Henry 
trend that remain largely untested by drilling, such as the Bridgetown and Mumbles prospects, suggests that 
the Meridian project area and surrounds are underexplored and therefore remain prospective. 

For further detail, the ITAR in Schedule 3 describes the Company’s highest priority regional targets.  

2.5.4 Mineral Resource Estimates 

Mineral Resource estimates have been reported by the Company for the RGP over three adjacent deposits 
within the Kundip area: Flag, Harbour View and Kaolin. In all three deposits, both potential open pit and 
underground Mineral Resources have been reported in accordance with the JORC Code and are set out in 
Table 2 below.  

Table 2: Combined RGP Mineral Resources as at June 2020 (Flag and Harbour View) and December 2019 (Kaolin) 

RGP 
 Cut-off 

grade 
(g/t) 

Indicated Inferred Total 
Tonnes 

(kt) 
Au 

(g/t) 
Au 

(koz) 
Tonnes 

(kt) 
Au 

(g/t) 
Au 

(koz) 
Tonnes 

(kt) 
Au 

(g/t) 
Au 

(koz) 

 
Open cut 0.5 6,550 2.1 432.0 1,210 1.8 69.0 7,759 2.0 502.0 

Underground 2.0 504 5.8 94.0 560 4.4 78.0 1,063 5.0 172.0 

TOTAL 7,053 2.3 526.0 1,769 2.6 148.0 8,823 2.4 674.0 
Note: Calculations have been rounded to the nearest 1,000 t of ore, 0.1 g/t Au grade and 1,000 oz Au metal.  

Refer to the ITAR (in particular, the Executive Summary, Sections 1.7 and 3.1 and the Appendices) in 
Schedule 3 for further details, the Competent Person Statements for the Mineral Resource estimates for the 
Flag, Harbour View and Kaolin deposits and additional information required by ASX Listing Rules 5.8.1 and 
5.8.2. 
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2.5.5 Ore Reserve Estimates 

In May 2020, as part of completing the FS, the Company determined JORC Code compliant estimates of Ore 
Reserves for RGP, as detailed in Table 3. 

Table 3: RGP Probable Ore Reserves estimates 

Kundip deposits 
Open pit Underground Total Ore Reserve 

Tonnes 
(kt) 

Au 
(g/t) 

Au 
(koz) 

Tonnes 
(kt) 

Au 
(g/t) 

Au 
(koz) 

Tonnes 
(kt) 

Au 
(g/t) 

Au 
(koz) 

Flag 183 4.1 24.0 133 3.9 17.0 316 4.0 41.0 

Harbour View 253 2.4 19.0 308 4.5 45.0 561 3.6 64.0 

Kaolin 3,208 1.6 165.0 - - - 3,208 1.6 165.0 

Total 3,643 1.8 208.0 441 4.4 62.0 4,085 2.1 270.0 
Note: Calculations have been rounded to the nearest 1,000 t of ore, 0.1 g/t Au grade and 1,000 oz Au metal.  

Refer to the ITAR (in particular, the Executive Summary and Sections 1.7 and 3.2 and the Appendices) in 
Schedule 3 for further details, the Competent Person Statements for the Ore Reserves and additional 
information required by ASX Listing Rules 5.9.1 and 5.9.2.  

2.5.6 Feasibility Study 

Overview 

In May 2020, Medallion completed the FS for RGP. The FS indicated that: 

a) the Project is technically and commercially viable, demonstrating robust economics at base case gold 
price assumption of $A2,174/oz; and  

b) the proposed development of RGP presents an opportunity to establish and grow a gold mining and 
processing business with an attractive risk profile and clear potential to enhance returns through the 
expansion of production rates and extensions to Project life. 

The FS outcomes give clarity on the compelling economics of the RGP Mineral Resources and the timeline 
required to commercialise them. This provides a strong argument to undertake the drilling to be funded by 
the proceeds of the Offer. The Company proposes to undertake additional drilling at RGP with the objective 
of adding to the existing Mineral Resources and further strengthening project economics.  

Economic and Production Summary 

Project production statistics and economics from the FS are summarised in Table 4.  

Table 4: RGP – FS economic and production summary 
 Units Base Spot 

Economic assumptions    
Gold price (US$) US$/oz 1,478 1,723 

Exchange rate A$:US$ 0.68 0.65 

Gold price (A$) A$/oz 2,174 2,651 

Project physicals    
Throughput Mt per annum 0.8  

Project life (post construction) years 5.5  

Processed ore kt 4,361  

Gold grade g/t 2.40  

Gold produced for sale koz 320  
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 Units Base Spot 
Cash flow    
Gross revenue A$ M 693 850 

Royalties and refining A$ M (18) (22) 

Operating costs A$ M (293) (293) 

Operating cash flow A$ M 382 535 

Pre-production capital    
- Processing plant and infrastructure A$ M (70) (70) 

- Other pre-production capital A$ M (14) (14) 

- Sustaining and other capital A$ M (80) (80) 

Pre-tax net cash flow A$ M 219 372 

The LOMP Schedule contains Inferred Mineral Resource estimates, representing 6% of the overall tonnage 
and 20% of the overall ounces of gold when compared against the Ore Reserve estimate. 

A key objective of the planned exploration program to be funded by proceeds of the Offer is to grow the 
Mineral Resources at RGP such that they are able to support a circa 100 koz per annum operation. 

CSA Global is satisfied that the proportion of Inferred Mineral Resources within the LOMP Schedule are not 
determining factors in the project’s viability and that the Inferred portion does not feature as a significant part 
of the early period of the LOMP Schedule. Refer to the ITAR (in particular, the Executive Summary and 
Section 3.2.3) in Schedule 3. 

There is a low level of geological confidence associated with Inferred Mineral Resources and there is no 
certainty that further exploration work will result in the determination of Indicated Mineral Resources or that 
the production targets will be realised. 

Operations 

The FS considers open pit mining at Kaolin, Harbour View and Flag deposits with underground mining 
continuing at depth at Harbour View and Flag.  

An integrated schedule has been developed that sees conventional open pit and underground mining deliver 
ore to a gold processing facility to be established at RGP, with ore processed at a rate of 800 kt per annum 
via a standard carbon-in-pulp process route. A schematic of the general arrangement of surface and 
underground workings as well as project infrastructure is shown in Figure 14. 

Figure 14: RGP proposed mine workings and surface infrastructure 

 

Refer to the ITAR (in particular, Sections 3.2 and 3.3) in Schedule 3 for further details. 
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Under the FS, the ReCYN cyanide recovery process will be applied at the tailings detoxification stage of the 
gold plant to enable the recovery and recycling of cyanide in solution prior to discharge to tails. Critical to 
achieving LOMP target gold recovery will be maintenance of adequate cyanide concentrations in the leach 
circuit to meet the demands of gold, silver and other cyanicides (in particular, copper) where they occur. 
LOMP gold recovery is estimated at 94.9%. The Company intends to undertake further metallurgical testwork 
with a view to optimising the processing flowsheet.  

The FS considers power generation would be under a build-own-operate contract with a suitable provider 
with liquid natural gas, the preferred fuel type. The FS assumes the entire RGP workforce operates on a fly-
in/fly-out roster from Perth. The Company intends to make use of the Ravensthorpe Airport located 12 km 
south of RGP to support fly-in/fly-out personnel where required. Medallion owns and operates a worker 
accommodation village (“Camp”) located in the township of Ravensthorpe. The Camp comprises 89 single 
rooms with kitchen/dining facilities and associated infrastructure. 

2.5.7 Approvals 

RGP tenements are located in an environmentally sensitive area. This sensitivity arises due to the presence 
of Threatened Ecological Communities and Priority Ecological Communities, both floral and faunal. It is noted 
that RGP tenements which will host the proposed development have been extensively worked for over a 
century and are heavily degraded over extensive areas in the development footprint.  

The Company referred RGP to the Environmental Protection Authority of Western Australia (“EPA”) and on 
27 May 2020, the EPA published its findings from the Environmental Impact Assessment process. The EPA 
recommended that the proposal may be implemented subject to certain conditions.  

Ministerial Statement 1143 was published on the EPA website on 21 July 2020 confirming the implementation 
conditions. The proponent has five years to substantively commence the project approved under the 
Ministerial Statement. Should material changes to the scale or scope of RGP occur as a result of optimising 
the FS, it may be necessary to seek an amendment to the approval under the EP Act, which may or may not 
be forthcoming. 

The Company referred RGP to the federal Department of Agriculture, Water and Environment (“DAWE”) in 
August 2020. On 9 September 2020, DAWE notified the Company that RGP had been determined to be “a 
controlled action” and as such, requires assessment and a decision about whether approval for it should be 
given under the Environmental Protection and Biodiversity Conservation Act 1999 (Cth) (EPBC Act). 

Medallion has subsequently withdrawn the referral under the EPBC Act. The Company will re-refer RGP when 
the scale and scope of the RGP development has been finalised to its satisfaction following the results of 
drilling and optimisation of the FS. There can be no assurance as to the outcome of a further referral under 
the EPBC Act. 

The Company will require additional statutory approvals typical for a gold mine in Western Australia before 
any development of RGP can proceed. Key among these are approvals under the Mining Act 1978 (WA) 
(Mining Proposal and Mine Closure Plan) and Mine Safety and Inspection Act 1994 (WA) (Project 
Management Plan). The Company considers it will accordingly receive these and other necessary approvals, 
but no assurance can be given that they will be received, or on conditions that the Company may accept. 

2.6 Jerdacuttup Project 

2.6.1 Geology 

The JP (see Figure 15) is located immediately to the south of RGP and consists of the Mount Barren Group 
and the Archean Hatfield Formation of the Carlingup Terrane. Whilst separated by 1.2 billion years, both 
geological areas are considered prospective for base metal silver-zinc-lead (±copper-gold) mineralisation. 
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Figure 15: Jerdacuttup Project 

 

2.6.2 Trilogy Deposit 

The Trilogy deposit (“Trilogy”) is the foundation asset of JP. Discovered in 1997, Trilogy was the first 
economic mineralisation discovered in the Proterozoic Albany-Fraser Orogen and is now a large polymetallic 
JORC 2012 Code compliant Mineral Resource with the potential for near-term development, and significant 
potential to be scaled up by leveraging the regional exploration opportunity.  

Trilogy was the subject of a 2011 definitive feasibility study undertaken by previous owners. Subsequent to 
that study, further scoping metallurgical studies indicate that that superior metallurgical recoveries and more 
marketable products can be achieved through the application of the Albion Process™ to Trilogy ores. This 
process, if applicable to Trilogy, has the potential to dramatically enhance the economics of the known 
Mineral Resources. 

Table 5 (below) details the JORC Code compliant Mineral Resources at JP determined in March 2018. 

Table 5: Trilogy Mineral Resources – effective date March 2018 

Trilogy Category kt Au 
(g/t) 

Ag 
(g/t) 

Cu 
(%) 

Pb 
(%) Zn (%) Au 

(koz) 
Ag 

(koz) Cu (kt) Pb 
(kt) 

Zn 
(kt) 

Subtotal 
Indicated 4,633 0.9 53.2 1.4 2.7 1.6 133 7,929 63.0 126.2 72.2 

Inferred 968 1.1 60.1 0.5 0.9 0.6 35 1,869 4.4 8.3 5.5 

Total 5,601 0.9 54.4 1.2 2.4 1.4 169 9,798 67.3 134.4 77.7 

Refer to the ITAR (in particular, the Executive Summary and Appendix D) in Schedule 3 for Competent Person 
Statements for the Mineral Resource estimates and additional information required by ASX Listing Rules 5.8.1 
and 5.8.2. 
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2.6.3 Exploration Potential 

The landholding is underexplored and is highly prospective for additional major discoveries. New datasets 
acquired by the Company, in addition to new geological insights in both the stratigraphy and timing of 
mineralisation, have confirmed an exceptional suite of exploration targets within JP tenement package 
justifying additional exploration investment. 

JP contains several mineralisation styles associated with both the Proterozoic and the Archean stratigraphy. 
These include: 

• Sedimentary exhalative (“SedEx”) mineralisation hosted within the Paleoproterozoic Mount Barren 
Group and includes the Trilogy and Queen Sheba deposits. The age of this sedimentary basin coincides 
with the peak of globally significant SedEx deposits worldwide.  

• Volcanic-hosted massive sulphide mineralisation intersected in diamond drilling within the Archean 
Hatfield Formation, at the Bandalup Pools prospect. 

• Gold-copper mineralising events which both pre-date and post-date SedEx deposition: 

o RGP style gold-copper mineralisation. Kundip sits at the unconformity contact within the Annabelle 
Volcanics which plunge beneath the Proterozoic; and 

o a younger gold-copper (± arsenic, antimony and cobalt) veining event as presented by the Queen 
Sheba deposit (the gold-copper mineralisation can be observed in all rock types in the area and is 
believed to also upgrade the mineralisation at Kundip). 

Following Trilogy’s discovery by Homestake, while testing a conceptual Boddington-style gold-copper target 
hosted in the Archean basement beneath the Proterozoic Mount Barren Group, nearly all subsequent 
reconnaissance exploration in the Mount Barren Group has used gold as the primary pathfinder tool; thus 
subsequent drilling by former owners has closely followed vectors indicated by the gold-in-soil anomalies. 
There is a compelling argument that this approach was to the detriment of progressing the SedEx base metal 
opportunities that have now been identified within the basin. 

A high-quality exploration target suite at JP has been assembled by Medallion which includes, in order of 
priority: 

• The Myamba SedEx Corridor – a highly prospective 8 km structural, geochemical (lead + zinc) and 
geophysical trend. The corridor hosts the Trilogy deposit and is believed to be a major fluid pathway for 
SedEx mineralisation. 

• Basin Margins – identification of key faults corridors that define the Proterozoic Basin edge. These faults 
were active at the time of SedEx mineralisation (>30 km cumulative strike). Regional soil anomalism 
(zinc, lead and copper) correlates well to these corridors and remains untested by drilling. Generative 
work programs are justified to progress these highly promising regional SedEx opportunities. 

• Testing a known Archean volcanic-hosted massive sulphide stratigraphic contact extending for 15 km 
at Bandalup Pools. This highly prospective horizon has strong coincident soil anomalism for base and 
precious metals with open ended drill intersections and electromagnetic plates resulting from the 
Company’s work programs. 

• Archean extensions of prospective trends – testing for the strike extensions of the gold-copper corridor 
(over 5 km) from RGP at Kundip as it strikes beneath the Proterozoic cover. 

• Regional anomalism – numerous targets identified during the 1990s by Pan Australian/Delta Gold remain 
largely untested by bedrock drilling. 

CSA Global’s ITAR in Schedule 3 contains an independent review of JP that supports the Company’s 
assessment of prospectivity and exploration programs for this tenure. 

A modest budget has been allowed for from Offer proceeds to progress the target suite at JP described 
above. The Company views JP as a significant project of merit, however, at an earlier stage and with a 
different risk profile to RGP. The Company may investigate introducing a partner with appropriate wherewithal 
and technical expertise to accelerate the advancement of JP, potentially via a joint venture or similar 
arrangement. 
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 FINANCIAL INFORMATION 

3.1 Independent Limited Assurance Report 

The Independent Limited Assurance Report by BDO Corporate Finance (WA) Pty Ltd in Schedule 1 includes: 

• reviewed Pro-Forma Consolidated Statement of Financial Position for the Company Group as at 30 June 
2020 assuming completion of the Offer; 

• historical audited Consolidated Statement of Financial Position of the Company Group as at 30 June 
2020; and 

• historical audited Consolidated Statement of Profit or Loss and Other Comprehensive Income and 
Consolidated Statement of Cash Flows of the Company Group for the financial years ended 30 June 
2018, 30 June 2019, and 30 June 2020. 

The Company’s financial performance across this period includes losses of $2,346,574, $2,719,204 and 
$2,627,276 for FY2018, FY2019 and FY2020, respectively. 

Investors are urged to read the Independent Limited Assurance Report in full and should note the scope and 
limitations of the report. 

3.2 Financial Forecasts 

Post listing, the Company’s financial performance will be largely dependent on expenditures incurred on, and 
returns received from, its interests in its Projects, which (particularly in the case of returns) are inherently 
uncertain.  

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

3.3 Future Capital Requirements 

The Company’s growth and development will require substantial expenditure. The Company currently has 
limited operating revenue and is only likely to generate substantial operating revenue if, and when, RGP is 
brought into production. 

While the funds to be raised under the Offer are considered sufficient to meet the stated objectives of the 
Company, the Company will require additional funding for its activities. Should the Company decide to 
develop RGP, significant additional capital will be required to fund the development, in addition to an 
obligation to fully repay a $4 million Shareholder loan (after $1 million is repaid upon listing) within 120 days 
of a decision by the Company to commence development of RGP (which may or may not occur). There can 
be no assurance that additional funding will be available when needed or, if available, on terms favourable to 
the Company. 

Should the Company decide to develop RGP, the Company’s intention is to seek project debt financing to 
fund the majority of the RGP project development cost, with further equity and/or other capital required to 
fully fund the development. The Company believes it will be able to secure debt financing for the majority of 
the development of RGP based on management’s discussions held with bank and non-bank lenders. The 
Company considers that its ability to obtain debt financing for RGP (and the terms and conditions of that 
potential debt financing) will be enhanced by the results from proposed additional drilling (subject to those 
results being positive) at RGP. 

The ability to raise the required additional capital may be influenced by other factors, including the risks as 
set out in Section 6 of this Prospectus. 
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3.4 Dividend Policy 

The Company does not expect to pay any dividends in the near future, as its focus will primarily be on using 
its cash reserves to progress its Projects.  

Any future determination as to the payment of dividends by the Company will be at the discretion of the Board 
and will depend on the availability of distributable earnings and operating results and financial condition of 
the Company, future capital requirements and general business and other factors considered relevant by the 
Board. No assurance in relation to the payment of dividends or franking credits attaching to dividends can 
be given by the Company. 
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 DETAILS OF THE OFFERS 

4.1 The Offers 

4.1.1 The Offer  

Pursuant to this Prospectus, the Company invites applications for 50.0 million Shares at an issue price of 
$0.25 per Share, together with 1 free attaching Option for every 2 Shares subscribed for and exercisable at 
$0.35 per Option on or before 5.00pm (WST) 31 January 2023, to raise $12.5 million (before costs). 

The Shares offered under the Offer will rank equally with the existing Shares on issue.  

Refer to Section 8.2 for a summary of the terms of the Shares.  

Refer to Section 8.3 for a summary of the terms of the Options. 

Fractional entitlements to Options will be rounded down to the nearest whole number.  

4.1.2 Broker Options Offer  

As set out in Section 4.1.5 below and Section 7.4, the Company has agreed to grant the Lead Manager (or 
its nominees) 4,000,000 Options (on the same terms as the Offer Options) as part consideration for its 
services as the Lead Manager. These Options are being offered under the Broker Options Offer.  

The Broker Options Offer Application Form together with copies of this Prospectus will be provided to the 
Lead Manager and those persons nominated by the Lead Manager.  

The Broker Options Offer closes on the Closing Date and duly completed Broker Options Offer Application 
Forms must be received by the Company on that date (unless extended by the Company).  

The subscription price applicable for Applicants under the Broker Options Offer is $0.001 per Option.  

4.1.3 Minimum Subscription  

The Minimum Subscription for the Offer is $12.5 million.  

If the Minimum Subscription has not been raised within four months after the date of this Prospectus, the 
Company will not issue any Shares and will repay all application monies for the Securities within the time 
prescribed under the Corporations Act, without interest. 

4.1.4 Underwriting  

The Offer is fully underwritten by Argonaut Capital Limited (“Underwriter”) upon and subject to the terms and 
conditions of the Underwriting Agreement.  

Pursuant to the Underwriting Agreement in consideration for the Underwriter’s services as the underwriter to 
the Offer the Company has agreed to pay the Underwriter 5.5% of the underwritten amount of $12.5 million.  

Refer to Section 7.3 of this Prospectus for a summary of the material terms of the Underwriting Agreement 
which includes the Underwriter’s termination rights.  

4.1.5 Lead Manager 

The Company has also appointed Argonaut Securities Pty Limited as the lead manager (“Lead Manager”) 
for the Offer under Lead Manager Mandate (“Lead Manager Mandate”).  

If the underwriting proceeds, the Lead Manager (and/or its nominees) will receive no fees for its services 
other than being granted 4.0 million Options (on the same terms as the Options offered as free attaching 
under the Offer) as consideration for capital raising services provided in connection with the Offer. These 
Options will be issued for a subscription price of $0.001 per Option.  
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Refer to Section 7.3 for a summary of the termination rights of the parties and other material terms of the 
Underwriting Agreement.  

Refer to Section 7.4 for a summary of the material terms of the Lead Manager Mandate.  

4.1.6 Minimum Application Amount 

Applications under the Offer must be for a minimum of $2,000 worth of Shares (8,000 Shares) and thereafter, 
in multiples of $500 worth of Shares (2,000 Shares). 

4.1.7 Quotation and Trading 

Application for quotation of the Securities issued under the Offers will be made to ASX no later than seven 
days after the date of this Prospectus. 

See Section 4.7 for further details.  

The Board does not expect that any Securities issued under the Offer will be subject to escrow under the 
ASX Listing Rules with the exception of the Broker Options. 

4.1.8 Conditions of Offers 

The Offers under this Prospectus are conditional upon the following events occurring: 

a) the Company raising $12.5 million under the Offer; and  

b) ASX granting approval to admit the Company to the Official List on conditions which the Directors are 
confident can be satisfied. 

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

4.1.9 Withdrawal of Offers 

The Offers may be withdrawn at any time. In this event, the Company will return all application monies (without 
interest) in accordance with applicable laws. 

4.2 Purpose of the Offers 

The purpose of this Prospectus is to: 

a) make the Offer to raise sufficient funds to meet the Company’s stated objectives as set out in 
Section 2.3; 

b) make the Broker Options Offer to the Lead Manager (or its nominees);  

c) provide a liquid market for the Company’s Shares; 

d) provide the broader business with the benefits of increased profile, transparency and credibility that 
arises from being a listed entity; and 

e) satisfy the requirements for the admission of the Company to the Official List of ASX which will enable 
efficient trading of the Company’s Shares, as well as to increase access to additional future funding after 
the Offers. 
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4.3 Capital Structure 

The expected capital structure of the Company following completion of the Offers is tabled below.  
 

Shares Number of Shares % 

Currently on issue 119,736,850 70.5 

Shares to be issued under the Offer  50,000,000 29.5 

Total 169,736,850 100.0 
 

Options Number of Options 

Currently on issue (1) 4,220,000 

Options to be issued under the Offer 25,000,000 

Options to be issued under the Broker Options Offer  4,000,000 

Total 33,220,000 
(1) Granted under the Company’s Incentive Option Plan and subject to vesting conditions. $0.01 exercise price, expiring 15 October 

2025 and subject to a three-year disposal restriction (subject to limited exceptions). Refer to Sections 8.4 and 8.5. 

4.4 Applications 

Applications for Securities under the Offers must only be made by investors using the Application Form.  

The Offer is open to all investors in Australia. It is also open to certain types of institutional and professional 
investors in New Zealand, Singapore, Malaysia, Hong Kong, the United Kingdom and Canada (British 
Columbia, Ontario and Quebec) pursuant to exemptions from local prospectus and registration requirements.  

The Broker Options Offer is only open to the Lead Manager and its nominees.  

By completing an Application Form, you will be taken to have declared that all details and statements made 
by you are complete and accurate and that you have personally received the Application Form together with 
a complete and unaltered copy of the Prospectus. 

Applications under the Offers must be accompanied by payment in full in Australian currency in accordance 
with the instructions set out in the Application Form.  

Applicants wishing to provide Application Monies via electronic funds transfer should follow the instructions 
on the Application Form or contact the Company. Cheques must be made payable to “Medallion Metals 
Limited – Share Application Account” and should be crossed “Not Negotiable”. All Application Monies will be 
paid into a trust account. 

Completed Application Forms and accompanying Application Monies must be received by or on behalf of the 
Company by no later than 5.00pm (WST) on the Closing Date.  

An original, completed and lodged Application Form together with a cheque or confirmation of electronic 
funds transfer for any Application Monies, constitutes a binding and irrevocable offer to subscribe for the 
number of Securities specified in the Application Form. The Application Form does not need to be signed to 
be valid. 

The Company reserves the right to close the Offers early and to accept late applications. 

If an Application Form is not completed correctly or if the accompanying payment is the wrong amount, the 
Company may, in its discretion, still treat the Application Form to be valid. The Company’s decision to treat 
an application as valid, or how to construe, amend or complete it, will be final.  

If you require assistance in completing an Application Form, please contact the Share Registry, on 1300 288 
664 or via email at hello@automicgroup.com.au. 
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4.5 Issue of Securities  

Subject to the Minimum Subscription to the Offer being reached and ASX granting conditional approval for 
the Company to be admitted to the Official List on conditions the Directors are confident can be satisfied, 
issue of Securities under the Offers will take place as soon as practicable after the Closing Date.  

Pending the issue of the Securities or payment of refunds pursuant to this Prospectus, all application monies 
will be held in trust for Applicants in a separate bank account as required by the Corporations Act. The 
Company, however, will be entitled to retain all interest that accrues on the bank account and each applicant 
waives the right to claim interest. 

4.6 Allocation Policy 

4.6.1 Offer 

The allocation of Securities under the Offer will be determined by the Underwriter and Lead Manager in their 
absolute discretion, in consultation with the Company.  

The allocation of Securities will be influenced by the following factors:  

a) the number of Securities applied for;  
b) the overall level of demand for the Offer;  
c) the desire for spread of investors, including institutional investors; and  
d) the desire for an informed and active market for trading Shares following completion of the Offer. 

The Board reserves the right to reject any application or to allocate any Applicant fewer Securities than the 
number applied for. Where the number of Securities issued is less than the number applied for, or where no 
issue is made, surplus application monies will be refunded (without interest) to the Applicant as soon as 
practicable after the Closing Date.  

The decision on the number of Securities to be allocated to an Applicant will be final. There is no guaranteed 
allocation of Securities under the Offer.  

If all the Securities under the Offer are issued to the Underwriter or its associates, it would acquire Voting 
Power in the Company of 29.5%. However, the Underwriter has advised the Company that it intends to 
manage the allocations of Securities so that it does not acquire Voting Power in the Company of more than 
20%.  

4.6.2 Broker Options Offer  

The allocation of Options under the Broker Options Offer will be at the discretion of the Lead Manager.  

4.7 ASX Official Quotation of Securities 

The Company will apply for Official Quotation of all Securities issued under this Prospectus within seven days 
after the date of this Prospectus.  

If the Securities are not admitted to Official Quotation by ASX before the expiration of three months after the 
date of this Prospectus, or such period as varied by the ASIC or ASIC Instrument, or if ASX otherwise rejects 
the Company’s application for admission to the Official List, the Company will repay all Application monies 
for the Securities within the time prescribed under the Corporations Act, without interest. 

The fact that ASX may grant Official Quotation to the Securities is not to be taken in any way as an indication 
of the merits of the Company or the Securities now offered for subscription. 

4.8 Restricted Securities 

Subject to the Company being admitted to the Official List, certain Securities on issue prior to the Offers will 
be classified by ASX as restricted securities and will be required to be held in escrow for up to 24 months 
from the date of Official Quotation. 
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The Company expects approximately 89,550,000 Shares and 7,150,000 Options on issue at the date of this 
Prospectus to be classified by ASX as restricted securities and required to be held in escrow for 24 months 
from the date of Official Quotation. 

The Board does not expect that any Securities issued under the Offer will be subject to escrow under the 
ASX Listing Rules with the exception of the Broker Options. 

As at the date of this Prospectus, the ASX has not made a determination in respect of the escrow restrictions 
to be applied to the Company’s Securities. The determination may be different from the assumptions set out 
in this Prospectus. 

The Company will announce to the ASX full details (quantity and duration) of the Securities required to be 
held in escrow prior to the Company’s Shares commencing trading on ASX. 

A total of 4,276,320 Shares previously issued on exercise of Options granted under the Company’s Incentive 
Option Plan are subject to a three-year disposal restriction (as detailed in Section 8.4.9 of this Prospectus) 
that commenced on 4 December 2018. The Company has imposed a holding lock on these Shares. 

All 4,220,000 existing Options were granted under the Company’s Incentive Option Plan (and any Shares 
issued on exercise of the Options) and are subject to a three-year disposal restriction (as detailed in 
Section 8.4.9 of this Prospectus) that commenced on 16 October 2020.  

4.9 Top 20 Shareholders 

The Company will announce to the ASX details of its top 20 Shareholders following the completion of the 
Offers and prior to the date of admission of the Company to the Official List. 

4.10 Clearing House Electronic Sub-Register System and Issuer Sponsorship 

The Company will apply to participate in the Clearing House Electronic Sub-register System (“CHESS”). ASX 
Settlement Pty Ltd, a wholly owned subsidiary of ASX, operates CHESS. Investors who do not wish to 
participate through CHESS will be issuer sponsored by the Company. 

Electronic sub-registers mean that the Company will not be issuing certificates to investors. Instead, investors 
will be provided with holding statements (similar to a bank account statement) that set out the number of 
Securities issued to them under this Prospectus. The holding statements will also advise holders of their 
Holder Identification Number (if the holder is broker sponsored) or Security Holder Reference Number (if the 
holder is issuer sponsored) and explain, for future reference, the sale and purchase procedures under CHESS 
and issuer sponsorship. 

Electronic sub-registers also mean ownership of Securities can be transferred without having to rely upon 
paper documentation. Further, monthly statements will be provided to holders if there have been any changes 
in their security holding in the Company during the preceding month. Shareholders may request a holding 
statement at any other time however, a charge may be made for such additional statements. 

4.11 Applicants outside Australia 

This Prospectus does not, and is not intended to, constitute an offer of, or invitation to apply for, Securities in 
any place or jurisdiction, 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 observe any of these restrictions. Any failure to comply with 
such restrictions may constitute a violation of applicable securities laws. 

Applicants who are resident in countries other than Australia should consult their professional advisers as to 
whether any governmental or other consents are required or whether any other formalities need to be 
considered and followed in order to accept the Offers. 

If you are outside Australia, it is your responsibility to ensure compliance with all laws of any country relevant 
to, and obtain all necessary approvals for, the issue of the Securities pursuant to this Prospectus. The return 
of a completed Application Form by a person outside Australia will be taken by the Company to constitute a 
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representation and warranty by you (for the Company’s benefit and for the benefit of the Company’s officers, 
employees, agents and advisers) that there has been no breach of any such laws and all relevant approvals 
have been obtained (and, to the maximum extent permitted by law, you agree to indemnify the Company and 
its officers, employees, agents and advisers for any loss or damage caused if such representation or warranty 
proves to be inaccurate). Such Applicants outside Australia must consult with their professional advisors as 
to whether any formalities need to be observed (either by themselves or the Company) to enable them to 
subscribe for the securities being offered pursuant to this prospectus. 

The Offers do not and will not constitute an offer of Securities in the United States of America (US). 
Furthermore, no person ordinarily resident in the US is or will become permitted to submit an Application 
Form. If the Company believes that any Applicant is ordinarily resident in the US, or is acting on behalf of a 
person or entity that is ordinarily a resident of the US, the Company will reject that Applicant’s application. 

4.12 Foreign Offer Restrictions  

This Prospectus may not be distributed to any person, and the Securities may not be offered or sold, in any 
country outside Australia except to the extent permitted below. 

4.12.1 New Zealand  

This Prospectus has not been registered, filed with or approved by any New Zealand regulatory authority 
under the Financial Markets Conduct Act 2013 (New Zealand) (the “FMC Act”). The Securities are not being 
offered or sold in New Zealand (or allotted with a view to being offered for sale in New Zealand) other than to 
a person who: 

• is an investment business within the meaning of clause 37 of Schedule 1 of the FMC Act; 
• meets the investment activity criteria specified in clause 38 of Schedule 1 of the FMC Act; 
• is large within the meaning of clause 39 of Schedule 1 of the FMC Act; 
• is a government agency within the meaning of clause 40 of Schedule 1 of the FMC Act; or 
• is an eligible investor within the meaning of clause 41 of Schedule 1 of the FMC Act. 

4.12.2 Singapore 

This Prospectus and any other materials relating to the Securities have not been, and will not be, lodged or 
registered as a prospectus in Singapore with the Monetary Authority of Singapore. Accordingly, this 
Prospectus and any other document or materials in connection with the offer or sale, or invitation for 
subscription or purchase, of Securities, may not be issued, circulated or distributed, nor may the Securities 
be offered or sold, or be made the subject of an invitation for subscription or purchase, whether directly or 
indirectly, to persons in Singapore except pursuant to and in accordance with exemptions in Subdivision (4) 
Division 1, Part XIII of the Securities and Futures Act, Chapter 289 of Singapore (the “SFA”), or as otherwise 
pursuant to, and in accordance with the conditions of any other applicable provisions of the SFA.  

This Prospectus has been given to you on the basis that you are (i) an existing holder of the Company’s 
Shares, (ii) an “institutional investor” (as defined in the SFA) or (iii) a “relevant person” (as defined in section 
275(2) of the SFA). In the event that you are not an investor falling within any of the categories set out above, 
please return this Prospectus immediately. You may not forward or circulate this Prospectus to any other 
person in Singapore. 

Any offer is not made to you with a view to the Securities being subsequently offered for sale to any other 
party. There are on-sale restrictions in Singapore that may be applicable to investors who acquire Securities. 
As such, investors are advised to acquaint themselves with the SFA provisions relating to resale restrictions 
in Singapore and comply accordingly.  

4.12.3 Malaysia 

No approval from, or recognition by, the Securities Commission of Malaysia has been or will be obtained in 
relation to any offer of Securities. The Securities may not be offered, sold or issued in Malaysia except 
pursuant to, and to persons prescribed under, Schedules 5 and 6 of the Malaysian Capital Markets and 
Services Act. 
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4.12.4 Hong Kong 

WARNING: This Prospectus has not been, and will not be, registered as a prospectus under the Companies 
(Winding Up and Miscellaneous Provisions) Ordinance (Cap. 32) of Hong Kong, nor has it been authorised 
by the Securities and Futures Commission in Hong Kong pursuant to the Securities and Futures Ordinance 
(Cap. 571) of the Laws of Hong Kong (the “SFO”). No action has been taken in Hong Kong to authorise or 
register this Prospectus or to permit the distribution of this Prospectus or any documents issued in connection 
with it. Accordingly, the Securities have not been and will not be offered or sold in Hong Kong other than to 
“professional investors” (as defined in the SFO and any rules made under that ordinance). 

No advertisement, invitation or document relating to the Securities has been or will be issued, or has been or 
will be in the possession of any person for the purpose of issue, in Hong Kong or elsewhere that is directed 
at, or the contents of which are likely to be accessed or read by, the public of Hong Kong (except if permitted 
to do so under the securities laws of Hong Kong) other than with respect to Securities that are or are intended 
to be disposed of only to persons outside Hong Kong or only to professional investors. No person allotted 
Securities may sell, or offer to sell, such securities in circumstances that amount to an offer to the public in 
Hong Kong within six months following the date of issue of such securities. 

The contents of this document have not been reviewed by any Hong Kong regulatory authority. You are 
advised to exercise caution in relation to the offer. If you are in doubt about any contents of this Prospectus, 
you should obtain independent professional advice.  

4.12.5 United Kingdom 

Neither this Prospectus nor any other document relating to the offer has been delivered for approval to the 
Financial Conduct Authority in the United Kingdom and no prospectus (within the meaning of section 85 of 
the Financial Services and Markets Act 2000, as amended (“FSMA”)) has been published or is intended to 
be published in respect of the Securities.  

This Prospectus is issued on a confidential basis to “qualified investors” (within the meaning of section 86(7) 
of the FSMA) in the United Kingdom, and the Securities may not be offered or sold in the United Kingdom by 
means of this document, any accompanying letter or any other document, except in circumstances which do 
not require the publication of a prospectus pursuant to section 86(1) of the FSMA. This Prospectus should 
not be distributed, published or reproduced, in whole or in part, nor may its contents be disclosed by 
recipients to any other person in the United Kingdom. 

Any invitation or inducement to engage in investment activity (within the meaning of section 21 of the FSMA) 
received in connection with the issue or sale of the Securities has only been communicated or caused to be 
communicated and will only be communicated or caused to be communicated in the United Kingdom in 
circumstances in which section 21(1) of the FSMA does not apply to the Company.  

In the United Kingdom, this Prospectus is being distributed only to, and is directed at, persons (i) who have 
professional experience in matters relating to investments falling within Article 19(5) (investment 
professionals) of the Financial Services and Markets Act 2000 (Financial Promotions) Order 2005 (“FPO”), 
(ii) who fall within the categories of persons referred to in Article 49(2)(a) to (d) (high net worth companies, 
unincorporated associations, etc.) of the FPO or (iii) to whom it may otherwise be lawfully communicated 
(together “relevant persons”). The investments to which this document relates are available only to, and any 
offer or agreement to purchase will be engaged in only with, relevant persons. Any person who is not a 
relevant person should not act or rely on this document or any of its contents.  

4.12.6 Canada (British Columbia, Ontario and Quebec provinces) 

This Prospectus constitutes an offering of Securities only in the Provinces of British Columbia, Ontario and 
Quebec (the “Provinces”), only to persons to whom Securities may be lawfully distributed in the Provinces, 
and only by persons permitted to sell such securities. This Prospectus is not a prospectus, an advertisement 
or a public offering of securities in the Provinces. This Prospectus may only be distributed in the Provinces to 
persons who are “accredited investors” within the meaning of National Instrument 45-106 – Prospectus 
Exemptions, of the Canadian Securities Administrators.  
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No securities commission or authority in the Provinces has reviewed or in any way passed upon this 
Prospectus, the merits of the Securities or the offering of the Securities and any representation to the contrary 
is an offence. 

No prospectus has been, or will be, filed in the Provinces with respect to the offering of Securities or the 
resale of such securities. Any person in the Provinces lawfully participating in the Offer will not receive the 
information, legal rights or protections that would be afforded had a prospectus been filed and receipted by 
the securities regulator in the applicable Province. Furthermore, any resale of the Securities in the Provinces 
must be made in accordance with applicable Canadian securities laws. While such resale restrictions 
generally do not apply to a first trade in a security of a foreign, non-Canadian reporting issuer that is made 
through an exchange or market outside Canada, Canadian purchasers should seek legal advice prior to any 
resale of the Securities. 

The Company as well as its directors and officers may be located outside Canada and, as a result, it may not 
be possible for purchasers to effect service of process within Canada upon the Company or its directors or 
officers. All or a substantial portion of the assets of the Company and such persons may be located outside 
Canada and, as a result, it may not be possible to satisfy a judgment against the Company or such persons 
in Canada or to enforce a judgment obtained in Canadian courts against the Company or such persons 
outside Canada. 

Any financial information contained in this Prospectus has been prepared in accordance with Australian 
Accounting Standards and also comply with International Financial Reporting Standards and interpretations 
issued by the International Accounting Standards Board. Unless stated otherwise, all dollar amounts 
contained in this Prospectus are in Australian dollars. 

Statutory rights of action for damages and rescission 

Securities legislation in certain Provinces may provide a purchaser with remedies for rescission or damages 
if an offering memorandum contains a misrepresentation, provided the remedies for rescission or damages 
are exercised by the purchaser within the time limit prescribed by the securities legislation of the purchaser’s 
Province. A purchaser may refer to any applicable provision of the securities legislation of the purchaser’s 
Province for particulars of these rights or consult with a legal adviser. 

Certain Canadian income tax considerations 

Prospective purchasers of the Securities should consult their own tax adviser with respect to any taxes 
payable in connection with the acquisition, holding or disposition of the Securities as there are Canadian tax 
implications for investors in the Provinces.  

Language of documents in Canada 

Upon receipt of this Prospectus, each investor in Canada hereby confirms that it has expressly requested 
that all documents evidencing or relating in any way to the sale of the Securities (including for greater certainty 
any purchase confirmation or any notice) be drawn up in the English language only. Par la réception de ce 
document, chaque investisseur canadien confirme par les présentes qu’il a expressément exigé que tous les 
documents faisant foi ou se rapportant de quelque manière que ce soit à la vente des valeurs mobilières 
décrites aux présentes (incluant, pour plus de certitude, toute confirmation d’achat ou tout avis) soient 
rédigés en anglais seulement. 

4.13 Taxation 

The disposal of Securities may have tax consequences, which may differ depending on the individual financial 
affairs of each investor.  

It is not possible to provide a comprehensive summary of the possible taxation positions of all potential 
Applicants. As such, all potential investors in the Company are urged to obtain independent financial advice 
about the consequences of acquiring Securities from a taxation viewpoint and generally.  
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To the maximum extent permitted by law, the Company, its officers and each of their respective advisors 
accept no liability and/or responsibility with respect to the taxation consequences of subscribing for Securities 
under this Prospectus. 

4.14 Brokerage 

No brokerage, commission or stamp duty is payable by Applicants on the acquisition of Securities under the 
Offers. 
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 BOARD, SENIOR MANAGEMENT AND CORPORATE 
GOVERNANCE 

5.1 Directors  

John Daniel Fitzgerald – Non-Executive Chair, CA, Fellow FINSIA, GAICD 
Mr Fitzgerald is an experienced Company Director and resource financier. 
He has worked with the resources sector for 30 years providing corporate 
advisory, project finance and commodity risk management services to a 
large number of companies in that sector. Mr Fitzgerald is a Non-Executive 
and lead Independent Director of Northern Star Resources Ltd (ASX:NST) 
and a Non-Executive Director of Danakali Resources Ltd (ASX:DNK). He 
has previously held positions as Chair of Integra Mining Ltd (ASX:IGR), 
Carbine Resources Limited (ASX:CRB), Atherton Resources Limited 
(ASX:ATE) and Exore Resources Limited (ASX:ERX) as well as senior 
executive roles with a number of Investment Banks with a focus on the 
provision of financial services to the mining sector. Mr Fitzgerald is a 
Chartered Accountant, a Fellow of FINSIA and a graduate member of the 
Australian Institute of Company Directors. 

The Board considers Mr Fitzgerald is not currently an independent Director.  

Paul William Bennett – Managing Director, BEng (Mining), MBA, MAusIMM, MAICD 
Mr Bennett is a Mining Engineer with an MBA who has extensive experience 
in the operation, development and financing of resource companies and 
projects over a 25-year period. He has worked in technical, management 
and business development roles for Newcrest, Western Metals and 
Panoramic Resources and holds a WA First Class Mine Manager’s 
Certificate. For nine years, Mr Bennett was a senior executive at RMB 
Resources, the resources investment banking business of Rand Merchant 
Bank, where he specialised in the provision of equity, quasi-
equity/mezzanine and debt financing for small to mid-sized resource 
companies across a range of commodities and jurisdictions. Mr Bennett was 
a Non-Executive Director of Horizon Gold Ltd (ASX:HRN) between August 
2016 and July 2020. 

The Board considers that Mr Bennett is not an independent Director.  

Edmund Joseph Ainscough – Non-Executive Director, BSc 
(Hons) (Geology), FGeolSoc, MAusIMM 
Mr Ainscough is Managing Director of ACH Nickel Pty Ltd, an Australian 
resources company, which has the same shareholders as the Company. He 
led the acquisition of joint venture rights to the Foster/Jan Nickel Project (in 
2014) and the Company’s acquisition of the projects (in 2016). 
Mr Ainscough is a geologist by training and has extensive operational 
experience (gold, copper and tin) in Australia and in Africa, the UK and New 
Zealand. He was previously with Gold Fields where he held a key business 
development role reporting to the Executive Committee and was the last 
Chief Geologist for WMC Resources at the St Ives Gold Mine, overseeing a 
$25 million per annum drill budget and the addition of over 2.0 million 
ounces to reserves during his tenure. Prior to joining ACH Nickel, 
Mr Ainscough was at PCF Capital Group where he managed over $300 
million in transaction value and advised resource sector companies on corporate, merger and acquisition, 
and valuation assignments. 

The Board considers that Mr Ainscough is not an independent Director.   
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Anthony Paul James – Non-Executive Director, BEng (Mining), AWASM, FAusIMM 
Mr James has over 30 years’ mine operating and project development 
experience predominantly in Western Australia and experience at 
Managing Director level of three ASX listed companies (Atherton 
Resources Limited (ASX:ATE), Mutiny Gold Limited (ASX:MYG) and 
Carbine Resources Limited (ASX:CRB)). He has a background in 
feasibility studies leading into successful project development and 
operating results (including the Pillara zinc/lead project, Trident/ 
Higginsville gold project and Kanowna Belle Gold mine). Mr James is 
currently a consultant to the resources industry and a non-executive 
director of three ASX gold companies – Galena Mining Limited 
(ASX:G1A), Wiluna Mining Corporation Limited (ASX:WMX), and Apollo 
Consolidated Limited (ASX:AOP). 

The Board considers Mr James is not currently an independent director.  

5.2 Senior Management  

Benjamin James Larkin – Chief Financial Officer, BCom, CA 

Mr Benjamin Larkin is a Chartered Accountant with more than 15 years of experience. Mr Larkin commenced 
his career in public practice before specialising in the natural resources sector in 2007. Mr Larkin is the 
former Company Secretary of ASX listed Carnaby Resources Limited (ASX:CNB). Prior to his role at Carnaby 
Resources Limited, Mr Larkin served as the Financial Controller for the formerly ASX listed company, Beadell 
Resources Limited (ASX:BDR). 

Jessamyn Sarah Lyons – Company Secretary 

Ms Lyons is a Chartered Secretary, an Associate of the Governance Institute of Australia and holds a 
Bachelor of Commerce from the University of Western Australia with majors in Investment Finance, Corporate 
Finance and Marketing. Ms Lyons is also a Director of Everest Corporate and Company Secretary of 
Dreadnought Resources Limited (ASX:DRE), Doriemus PLC (ASX:DOR), Southern Hemisphere Mining 
Limited (ASX:SUH), RBR Group Limited (ASX:RBR) and Los Cerros Limited (ASX:LCL). Ms Lyons also has 
15 years of experience working in the stockbroking and banking industries and has held various positions 
with Macquarie Bank, UBS Investment Bank (London) and more recently, Patersons Securities. 

5.3 Disclosure of Fees, Benefits and Interests 

The following table shows the total annual remuneration paid to Directors in the previous two financial years, 
proposed total annual remuneration for the current financial year and the relevant interests of Directors in 
Securities as at the date of this Prospectus.  
 

Director 
Remuneration (1) 

Shares (2) Options (3) 
FY2019 FY2020 FY2021 

John Fitzgerald (4)  Nil Nil $60,000 Nil 450,000 

Paul Bennett (5) $252,440 $250,000 $280,000 2,993,420 1,800,000 

Edmund Ainscough (6) Nil Nil $37,500 3,592,110 450,000 

Anthony (Tony) James (7,8) Nil Nil $37,500 Nil 450,000 

Total $252,440 $250,000 $425,000 6,585,530 3,150,000 
Notes:  

(1)  Remuneration excludes compulsory superannuation (currently 9.5% per annum) and reasonable expenses incurred. For the 
Non-Executive Directors, this is for the period 1 October 2020 to 30 June 2021. 

(2)  Does not include any Securities that Directors may take up under the Offer. Subject to availability, Mr Fitzgerald and Mr Bennett 
have indicated an intention to subscribe for up to 400,000 Shares and 200,000 Options each in the Offer. 

(3)  Granted under the Company’s Incentive Option Plan and subject to vesting conditions, $0.01 exercise price, expiring 15 October 
2025. Refer to Sections 8.4 and 8.5 for details. 
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(4)  Annual remuneration $80,000 per annum (has been pro-rated for FY2021). Options held by John Fitzgerald ATF JD and 
TJ Fitzgerald Family Trust. 

(5)  Annual remuneration $290,000 per annum. Excludes compulsory superannuation (currently 9.5% per annum) and reasonable 
expenses incurred. Shares and Options held ATF SCP Bennett Investment Trust. 

(6)  Annual remuneration $50,000 per annum (has been pro-rated for FY2021). Shares and Options held by Nub Holdings Pty Ltd ATF 
Nub Operating Trust, which is controlled by Director Edmund Ainscough. 

(7) Annual remuneration $50,000 per annum (has been pro-rated for FY2021). Options held by Mr Anthony James & Mrs Ann James 
ATF The James Family #2 Trust.  

(8) Mr James was a Consultant to the Company and was remunerated through his services company, James Mining Services Pty Ltd, 
being paid a total of $104,265.44 plus GST for those services (FY2019: $94,265.44, FY2020: $10,000.00).  

Directors are not required under the Company’s Constitution to hold any Securities to be eligible to act as a 
Director.  

The Company’s Constitution provides that the remuneration of non-executive Directors will be not more than 
$300,000 per annum, although this may be varied by ordinary resolution of the Shareholders in general 
meeting.  

Directors are entitled to be paid reasonable travel, accommodation and other expenses incurred by them 
respectively in or about the performance of their duties as Directors. 

5.4 Agreements with Related Parties and Substantial Shareholders 

The Company has entered into the following transactions with related parties and current (>5%) substantial 
shareholders, which are summarised in Section 7: 

• An executive services agreement with Managing Director, Mr Paul Bennett;  

• Non-executive director appointment letters with Messrs Fitzgerald, Ainscough and James;  

• Deeds of indemnity, insurance and access with the Directors on standard terms; and 

• A $5.0 million loan from Bolong, its largest shareholder (37.6% Shareholding as at the date of this 
Prospectus), of which $1 million which must be repaid on the Company listing. 

The Company, until 5 October 2020, leased an office in West Perth from an entity controlled by former 
director, Ian Junk (who resigned on 10 August 2020). Total rental and payments made by the Company 
under the lease since 1 July 2018 totalled $81,520 (excluding GST). 

5.5 ASX Corporate Governance 

The Company has adopted comprehensive systems of control and accountability as the basis for the 
administration of corporate governance. The Board is committed to administering the policies and 
procedures with openness and integrity, pursuing the true spirit of corporate governance commensurate with 
the Company’s needs.  

To the extent applicable, commensurate with the Company’s size and nature, the Company has adopted The 
Corporate Governance Principles and Recommendations (4th Edition) as published by ASX Corporate 
Governance Council (“Recommendations”).  

The Board seeks, where appropriate, to provide accountability levels that meet or exceed the 
Recommendations.  

The Company’s main corporate governance policies and practices as at the date of this Prospectus are 
outlined below and further details in the Company’s Corporate Governance Plan available on the Company’s 
website at www.medallionmetals.com.au. 
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5.5.1 Board of Directors 

The Board is responsible for corporate governance of the Company. The Board develops strategies for the 
Company, reviews strategic objectives and monitors performance against those objectives. The goals of the 
corporate governance processes are to: 

• maintain and increase Shareholder value; 

• ensure a prudential and ethical basis for the Company’s conduct and activities; and 

• ensure compliance with the Company’s legal and regulatory objectives.  

Consistent with these goals, the Board assumes the following responsibilities: 

• developing initiatives for profit and asset growth; 

• reviewing the corporate, commercial and financial performance of the Company on a regular basis; 

• acting on behalf of, and being accountable to, the Shareholders; and 

• identifying business risks and implementing actions to manage those risks and corporate systems to 
assure quality. 

The Company is committed to the circulation of relevant materials to Directors in a timely manner to facilitate 
Directors’ participation in the Board discussions on a fully-informed basis. 

In light of the Company’s size and nature, the Board considers that the proposed board is a cost effective 
and practical method of directing and managing the Company. If the Company’s activities develop in size, 
nature and scope, the size of the Board and the implementation of additional corporate governance policies 
and structures will be reviewed.  

5.5.2 Composition of the Board 

Election of Board members is substantially the province of the Shareholders in general meeting. However, 
subject thereto, the Company is committed to the following principles: 

• the Board is to comprise Directors with a blend of skills, experience and attributes appropriate for the 
Company and its business; and 

• the principal criterion for the appointment of new Directors is their ability to add value to the Company 
and its business.  

Where a casual vacancy arises during the year, the Board has procedures to select the most suitable 
candidate with the appropriate experience and expertise to ensure a balanced and effective Board. Any 
Director appointed during the year to fill a casual vacancy or as an addition to the current Board, holds office 
until the next annual general meeting and is then eligible for re-election by the Shareholders. 

5.5.3 Identification and Management of Risk 

The Board does not have a risk management committee. The Directors consider that the Company is 
currently not of a size, nor are its affairs of such complexity as to justify the formation of a risk management 
committee.  

5.5.4 Ethical Standards 

The Board is committed to the establishment and maintenance of appropriate ethical standards.  

5.5.5 Independent Professional Advice 

Subject to the Chair’s approval (not to be unreasonably withheld), the Directors, at the Company’s expense, 
may obtain independent professional advice on issues arising in the course of their duties.  
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5.5.6 Trading Policy 

The Board has adopted a policy that sets out the guidelines on the sale and purchase of securities in the 
Company by its Directors and senior managers. The policy generally provides that key management 
personnel are required to refrain from trading in the Company’s Securities during a ‘closed period’ except for 
trading during exceptional circumstances.  

5.5.7 External Audit 

The Company in general meetings is responsible for the appointment of the external auditors of the Company, 
and the Board from time to time will review the scope, performance and fees of those external auditors.  

5.5.8 Audit Committee 

The Company does not have an audit committee. The Directors consider that the Company is currently not 
of a size, nor are its affairs of such complexity as to justify the formation of an audit committee.  

5.5.9 Departures from Recommendations 

Under the ASX Listing Rules the Company will be required to report any departures from the 
recommendations in its annual financial report and/or on its website.  

The Company’s departures from the Recommendations as at the date of this Prospectus are detailed in the 
table below.  
 

Recommendation Explanation for departure 

1.5 Diversity Policy While the Company is committed to workforce diversity, the Board believes that with its scale 
of activities and relatively small number of employees, it is not appropriate in the Company’s 
current circumstances that the Board set and disclose measurable objectives for achieving 
gender diversity; and annually assess objectives and the entity’s progress in achieving them. 

2.1 Nomination 
Committee 

The Company will not have a separate nomination committee until such time as the Board is 
of sufficient size and structure, and the Company’s operations are of a sufficient magnitude 
for a separate committee to be of benefit to the Company. In the meantime, the full Board will 
carry out the duties that would ordinarily be assigned to that committee under the written 
terms of reference for that committee. 

2.4 Majority of 
Independent 
Directors on the 
Board 

While the Company will not have a majority of Independent Directors on the Board, under the 
Company’s Constitution, the Chair of the Board, who is considered to be an Independent 
Director, will have a second or casting vote in the case of an equality of votes so maximising 
the likelihood that decisions of the Board will reflect the best interests of the entity as a whole. 

4.1 Audit Committee 
and 7.1 Risk 
Committee 

The Company will not have a separate audit and/or risk committee(s) until such time as the 
Board is of sufficient size and structure, and the Company’s operations are of a sufficient 
magnitude for a committee or separate committees to be of benefit to the Company. In the 
meantime, the full Board will carry out the duties that would ordinarily be assigned to those 
separate committees under the written terms of reference for those committees. 

7.3 Internal Audit 
Function 

The Company will not have an internal audit function under the current circumstances until 
the Company’s operations are of a sufficient number and magnitude to be of benefit to the 
Company. In the meantime, Senior Management with the involvement and oversight of the 
full Board will carry out the duties that would be ordinarily assigned to that function. 

8.1 Remuneration 
Committee 

The Company will not have a separate remuneration committee until such time as the Board 
is of sufficient size and structure, and the Company’s operations are of a sufficient magnitude 
for a separate committee to be of benefit to the Company. In the meantime, the full Board will 
carry out the duties that would ordinarily be assigned to that committee under the written 
terms of reference for that committee. 
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 RISK FACTORS 

The Securities offered under this Prospectus are considered highly speculative. An investment in the 
Company is not risk free and the Directors strongly recommend potential investors consider the risk factors 
described below, together with information contained elsewhere in this Prospectus, and to consult their 
professional advisers, before deciding whether to apply for Securities pursuant to this Prospectus.  

There are specific risks which relate directly to the Company’s business. In addition, there are other general 
risks, many of which are largely beyond the control of the Company and the Directors.  

The risks identified in this Section, or other risk factors, may have a material impact on the financial 
performance of the Company and the market price of the Shares and Options. 

The following is not intended to be an exhaustive list of the risk factors to which the Company is exposed. 

6.1 Company Specific Risks  

6.1.1 Exploration and Development 

Potential investors should understand that mineral exploration and development are high-risk undertakings. 
There can be no assurance that future exploration of the Company’s tenements, or any other mineral licences 
that may be acquired in the future, will result in the discovery of an economic resource. Even if an apparently 
viable resource is identified, there is no guarantee that it can be economically exploited. The future exploration 
activities of the Company may be affected by a range of factors including geological conditions, limitations 
on activities due to seasonal weather patterns or adverse weather conditions, unanticipated operational and 
technical difficulties, difficulties in commissioning and operating plant and equipment, mechanical failure or 
plant breakdown, unanticipated metallurgical problems which may affect extraction costs, industrial and 
environmental accidents, industrial disputes, unexpected shortages and increases in the costs of 
consumables, spare parts, plant, equipment and staff, native title process, changing government regulations 
and many other factors beyond the control of the Company.  

6.1.2 Additional Funding 

The Company will generate losses for the foreseeable future. While the funds to be raised under the Offer are 
considered sufficient to meet the stated objectives of the Company, the Company will require additional 
funding for its activities. 

The Company’s ability to effectively implement its business and operational plans in the future, to take 
advantage of opportunities for future acquisitions or other business opportunities and to meet any 
unanticipated liabilities or expenses which the Company may incur may depend in part on its ability to raise 
additional funds.  

The Company may seek to raise additional funds through equity or debt financing or other means. 

There can be no assurance that additional funding will be available when needed or, if available, the terms of 
the funding may not be favourable to the Company and might involve substantial dilution to Shareholders. 

Inability to obtain sufficient funding for the Company’s activities and future projects may result in the delay or 
cancellation of certain activities or projects, which would likely adversely affect the potential growth of the 
Company. 

Loan agreements and other financing arrangements such as debt facilities, convertible note issues and 
finance leases (and any related guarantee and security) that may be entered into by the Company may 
contain covenants, undertakings and other provisions which, if breached, may entitle lenders to accelerate 
repayment of loans and there is no assurance that the Company would be able to repay such loans in the 
event of an acceleration. 
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6.1.3 RGP Funding 

Should the Company decide to develop RGP, the Company will require additional project funding. The funding 
required may change should the FS be updated following the results of drilling to be funded by the proceeds 
of the Offer. 

The Company will require additional funding to repay the $4 million Shareholder Loan which will be 
outstanding following completion of the Offer (after repaying $1 million on listing). The Shareholder Loan is 
repayable 120 days following any decision by the Company to develop RGP. If sufficient funds are unable to 
be raised to repay the Shareholder Loan when due, Bolong could take action against the Company, including 
seeking to enforce any security it has at that time over the Company’s assets. The loan document for the 
Shareholder Loan provides that the Shareholder Loan shall be secured against the Company’s interest in the 
Projects, but no action has been taken by Bolong to perfect any security in this regard as at the date of this 
Prospectus. If Bolong seeks to perfect its security, this is expected to involve the Company granting a first 
ranking general security and mining mortgages over the Tenements. 

Any debt financing, if available, may involve granting security over the Company’s assets, restrictions on 
other forms of financing and operating activities. Any equity funding has the potential to be substantially 
dilutive to Shareholders and may be undertaken at prices lower than the Share issue price under the Offer. 
No assurance can be given that adequate funding will be available, or available on suitable terms. The ability 
to raise the required additional capital is subject to entry into binding agreements and may be influenced by 
other factors including the other risks as set out in this Section 6. 

6.1.4 Key Personnel 

The Company is substantially reliant on the expertise and abilities of its key personnel in overseeing the day-
to-day operations of its Projects. There can be no assurance that there will be no detrimental impact on the 
Company if one or more of these employees or contractors cease their relationship with the Company. 

6.1.5 Liquidity 

Certain Securities on issue prior to the Offer will be classified by ASX as restricted securities and will be 
required to be held in escrow for up to 24 months from the date of Official Quotation. During the period in 
which these securities are prohibited from being transferred, trading in Shares may be less liquid which may 
impact on the ability of a Shareholder to dispose of his or her Shares in a timely manner. Upon raising the 
Minimum IPO Subscription, the Shares available for trading is expected to be approximately 47%.  

6.1.6 Material Uncertainty Related to Going Concern 

A material uncertainty paragraph in respect of the going concern assumption of the Company was included 
in the auditor’s report for FY2018 and FY2020. Notwithstanding the above, the capital proposed to be raised 
by the Company under the Offer is sufficient to remove this material uncertainty relating to going concern. 

6.1.7 Environmental (including permitting) 

The Company’s activities will be subject to the environmental laws inherent in the mining industry and in 
Australia. The Company intends to conduct its activities in an environmentally responsible manner and in 
compliance with all applicable laws. However, the Company may be the subject of accidents or unforeseen 
circumstances that could subject the Company to extensive liability. The occurrence of any such 
environmental incident could delay future production or increase production costs. 

In addition, environmental approvals will be required from relevant government or regulatory authorities 
before certain activities may be undertaken which are likely to impact the environment, including for land 
clearing and ground disturbing activities. Failure or delay in obtaining such approvals will prevent the 
Company from undertaking its planned activities. Refer to Section 2.5.7 for further information in relation to 
approvals which may be required for RGP. 

Further, the Company is unable to predict the impact of additional environmental laws and regulations that 
may be adopted in the future, including whether any such laws or regulations would materially increase the 
Company’s cost of doing business or affect its operations in any area. 
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6.2 Industry Specific Risks  

6.2.1 Commodity Price  

Changes in the market price of a range of commodities but in particular, gold, which in the past has been 
subject to material fluctuations, will affect the profitability of the Company’s operations and its financial 
condition in the future, if the Company is able to develop RGP and commences production. Gold prices are 
affected by numerous industry and market factors and events that are beyond the control of the Company 
including expectations with respect to the rate of inflation, interest rates, currency exchange rates 
(particularly the strength of the US dollar), the demand for jewellery and other products containing gold, 
production levels, inventories, cost of substitutes, changes in global or regional investment or consumption 
patterns and sales by central banks and other holds of gold and other metals in response to the above factors 
as well as general global economic conditions and political trends. 

A decline in the market price of gold below the Company’s future costs of production for any sustained period 
due to these or other factors and events, would have a material adverse effect on the profit, cash flow, 
financial performance and position and future operations of the Company. Such a decline could also have a 
material adverse impact on the ability of the Company to finance the exploration and development of its 
existing and future projects. A decline in the market price of gold may also require the Company to write 
down any Ore Reserves that may be declared in the future which would have a material adverse impact on 
the value of the Company’s securities. The Company will also have to assess the economic impact of any 
sustained lower gold prices on recoverability and therefore, on cut-off grades and the level of its Mineral 
Resources and any Ore Reserves it may estimate in the future.  

A delay in exploration or production or the abandonment of one or more of the Company’s Projects may have 
a material adverse effect on the Company’s production, earnings and financial position. 

6.2.2 Exchange Rate  

The international price of gold is typically denominated in United States dollars, whereas the income and 
expenditure of the Company with respect to the Projects will denominated in Australian dollars, exposing the 
Company to the fluctuations and volatility of the rate of exchange between the United States dollar and the 
Australian dollar as determined by international markets. 

6.2.3 COVID-19 

The global economic outlook is facing uncertainty due to the current COVID-19 (Novel Coronavirus) 
pandemic, which has been having, and is likely to continue to have, a significant impact on global capital 
markets, the gold price and foreign exchange rates. While to date COVID-19 has not had any material impact 
on the Company’s operations, should any Company personnel or contractors be infected, it could result in 
the Company’s operations being suspended or otherwise disrupted for an unknown period of time, which 
may have an adverse impact on the Company’s operations as well as an adverse impact on the financial 
condition of the Company. Supply chain disruptions resulting from the COVID-19 pandemic and measures 
implemented by governmental authorities around the world to limit the transmission of the virus (such as 
travel bans and quarantining) may, in addition to the general level of economic uncertainty caused by the 
COVID-19 pandemic, also adversely impact the Company’s operations, financial position and prospects. 

6.2.4 Mineral Resource and Ore Reserve Estimates  

Mineral Resource and Ore Reserve estimates are expressions of judgement based on knowledge, experience 
and industry practice. Estimates which were valid when initially calculated may alter significantly when new 
information or techniques become available. In addition, by their very nature Mineral Resource and Ore 
Reserve estimates are imprecise and depend to some extent on interpretations which may prove to be 
inaccurate. As further information becomes available through additional fieldwork and analysis, the estimates 
are likely to change. This may result in alterations to development and mining plans which may, in turn, 
adversely affect the Company’s operations. 
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The Company has identified a number of exploration prospects based on geological interpretations and 
limited geophysical data, geochemical sampling and historical drilling. While the Company intends to 
undertake additional resource drilling with the aim of defining new Mineral Resources, and upgrading its 
existing Mineral Resources, no assurance can be given that additional exploration or development results will 
result in the determination of a new Mineral Resources or upgrade of existing Mineral Resources. Even if a 
Mineral Resource is identified, or upgraded, no assurance can be given that this can be economically 
extracted.  

6.2.5 Tenure and Title 

The ability of the Company to carry out successful exploration and mining activities will depend on the ability 
to maintain or obtain tenure to mining titles. The maintenance or issue of any such titles must be in 
accordance with the laws of the relevant jurisdiction and in particular, the relevant mining legislation. 
Conditions imposed by such legislation must also be complied with.  

It is the Company’s intention to satisfy the conditions that apply to the Tenements. However, no guarantee 
can be given that tenures will be maintained or granted, or if they are maintained or granted, that the 
Company will be in a position to comply with all conditions that are imposed or that they will not be plainted 
by third parties. 

If the conditions that apply to a Tenement are not satisfied, it may be subject to additional conditions, 
penalties, objections, or forfeiture applications. Any of these events could have a materially adverse effect on 
the Company’s prospects and the value of its assets. 

Tenements are subject to periodic renewal or extension of term. There is no guarantee that any renewal or 
extension applications will be approved, or that future applications for renewal or extension will be approved. 
The consequence of failure to renew or involuntary surrender of all or part of a granted tenements could be 
significant. 

Although the Company has investigated title to its tenements (as detailed in the Solicitor’s Report on 
Tenements), the Company cannot give any assurance that title to such tenements will not be challenged or 
impugned. The Tenements may be subject to prior unregistered agreements or transfers or title may be 
affected by undetected defects or native title claims. 

The Forrest & Forrest Pty Ltd vs Wilson (2017) 346 ALR 1 recent High Court decision (“Forrest Decision”) in 
relation to the validity of grants of Western Australian mining leases and other tenements could bring the 
validity of mining leases and other tenements into question, as any mining lease or other tenement granted 
other than in strict compliance with the relevant legislative regime may result in the grant of that mining lease 
or other tenement being deemed invalid by a court.  

The tenements comprising the Projects may be affected by the same procedural defect and/or may have 
been granted other than in strict compliance with the relevant legislative regime and therefore may be subject 
to challenge. It is expected that legislation will be presented and passed by the Western Australian Parliament 
to address these issues. It is also not clear how long it will take for such legislation to be passed and whether 
it will trigger additional negotiation or compensation requirements under the Native Title Act 1993 (Cth).  

Please refer to the Solicitor’s Report on Tenements in Schedule 2 for further details. 

6.2.6 Native Title and Aboriginal Heritage 

In relation to the Tenements which the Company has an interest in, there may be areas over which legitimate 
common law native title rights of Aboriginal Australians exist. If native title rights do exist, the ability of the 
Company to gain access to Tenements (through obtaining consent of any relevant landowner), or to progress 
from the exploration phase to the development and mining phases of operations may be adversely affected. 
Considerable expense may be incurred in negotiating and resolving issues, including any compensation 
arrangements reached in settling Native Title claims lodged over any of the Tenements held or acquired by 
the Company. 

The Directors will closely monitor the potential effect of native title claims involving the Tenements in which 
the Company has or may have an interest. 
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The presence of Aboriginal sacred sites and cultural heritage artefacts on the Tenements is protected by 
State and Commonwealth laws. Any destruction or harming of such sites and artefacts may result in the 
Company incurring significant fines and Court injunctions, which may adversely impact on exploration and 
mining activities. The Company will review and, as required, conduct surveys before conducting work which 
could disturb the surface of the land, The Tenements currently contain, and may contain additional, sites of 
cultural significance which will need to be avoided during field programs and resulting mining operations. The 
existence of such sites may limit or preclude exploration or mining activities on those sites and delays and 
expenses may be experienced in obtaining clearances.  

Please refer to the Solicitor’s Report on Tenements in Schedule 2 for further details. 

6.2.7 Exploration Costs 

The exploration costs of the Company are based on certain assumptions with respect to the method and 
timing of exploration. By their nature, these estimates and assumptions are subject to significant uncertainty, 
and accordingly, the actual costs may materially differ from the estimates and assumptions. Accordingly, no 
assurance can be given that the cost estimates and the underlying assumptions will be realised in practice, 
which may materially and adversely impact the Company’s viability. 

6.2.8 Operating and Development Risks 

If the Company becomes a producer, the Company’s ability to achieve production, development, operating 
cost and capital expenditure estimates on a timely basis cannot be assured. The business of mining involves 
many risks and may be impacted by factors including ore tonnes, grade and metallurgical recovery, input 
prices (some of which are unpredictable and outside the control of the Company), overall availability of free 
cash to fund continuing development activities, labour force disruptions, cost overruns, changes in the 
regulatory environment and other unforeseen contingencies. Other risks also exist such as environmental 
hazards (including discharge of pollutants or hazardous chemicals), industrial accidents, occupational and 
health hazards, cave-ins, and rock bursts. Such occurrences could result in damage to, or destruction of, 
production facilities, personal injury or death, environmental damage, delays in mining, increased production 
costs and other monetary losses and possible legal liability to the owner or operator of the mine. The 
Company may become subject to liability for pollution or other hazards against which it has not insured or 
cannot insure, including those in respect of past mining activities for which it was not responsible. In addition, 
the Company’s profitability could be adversely affected if for any reason its production and processing of or 
mine development is unexpectedly interrupted or slowed. Examples of events which could have such an 
impact include unscheduled plant shutdowns or other processing problems, mechanical failures, the 
unavailability of materials and equipment, pit slope failures, unusual or unexpected rock formations, poor or 
unexpected geological or metallurgical conditions, poor or inadequate ventilation, failure of mine 
communications systems, poor water condition, interruptions to gas and electricity supplies, human error, 
and adverse weather conditions. 

6.2.9 Failure to Satisfy Expenditure Commitments 

Interests in tenements in Western Australia are governed by the mining acts and regulations that are current 
in that State and are evidenced by the granting of licences or leases. Each licence or lease is for a specific 
term and carries with it annual expenditure and reporting commitments, as well as other conditions requiring 
compliance. Consequently, the Company could lose title to or its interest in its tenements if licence conditions 
are not met or if insufficient funds are available to meet expenditure commitments. 

6.2.10 Safety 

Safety is a fundamental risk for any exploration and production company with regard to personal injury, 
damage to property and equipment and other losses. The occurrence of any of these risks could result in 
legal proceedings against the Company and substantial losses to the Company due to injury or loss of life, 
damage or destruction of property, regulatory investigation, and penalties or suspension of operations. 
Damage occurring to third parties as a result of such risks may give rise to claims against the Company. 
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6.3 General Risks 

6.3.1 Currently No Market 

There is currently no public market for the Company’s Securities. The price of its Shares is subject to 
uncertainty and there can be no assurance that an active market for the Company’s Shares will develop or 
continue after the Offer. 

The price at which the Company’s Shares trade on ASX after listing may be higher or lower than the $0.25 
issue price and could be subject to fluctuations in response to variations in operating performance and 
general operations and business risk, as well as external operating factors over which the Directors and the 
Company have no control, such as movements in commodity prices and exchange rates, changes to 
government policy, legislation or regulation and other events or factors.  

There may be relatively few or many potential buyers or sellers of the Shares on ASX at any given time. This 
may increase the volatility of the market price of the Shares. It may also affect the prevailing market price at 
which Shareholders are able to sell their Shares. This may result in Shareholders receiving a market price for 
their Shares that is above or below the price that the Shareholder paid for their Shares.  

Neither the Company nor the Directors warrant the future performance of the Company or any return on an 
investment in the Company. 

6.3.2 Share Market Risk 

Share market conditions may affect the value of the Company’s quoted securities regardless of the 
Company’s operating performance. General share market conditions are affected by many factors such as: 

• general economic and political outlook; 
• introduction of tax reform or other new legislation; 
• interest rates and inflation rates; 
• changes in investor sentiment toward particular market sectors; 
• the demand for, and supply of, capital; and 
• terrorism or other hostilities. 

The market price of the Company’s Shares may fluctuate significantly based on a number of factors including 
the Company’s operating performance and the performance of competitors and other similar companies, the 
public’s reaction to the Company’s press releases, other public announcements and the Company’s filings 
with securities regulatory authorities, changes in earnings estimates or recommendations by research 
analysts who track the Company’s Shares or the shares of other companies in the gold and mineral 
exploration sector, changes in general economic conditions, the number of the Company’s Shares publicly 
traded and the arrival or departure of key personnel, acquisitions, strategic alliances or joint ventures 
involving the Company or its competitors. 

In addition, the market price of the Company’s Shares is affected by many variables not directly related to 
the Company’s success and are therefore not within the Company’s control, including other developments 
that affect the market for all resource sector shares, the breadth of the public market for the Company’s 
Shares, and the attractiveness of alternative investments. 

6.3.3 Taxation 

The acquisition and disposal of Securities will have tax consequences which will differ depending on the 
individual financial affairs of each investor. All potential investors in the Company are urged to obtain 
independent financial advice about the consequences of acquiring Securities from a taxation viewpoint and 
generally.  

To the maximum extent permitted by law, the Company, its officers and each of their respective advisors 
accept no liability and responsibility with respect to the taxation consequences of subscribing for Securities 
under this Prospectus.  
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6.3.4 Agents and Contracts 

The Directors are unable to predict the risk of insolvency or managerial failure by any of the contractors used 
(or to be used in the future) by the Company in any of its activities or the insolvency or other managerial 
failures by any of the other service providers used (or to be used by the Company in the future) for any 
activity. 

6.3.5 Force Majeure 

The Company and its Projects, now or in the future may be adversely affected by risks outside the control of 
the Company including labour unrest, civil disorder, war, subversive activities or sabotage, extreme weather 
conditions, fires, floods, explosions or other catastrophes, epidemics, or quarantine restrictions.  

6.3.6 Unforeseen Expenditure Risk 

Expenditure may need to be incurred that has not been taken into account. Although the Company is not 
aware of any such additional expenditure requirements, if such expenditure is subsequently incurred, this 
may adversely affect the financial performance of the Company. 

6.3.7 Management of Growth 

There is a risk that the Company’s management may not be able to implement the Company’s growth 
strategy. The capacity of the Company’s management to properly implement the strategic direction of the 
Group may affect the Company’s financial and operating performance. 

6.3.8 Litigation Risk 

The Company in the future be exposed to possible litigation risks including native title claims, tenure disputes, 
environmental claims, occupational health and safety claims and employee claims. It may also in the ordinary 
course of business become involved in litigation and disputes with, for example, competing mining tenement 
holders or applicants, government departments affecting or overseeing the Company’s activities or proposed 
activities, service providers and customers. Any such litigation or dispute could involve significant economic 
costs and adversely affect the Company’s operations and cause damage to relationships with contractors, 
customers or other stakeholders. Such outcomes may have an adverse impact on the Company’s business, 
reputation and financial performance. 

6.3.9 Competition 

The Company intends to compete with other companies, including major gold companies. Some of these 
companies have greater financial and other resources than the Company and, as a result, may be in a better 
position to compete for future business opportunities. Although the Company will undertake all reasonable 
due diligence in its business decisions and operations, the Company will have no influence or control over 
the activities or actions of its competitors, which activities or actions may, positively or negatively, affect the 
operating and financial performance of the Company’s Projects and business. There can be no assurance 
that the Company can compete effectively with these companies. 

6.3.10 Insurance  

The Company intends to maintain adequate insurance over its operations within the ranges that the Company 
believes to be consistent with industry practice and having regard to the nature of activities being conducted. 
However, the Company may not be insured against all risks either because appropriate cover is not available 
or because the Directors consider the required premiums to be excessive having regard to the benefits that 
would accrue. 
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6.3.11 Changes to Laws and Regulations and Policy 

The Company may be affected by changes to laws, regulations and policy (in Australia and other countries 
in which the Company may operate) concerning mining and exploration, property, the environment, 
superannuation, taxation trade practices and competition, government grants, incentive schemes, 
accounting standards and other matters. Such changes could have adverse impacts on the Company from 
a financial and operational perspective.  

6.4 Investment Speculative 

The above list of risk factors ought not to be taken as exhaustive of the risks faced by the Company or by 
investors in the Company. The above factors, and others not specifically referred to above may, in the future, 
materially affect the financial performance of the Company and the value of the Company’s Securities.  

Potential investors should consider that investment in the Company is highly speculative and should consult 
their professional advisers before deciding whether to apply for Securities pursuant to this Prospectus. 
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 MATERIAL CONTRACTS 

7.1 Projects and Tenement Related Agreements 

A substantial number of agreements are in force with respect to the Projects and the Tenements. Refer to 
the Solicitor’s Report on Tenements in Schedule 2 of this Prospectus for summaries of these contracts.  

7.2 Bolong Loan Agreement  

The Company and Bolong are parties to a loan deed agreed on 5 May 2016 (and amended on 10 November 
2020 and again on 4 February 2021), under which Bolong has loaned $5 million to the Company for use on 
the Projects on a limited recourse basis (“Shareholder Loan”). The Shareholder Loan is currently interest 
free. 

Upon the Company becoming admitted to the ASX’s Official List, $1.0 million is repayable. The remaining 
$4.0 million will accrue interest at a rate of 6% per annum from the date of listing, payable in arrears at the 
end of each calendar quarter. The Shareholder Loan is repayable in full within 120 days of a decision by the 
Company to commence development of RGP to bring the Project into production.  

The loan deed provides that the Shareholder Loan shall be secured against the Company’s interest in the 
Projects, but no action has been taken by Bolong to perfect any security in this regard as at the date of this 
Prospectus. Any security will be first ranking other than it must be subordinated to any security required by 
external third-party financiers. If Bolong seeks to perfect its security, this is expected to involve the Company 
granting a first ranking general security and mining mortgages over the Tenements. 

7.3 Underwriting Agreement  

The Company has appointed Argonaut Capital Limited (“Underwriter”) to fully underwrite the Offer by 
agreement dated 16 February 2021 between the Company, the Underwriter and the Lead Manager (as 
defined below) (“Underwriting Agreement”).  

The Company has agreed to pay the Underwriter an underwriting fee of 5.5% (plus GST) of the Offer amount. 
The Underwriting Agreement is conditional on the ASX granting conditional approval for the Company to be 
admitted to the Official List of the ASX.  

The Underwriter has the right to terminate the Underwriting Agreement in a range of circumstances 
considered typical for an agreement of this nature, including (without limitation) where: 

a) the S&P/ASX All Ordinaries Index (ASX Code: XAO) or S&P/ASX Small Resources Index (ASX Code: 
XSR) fall more than 10% from the date of the Underwriting Agreement and remains at that level for at 
least a period of three (3) consecutive Business Days; 

b) the spot gold price, as measured by the London Metal Exchange, falls below US$1,750 per troy ounce 
and remains at or below that level for at least a period of three (3) consecutive Business Days; and 

c) certain events occur that the Underwriter reasonably believes and does believe has or is likely to have 
a materially adverse effect on: 

i) the success of ability of the Underwriter to market, or effect settlement of, the Offer (irrespective of 
whether or not the Offer has opened); or 

ii) the market price of Shares. 

The Company requires the consent of the Underwriter (not to be unreasonably withheld or delayed) to issue 
or agree to issue any Shares or other securities of the Company, or grant or agree to grant any options in 
respect of such Shares or securities, for a period of three months after completion of the Offer except: 

a) as expressly contemplated by the Prospectus; or 

b) in consideration, in whole or part, of the acquisition by the Company of an entity or business which has 
the same or similar business undertaking to that of the Company; or 



M e d a l l i o n  M e t a l s  L i m i t e d    |    P R O S P E C T U S    |    6 3

 

63 

c) pursuant to the exercise of options existing as at the date of the Underwriting Agreement or Options 
offered under the Prospectus. 

The Company requires the consent of the Underwriter (not to be unreasonably withheld or delayed) for it or 
any of its Related Corporations, within six (6) months after the date of the Underwriting Agreement, unless 
expressly contemplated in the Prospectus, to: 

a) reorganise their capital structure; 

b) amend in any material way their constitution; 

c) dispose of any business or property which is material to the operations of the Company or any Related 
Corporation; or 

d) charge or agree to charge any business or property which is material to the operations of the Company 
or any Related Corporation other than in the ordinary course of business. 

The Company provides a wide-ranging indemnity to the Underwriter and its related corporations (and the 
directors, officers, employees, advisers, representatives and agents of any of them) (“Indemnified Parties”) 
covering claims, damages, losses, liabilities, costs, or expenses (“Losses”) suffered in respect of or in any 
way relating to the Offer, the Prospectus or the Underwriting Agreement, but excluding any Losses to the 
extent that they arise, either directly or indirectly, out of the negligence, wilful misconduct or fraud on the part 
of the Indemnified Party.  

The Underwriting Agreement otherwise contains terms and conditions considered standard for agreements 
of this nature. 

7.4 Lead Manager Mandate  

The Company has appointed Argonaut Securities Pty Limited (“Lead Manager”) to act as sole bookrunner 
and lead manager to the Offer by engagement letter dated 11 January 2021 between those parties and 
Argonaut Capital Limited (“Lead Manager Mandate”). The Company has agreed to pay the Lead Manager: 

a) a selling fee of 3% (plus GST) of amounts raised under the Offer; 

b) a management fee of 2.5% of the amounts raised under the Offer; and 

c) its reasonable expenses incurred in relation to the Offer and legal fees incurred by Argonaut. 

In addition to the above, the Lead Manager will be granted 4.0 million Options (on the same terms as the 
Options offered as free attaching under the Offer). These Options will be issued for a subscription price of 
$0.001 per Option and will be issued even if the underwriting proceeds. 

If the underwriting proceeds, the Lead Manager will not receive the above selling or management fee in 
respect of the Offer but will still receive the above Options and be reimbursed its reasonable expenses.  

The Lead Manager and Argonaut Capital Limited can terminate the Lead Manager Mandate on three (3) 
days’ written notice or immediately if the Company is breach of the Lead Manager Mandate. 

The Company provides a wide-ranging indemnity to the Argonaut group of companies (and the directors, 
officers, employees, advisers, representatives and agents of any of them) covering loss from carrying out the 
engagement under the mandate and breach of the mandate by the Company (excluding where a final 
judgement of a court finds that the loss resulted primarily from any wilful misconduct, fraud, recklessness or 
gross negligence of indemnified party except to the extent the loss was caused by the Company or its related 
bodies corporate or any of their respective directors, officers, employees, advisers, representatives or 
agents). 

The Lead Manager’s liability for loss for any claim is limited to the total fees and expenses paid under the 
mandate. 

The Lead Manager Mandate otherwise contains terms and conditions considered standard for agreements 
of this nature. 
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7.5 Managing Director’s Executive Services Agreement 

The Company has entered into an executive services agreement with Director Paul Bennett under which 
Mr Bennett will act as Managing Director of the Company with no fixed term. He will be entitled to a fee of 
$290,000 per annum plus superannuation. He will not be entitled to any additional Director fees.  

The Company may terminate the agreement without cause with six months’ notice (or payment in lieu), which 
may be deemed to be triggered if there is a material diminution of Mr Bennett’s role in the three months 
following a change of control. Mr Bennett can terminate with three months’ notice. The agreement is 
otherwise on standard terms for agreements of this nature. 

7.6 Non-Executive Letters of Appointment 

The Company has entered into non-executive director appointment letters with Messrs John Fitzgerald, 
Edmund Ainscough and Anthony James pursuant to which they have been appointed as Non-Executive 
Directors of the Company on the following terms: 

a) (Fees): director fees of $80,000 per annum payable by the Company to Mr Fitzgerald and $50,000 per 
annum payable to each of Mr Ainscough and Mr James; and 

b) (Term): appointments are subject to provisions of the Constitution and the ASX Listing Rules relating to 
retirement by rotation and re-election of directors and will automatically cease at the end of any meeting 
at which Messrs Fitzgerald, Ainscough or James are not re-elected as Directors by Shareholders. The 
appointment letters otherwise contain terms and conditions that are considered standard for 
agreements of this nature. 

7.7 Deeds of Indemnity, Insurance and Access 

The Company has entered into deeds of indemnity, insurance and access with each of its Directors. Under 
these deeds, the Company agrees to indemnify each officer to the extent permitted by the Corporations Act 
against any liability arising as a result of the officer acting as an officer of the Company or a related body 
corporate (subject to customary exceptions). The Company is also required to maintain insurance policies 
for the benefit of the relevant officer and must also allow the officers to inspect board papers and other 
documents provided to the Board in certain circumstances. 

7.8 Company Secretarial Services until Listing 

On 21 August 2020, the Company engaged Everest Corporate Pty Ltd to provide company secretarial 
services at a cost of $5,000 (plus GST) per month until the Company is listed on ASX. 

7.9 Office 

The Company’s West Perth office is leased under a lease agreement dated 21 August 2020. The lease 
commenced 5 October 2020, has a two-year term with a one-year option, with rental of $58,275 plus GST 
per year payable plus outgoings. The lease is otherwise on industry standard terms for an agreement of its 
nature.  
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 ADDITIONAL INFORMATION 

8.1 Litigation 

Neither the Company nor any of its respective subsidiaries are involved in any legal proceedings and the 
Directors are not aware of any legal proceedings pending or threatened against the Company or any of their 
respective subsidiaries. 

8.2 Rights and Liabilities Attaching to Shares  

The following is a summary of the more significant rights and liabilities attaching to Shares being offered 
pursuant to this Prospectus. This summary is not exhaustive and does not constitute a definitive statement 
of the rights and liabilities of Shareholders. To obtain such a statement, persons should seek independent 
legal advice. 

Full details of the rights and liabilities attaching to Shares are set out in the Constitution, a copy of which can 
be obtained at no cost from the Company’s website (www.medallionmetals.com.au) or its registered office 
during normal business hours.  

8.2.1 General Meetings 

Shareholders are entitled to be present in person, or by proxy, attorney or representative to attend and vote 
at general meetings of the Company. 

Shareholders may requisition meetings in accordance with section 249D of the Corporations Act and the 
Constitution of the Company. 

8.2.2 Voting Rights 

Subject to any rights or restrictions for the time being attached to any class or classes of shares, at general 
meetings of Shareholders or classes of shareholders: 

a) each Shareholder entitled to vote may vote in person or by proxy, attorney or representative; 

b) on a show of hands, every person present who is a Shareholder or a proxy, attorney or representative 
of a Shareholder has one vote (even though he or she may represent more than one member); and 

c) on a poll, every person present who is a Shareholder or a proxy, attorney or representative of a 
Shareholder shall, in respect of each fully paid Share held by him, or in respect of which he is appointed 
a proxy, attorney or representative, have one vote for each Share held, but in respect of partly paid 
shares shall have such number of votes as bears the same proportion to the total of such Shares 
registered in the Shareholder’s name as the amount paid (not credited) bears to the total amounts paid 
and payable (excluding amounts credited). 

8.2.3 Dividend Rights 

Subject to the Corporations Act, Listing Rules, the rights of any preference Shareholders and to the rights of 
the holders of any shares created or raised under any special arrangement as to dividend, the Directors may 
from time to time declare a dividend to be paid to the Shareholders entitled to the dividend which shall be 
payable on all Shares according to the proportion that the amount paid (not credited) is of the total amounts 
paid and payable (excluding amounts credited) in respect of such Shares. 

The Directors may from time to time pay to the Shareholders any interim dividends as they may determine. 
No dividend shall carry interest as against the Company. The Directors may set aside out of the profits of the 
Company any amounts that they may determine as reserves, to be applied at the discretion of the Directors, 
for any purpose for which the profits of the Company may be properly applied.  

Subject to the ASX Listing Rules and the Corporations Act, the Company may, by resolution of the Directors, 
implement a dividend reinvestment plan on such terms and conditions as the Directors think fit.  
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8.2.4 Winding-up 

If the Company is wound up, the liquidator may, with the authority of a special resolution, divide among the 
shareholders in kind the whole or any part of the property of the Company, and may for that purpose set such 
value as the liquidator considers fair upon any property to be so divided, and may determine how the division 
is to be carried out as between the Shareholders or different classes of Shareholders.  

8.2.5 Shareholder Liability 

As the Shares under the Prospectus are fully paid shares, they will not be subject to any calls for money by 
the Directors and will therefore not become liable for forfeiture. 

8.2.6 Transfer of Shares 

Generally, Shares in the Company are freely transferable, subject to formal requirements, the registration of 
the transfer not resulting in a contravention of or failure to observe the provisions of a law of Australia and the 
transfer not being in breach of the Corporations Act or the ASX Listing Rules. 

8.2.7 Future Increase in Capital 

The issue of any new Shares is under the control of the Board of the Company as appointed from time to 
time. Subject to restrictions on the issue or grant of Securities contained in the ASX Listing Rules, the 
Constitution, and the Corporations Act (and without affecting any special right previously conferred on the 
holder of an existing Share or class of shares), the Directors may issue Shares and other Securities as they 
shall, in their absolute discretion, determine. 

8.2.8 Variation of Rights 

Under Section 246B of the Corporations Act, the Company may, with the sanction of a special resolution 
passed at a meeting of Shareholders vary or abrogate the rights attaching to Shares. 

If at any time the share capital is divided into different classes of shares, the rights attached to any class 
(unless otherwise provided by the terms of issue of the shares of that class) may be varied or abrogated with 
the consent in writing of the holders of three quarters of the issued shares of that class, or if authorised by a 
special resolution passed at a separate meeting of the holders of the shares of that class. 

8.2.9 Alteration of Constitution 

In accordance with the Corporations Act, the Constitution can only be amended by a special resolution 
passed by at least three quarters of votes validly cast for Shares at the general meeting. 

8.2.10 Sale of Small Parcels of Shares 

The Company can, in accordance with the Corporations Act and the ASX Listing Rules, no more than once 
in any 12-month period, sell shareholdings which do not represent a “marketable parcel” of shares, being a 
shareholding that is less than $500 based on the closing price of the Company’s Shares on ASX as at the 
relevant time. 

8.2.11 Proportional Takeover Provisions 

Pursuant to section 648G of the Corporations Act, the Constitution includes provisions that provide that a 
proportional takeover bid for Shares may only proceed after the bid has been approved by a meeting of 
Shareholders held in accordance with the terms set out in the Corporations Act. These provisions will cease 
to have effect on the third anniversary of the adoption of the Constitution unless renewed with Shareholder 
approval in accordance with the Corporations Act. 
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8.3 Terms of Options 

The Options entitle the holder (“Optionholder”) to subscribe for, and be issued, ordinary shares in the capital 
of the Company (“Shares”) on and subject to the following terms and conditions: 

a) Entitlement  
Each Option gives the Optionholder the right to subscribe for, and be issued, one Share. 

b) Exercise Price  
The amount payable upon exercise of each Option will be $0.35 (“Exercise Price”). 

c) Expiry Date  
The Options will expire at 5.00pm (WST) on 31 January 2023 (“Expiry Date”). Any Option not exercised 
before the Expiry Date will automatically lapse on the Expiry Date. 

d) Notice of Exercise  
An Optionholder may exercise any Options by submitting to the Company or the Company’s Share 
Registry, before the Expiry Date: 

i) an exercise notice for the Options specifying the number of Options being exercised (“Exercise 
Notice”). Please contact the Company or the Company’s Share Registry for access to an Exercise 
Notice; and 

ii) payment for the aggregate Exercise Price for the number of Options being exercised. Payments 
must be made in accordance with the instructions provided with the Exercise Notice.  

e) Exercise Date 
An Exercise Notice is only effective when the Company has received the full amount of the aggregate 
Exercise Price in relation the Options the subject of that Exercise Notice. 

f) Timing of issue of Shares on exercise  
Within 10 Business Days of receipt of the Exercise Notice and payment in an amount matching the 
aggregate Exercise Price, the Company will allot the applicable Shares to the Optionholder. 

g) Shares issued on exercise  
All Shares issued upon the exercise of Options will rank pari passu in all respects with other Shares. 

h) Quotation of Shares issued on exercise  
If admitted to the official list of the ASX at the time, the Company will apply for quotation of all Shares 
issued pursuant to the exercise of Options on ASX in accordance with the ASX Listing Rules. 

i) Participation in New Issues 
i) There are no participation rights or entitlements inherent in the Options.  

ii) An Optionholder will not be entitled to participate in new issues of capital offered to Shareholders 
during the currency of the Options without exercising the Options except to the extent the Options 
are exercised prior to the ‘record date’ for determining entitlements for the new issue. 

j) Change in Exercise Price/Number of Shares 
An Option does not confer the right to a change in Option Exercise Price or the right to a change in the 
number of underlying Shares over which the Option can be exercised. 

k) Reorganisation 

If, at any time, the issued capital of the Company is reorganised (including consolidation, subdivision, 
reduction or return), all rights of an Optionholder are to be changed in a manner consistent with the 
Corporations Act and the ASX Listing Rules (if applicable) at the time of the reorganisation. 

l) Transferability  
The Options are transferable. 
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m) Stock exchange rules 
If and for so long as the Company is at any time listed on a stock exchange, the terms and conditions 
applicable to an Option will include any such terms required by the stock exchange rules (in such form 
as the Board acting reasonably may determine). 

8.4 Incentive Option Plan 

The key terms of the Company’s Incentive Option Plan are as follows. 

8.4.1 Eligibility 

Participants in the Incentive Option Plan may be: 

a) a Director (whether executive or non-executive) of the Company and any Associated Body Corporate 
of the Company (each, a “Group Company”); 

b) a full or part time employee of any Group Company; 

c) a casual employee or contractor of a Group Company (but, if ASIC Class Order 14/1000 as amended 
or replaced (“Class Order”) is being relied on, only to the extent permitted by the Class Order; 

d) a prospective participant, being a person to whom the offer is made but who can only accept the offer if 
an arrangement has been entered into that will result in the person becoming a participant under 
subparagraphs (a), (b), or (c) above, 

who is declared by the Board to be eligible to receive grants of Options under the Incentive Option Plan 
(“Eligible Participants”). 

8.4.2 Offer 

The Board may, from time to time, in its absolute discretion, make a written offer to any Eligible Participant to 
apply for Options, upon the terms set out in the Incentive Option Plan and upon such additional terms and 
conditions as the Board determines. 

8.4.3 Incentive Option Plan limit 

Where the Company needs to rely on the Class Order in respect of an Offer, the Company must have 
reasonable grounds to believe, when making an Offer, that the number of Shares to be received on exercise 
of Options offered under an Offer, when aggregated with the number of Shares issued or that may be issued 
as a result of offers made in reliance on the Class Order at any time during the previous three-year period 
under an employee incentive scheme covered by the Class Order or under an ASIC exempt arrangement of 
a similar kind to an employee incentive scheme, will not exceed 5% of the total number of Shares on issue at 
the date of the Offer. 

8.4.4 Vesting Conditions 

Option will not vest and be exercisable unless the vesting conditions (if any) attaching to that Option (“Vesting 
Conditions”) have been satisfied and the Board has notified the Eligible Participant of that fact. The Board 
may, in its absolute discretion, by written notice to a Participant (being an Eligible Participant to whom Options 
have been granted under the Incentive Option Plan or their nominee where the Options have been granted 
to the nominee of the Eligible Participant (“Relevant Person”)), resolve to waive any of the Vesting Conditions 
applying to Options. 

8.4.5 Option Disposal Restriction 

Except as otherwise provided for by the Plan, an Offer, the ASX Listing Rules or required by law, an Option 
issued under the Incentive Option Plan may only be disposed: 

a) with the consent of the Board (which may be withheld in its discretion) in Special Circumstances, being: 

i) a Relevant Person ceasing to be an Eligible Participant due to death or total or permanent disability, 
or retirement or redundancy; 
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ii) a Relevant Person suffering severe financial hardship; or 

iii) any other circumstance stated to constitute “special circumstances” in the terms of the relevant 
Offer made to and accepted by the Participant; or 

b) by force of law upon death to the Participant’s legal personal representative or upon bankruptcy to the 
Participant’s trustee in bankruptcy. 

8.4.6 Exercise of Options 

A vested Option may, subject to the terms of any Offer, be exercised by the holder at any time before it 
lapses. The Board may, in its discretion, permit a holder to exercise some or all of their Options by using a 
cashless exercise facility. 

8.4.7 Shares 

Shares resulting from the exercise of the Options shall, subject to any disposal restrictions (refer Sections 
8.4.8 and 8.4.9), from the date of issue, rank on equal terms with all other Shares on issue. 

8.4.8 Share Restriction Period 

A Share issued on exercise of an Option may be made subject to a period when it cannot be disposed of by 
the holder (“Restriction Period”). Shares are deemed to be subject to a Restriction Period to the extent 
necessary to comply with any escrow restrictions imposed by the ASX Listing Rules. Participants agree to 
execute a restriction agreement for the Shares reflecting any Restriction Period applying. 

8.4.9 Start-up Options 

Where an Option is granted under start-up requirements of section 83A-33 of the Income Tax Assessment 
Act 1997 (Cth) (“Tax Act”), the Option (and any Share issued on exercise of the Option) cannot be disposed 
until the earlier of:  

a) the Relevant Person in respect of those Options ceases to be an Eligible Participant;  

b) three years after the acquisition date of the Option; 

c) a disposal under an arrangement which meets the requirements in section 83A-130 of the Tax Act; and 

d) such time as the Commissioner of Taxation allows in accordance with section 83A-45(5) of the Tax Act 
(“Start-up Disposal Restriction”). 

8.4.10 Lapsing of Options 

An Option will lapse upon the earlier of: 

a) the Board, in its discretion, resolving an Option lapses as a result of an unauthorised disposal of, or 
hedging of, the Option; 

b) a Vesting Condition not being satisfied or becoming incapable of satisfaction (and not being waived by 
the Board in its discretion); 

c) in respect of an unvested Option, the holder ceases to be an Eligible Participant and the Board does not 
exercise its discretion to vest the Option or allow it to remain unvested; 

d) in respect of a vested Option, a holder ceases to be an Eligible Participant and the Board, in its discretion, 
resolves that the Option must be exercised within one month (or such later date as the Board 
determines) of the date the Relevant Person ceases to be an Eligible Participant, and the Option is not 
exercised within that period and the Board resolves, at its discretion, that the Option lapses as a result; 

e) the Board deems that an Option lapses due to fraud, dishonesty or other improper behaviour of the 
holder/Eligible Participant under the rules of the Incentive Plan; 

f) in respect of an unvested Option, a winding up resolution or order is made, and the Option does not vest 
in accordance with rules of the Incentive Plan; and 

g) the Expiry Date of the Option.  
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8.4.11 Quotation of Shares 

If Shares of the same class as those issued under the Incentive Option Plan are quoted on the ASX, the 
Company will, subject to the ASX Listing Rules, apply to the ASX for those Shares to be quoted on ASX within 
10 business days of the later of the date the Shares are issued and the date any Restriction Period applying 
to the Shares ends. 

8.4.12 No Participation Rights 

There are no participation rights or entitlements inherent in the Options and Participants will not be entitled 
to participate in new issues of capital offered to Shareholders during the currency of the Options without 
exercising the Option.  

8.4.13 Change in Exercise Price of Number of Underlying Securities  

An Option does not confer the right to a change in exercise price or in the number of underlying Shares over 
which the Option can be exercised.  

8.4.14 Reorganisation 

If, at any time, the issued capital of the Company is reorganised (including consolidation, subdivision, 
reduction or return), all rights of a Participant are to be changed in a manner consistent with the Corporations 
Act and the ASX Listing Rules at the time of the reorganisation. 

8.4.15 Amendments 

Subject to express restrictions set out in the Incentive Option Plan and complying with the Corporations Act, 
ASX Listing Rules and any other applicable law, the Board may, at any time, by resolution amend or add to 
all or any of the provisions of the Incentive Option Plan, or the terms or conditions of any Option granted 
under the Incentive Option Plan including giving any amendment retrospective effect. 

8.4.16 Previous Issues 

The Company has issued a total of 8,496,320 Options under the Incentive Option Plan, of which 4,276,320 
have been exercised into Shares, leaving 4,220,000 Options on issue at the date of this Prospectus as 
detailed in Section 8.5 of this Prospectus.  

8.4.17 Maximum Number of Securities 

The maximum number of Securities that may be issued under the Incentive Option Plan in the next three 
years without further Shareholder approval is 14,000,000 Securities. 

8.5 Existing Options  

The Company has 4,220,000 Options on issue as at the date of this Prospectus that were granted under the 
Company’s Incentive Option Plan with an exercise price of $0.01 each, expiring 15 October 2025.  

The Options are subject to the terms and conditions of the Incentive Option Plan (refer Section 8.4). The 
Options are subject to the following Vesting Conditions: 

a) 50% of the Options will vest upon the Company declaring JORC Code compliant Mineral Resources of 
not less than 1,000,000 ounces of contained gold at RGP; 

b) 25% of the Options will vest upon the Company achieving a 20 trading day Volume Weighted Average 
Price (“VWAP”) of $0.40 per share; and 

c) 25% of the Options will vest upon the Company achieving a 20 trading day Volume Weighted Average 
Price (“VWAP”) of $0.50 per share.  

Subject to the Company successfully listing on the ASX, all unvested Options will vest upon a change of 
control event occurring.  
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The Options have been granted in reliance on the section 83A-33 of the Tax Act and so the Options, and any 
Shares issued on exercise of the Options, are subject to the Start-up Disposal Restrictions (refer 
Section 8.4.9 of this Prospectus). 

8.6 Interests of Directors  

Other than as set out in this Prospectus, no Director or Proposed Director holds, or has held within the two 
years preceding lodgement of this Prospectus with the ASIC, any interest in: 

a) the formation or promotion of the Company; 

b) any property acquired or proposed to be acquired by the Company in connection with: 

i) its formation or promotion; or 
ii) the Offer; or 

c) the Offer, 

and no amounts have been paid or agreed to be paid and no benefits have been given or agreed to be given 
to a Director or Proposed Director: 

d) as an inducement to become, or to qualify as, a Director; or 

e) for services provided in connection with: 

i) the formation or promotion of the Company; or 
ii) the Offer. 

8.7 Interests of Experts and Advisers 

Other than as set out below or elsewhere in this Prospectus, no: 

a) person named in this Prospectus as performing a function in a professional, advisory or other capacity 
in connection with the preparation or distribution of this Prospectus; 

b) promoter of the Company; or 

c) underwriter (but not a sub-underwriter) to the issue or a financial services licensee named in this 
Prospectus as a financial services licensee involved in the issue, 

holds, or has held within the two years preceding lodgement of this Prospectus with the ASIC, any interest 
in: 

d) the formation or promotion of the Company; 

e) any property acquired or proposed to be acquired by the Company in connection with: 

i) its formation or promotion; or 
ii) the Offer; or 

f) the Offer, 

and no amounts have been paid or agreed to be paid and no benefits have been given or agreed to be given 
to any of these persons for services provided in connection with: 

g) the formation or promotion of the Company; or 

h) the Offer. 

Argonaut Capital Limited is acting as the Underwriter for the Company in relation to the Offer. The Company 
will pay the Underwriter fees in respect of the Offer as detailed in Section 7.3. During the 24 months preceding 
lodgement of this Prospectus with ASIC, the Underwriter has received no other fees (excluding GST) from 
the Company for other services.  

Argonaut Securities Pty Limited is acting as the Lead Manager for the Company in relation to the Offer. The 
Company will pay the Lead Manager fees in respect of the Offer as detailed in Section 7.4. During the 
24 months preceding lodgement of this Prospectus with ASIC, the Lead Manager has received no other fees 
(excluding GST) from the Company for other services.  
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BDO Corporate Finance (WA) Pty Ltd has acted as Investigating Accountant for the Company and has 
prepared the Independent Limited Assurance Report which is included in Schedule 1 of this Prospectus. The 
Company estimates it has or will pay BDO Corporate Finance (WA) Pty Ltd $28,322 (excluding GST) for 
these services. During the 24 months preceding lodgement of this Prospectus with ASIC, BDO Corporate 
Finance (WA) Pty Ltd has received no other fees from the Company for their other services. 

BDO Audit (WA) Pty Ltd has acted as auditor of the Company. The Company has paid BDO Audit (WA) Pty 
Ltd $15,651 (excluding GST) for audit services in relation to the Company’s financial report for the financial 
year ended 30 June 2020. During the 24 months preceding lodgement of this Prospectus with ASIC, BDO 
Audit (WA) Pty Ltd has received $25,140 (excluding GST) from the Company for their other services.  

EMK Lawyers has acted as the solicitors to Company predominantly in relation to the Offer, including 
preparation of the Solicitor’s Report on Tenements in Schedule 2 of this Prospectus. The Company estimates 
it has or will pay EMK Lawyers $141,680 (excluding GST) for these services. Subsequently, fees will be 
charged in accordance with normal charge out rates. During the 24 months preceding lodgement of this 
Prospectus with ASIC, EMK Lawyers has received $35,106 (excluding GST) from the Company for their other 
services.  

CSA Global has acted as the Independent Technical Assessor for the Company and has prepared the 
Independent Technical Assessment Report in Schedule 3 of this Prospectus. The Company estimates it has 
or will pay CSA Global $107,069 (excluding GST) for these services. During the 24 months preceding 
lodgement of this Prospectus with ASIC, CSA Global has received $33,673 (excluding GST) from the 
Company for their other services. 

Automic has been appointed as the Company’s share registry and will be paid an estimated fee of $3,825 
(excluding GST) for these services in relation to the Offer. Further amounts may be paid to Automic in 
accordance with their normal charges. 

8.8 Consents 

Chapter 6D of the Corporations Act imposes a liability regime on the Company (as the offeror of the 
Securities), the Directors, the persons named in the Prospectus with their consent as Proposed Directors, 
any underwriters, persons named in the Prospectus with their consent having made a statement in the 
Prospectus and persons involved in a contravention in relation to the Prospectus, with regard to misleading 
and deceptive statements made in the Prospectus. Although the Company bears primary responsibility for 
the Prospectus, the other parties involved in the preparation of the Prospectus can also be responsible for 
certain statements made in it.  

Each of the parties referred to in this Section 8.8: 

a) does not make, or purport to make, any statement in this Prospectus other than those referred to in this 
Section;  

b) in light of the above, only to the maximum extent permitted by law, expressly disclaim and take no 
responsibility for any part of this Prospectus other than a reference to its name and a statement included 
in this Prospectus with the consent of that party as specified in this Section. 

Argonaut Capital Limited has given its written consent to being named as Underwriter to the Offer in this 
Prospectus. Argonaut Capital Limited has not withdrawn its consent prior to the lodgement of this Prospectus 
with ASIC.  

Argonaut Securities Pty Limited has given its written consent to being named as Lead Manager to the Offer 
in this Prospectus. Argonaut Securities Pty Limited has not withdrawn its consent prior to the lodgement of 
this Prospectus with ASIC.  

BDO Corporate Finance (WA) Pty Ltd has given its written consent to being named as Investigating 
Accountant in this Prospectus and to the inclusion of the Independent Limited Assurance Report in Schedule 
1 of this Prospectus in the form and context in which the information and report is included. BDO Corporate 
Finance (WA) Pty Ltd has not withdrawn its consent prior to lodgement of this Prospectus with ASIC.  
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BDO Audit (WA) Pty Ltd has given its written consent to being named as auditor of the Company in this 
Prospectus. BDO Audit (WA) Pty Ltd has not withdrawn its consent prior to lodgement of this Prospectus 
with ASIC.  

EMK Lawyers has given its written consent to being named as the solicitors to the Company in this Prospectus 
and to the inclusion of the Solicitor’s Report on Tenements in Schedule 2 of this Prospectus in the form and 
context in which the information and report is included. EMK Lawyers has not withdrawn its consent prior to 
the lodgement of this Prospectus with ASIC. 

CSA Global has given its written consent to being named as the Independent Technical Assessor in this 
Prospectus, the inclusion of the ITAR in Schedule 3 of this Prospectus, and the inclusion of statements in the 
Prospectus said to be by CSA Global, or based on statements by CSA Global, in the form and context in 
which the information, statements and report are included. CSA Global has not withdrawn its consent prior 
to the lodgement of this Prospectus with ASIC.  

Automic has given and has not, before lodgement of this Prospectus with ASIC, withdrawn its written consent 
to be named in this Prospectus as the Share Registry in the form and context in which it is named. Automic 
has had no involvement in the preparation of any part of this Prospectus other than being named as Share 
Registry to the Company. 

8.9 Expenses of the Offer  

The total expenses of the Offer if the IPO Subscription is raised is estimated to be $1,120,432 (exclusive of 
GST), of which approximately $230,579 has already been paid from the Company’s existing cash reserves. 
Expenses of the Offer are expected to be applied towards the items set out in the table below: 
 

Item of Expenditure Amount (A$) % 
ASIC Fees 4,473 0.4 

ASX Listing Fees 122,055 10.9 

Capital Raising Fees 687,500 61.4 

Independent Technical Assessor’s Fees (1)  107,069 9.6 

Investigating Accountant’s Fees (2) 28,322 2.5 

Legal Fees (3) 148,688 13.3 

Printing, Distribution and Miscellaneous (4) 22,325 2.0 

Total 1,120,432 100.0 
Notes: 

(1) $97,069 has already been paid from the Company’s existing cash reserves and forms part of the amount disclosed in clause 8.7.  

(2) $19,822 has already been paid from the Company’s existing cash reserves and forms part of the amount disclosed in clause 8.7.  

(3) $101,688 has already been paid from the Company’s existing cash reserves and forms part of the amount disclosed in clause 8.7.  

(4) $5,000 has already been paid from the Company’s existing cash reserves.  

8.10 Limitations on Foreign Ownership  

The Foreign Acquisitions and Takeovers Act 1975 (Cth) (the “FATA”) limits the rights of foreign persons to 
hold or vote the Shares of an Australian company.  

A “foreign person” is defined in the FATA to be:  

a) an individual not ordinarily resident in Australia; or  

b) a corporation in which an individual not ordinarily resident in Australia, a foreign corporation or a foreign 
government holds a Substantial Interest; or  

c) a corporation in which two or more persons, each of whom is an individual not ordinarily resident in 
Australia, a foreign corporation or a foreign government, hold an aggregate Substantial Interest; or 

d) the trustee of a trust in which an individual not ordinarily resident in Australia, a foreign corporation or a 
foreign government holds a Substantial Interest; or  
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e) the trustee of a trust in which two or more persons, each of whom is an individual not ordinarily resident 
in Australia, a foreign corporation or a foreign government, hold an aggregate Substantial Interest; or 

f) a foreign government; or 

g) any other person, or any other person that meets the conditions, prescribed by the regulations. 

Investors who are foreign persons should consult their professional advisors as to whether there are any 
limitations under the FATA on their ability to own or vote Shares. 

The constitution of the Company contains no limitations on a foreign person’s right to hold or vote the Shares 
of the Company. 

8.11 ASX Waiver 

The Company has applied for a waiver of ASX Listing Rule 1.1 Condition 12 to allow the existing Options on 
issue to have an exercise price of less than $0.20 each.  

8.12 Continuous Disclosure Obligations 

Following admission of the Company to the ASX’s Official List, the Company will be a “disclosing entity” (as 
defined in Section 111AC of the Corporations Act) and, as such, will be subject to regular reporting and 
disclosure obligations. Specifically, like all listed companies, the Company will be required to continuously 
disclose any information it has to the market which a reasonable person would expect to have a material 
effect on the price or the value of the Company’s securities. 

Price sensitive information is publicly released through ASX before it is disclosed to shareholders and market 
participants. Distribution of other information to shareholders and market participants is also managed 
through disclosure to the ASX. In addition, the Company posts links to this information on its website after 
the ASX confirms an announcement has been made, with the aim of making the information readily accessible 
to the widest audience. 

8.13 Privacy Statement  

By completing and returning an Application Form, you will be providing personal information directly or 
indirectly to the Company, the Share Registry, the Underwriter, the Lead Manager and other brokers involved 
in the Offers, and related bodies corporate, agents, contractors and third-party service providers of the 
foregoing (“Collecting Parties”). The Collecting Parties collect, hold and will use that information to assess 
your application, service your needs as a Security holder and to facilitate distribution payments and corporate 
communications to you as a Security holder. 

By submitting an Application Form, you authorise the Company to disclose any personal information 
contained in your Application Form (“Personal Information”) to the Collecting Parties where necessary, for 
any purpose in connection with the Offers, including processing your acceptance of the Offer and complying 
with applicable law, the ASX Listing Rules, the ASX Settlement Operating Rules and any requirements 
imposed by any public authority. 

If you do not provide the information required in the Application Form, the Company may not be able to accept 
or process your acceptance of an Offers.  

If the Offers are successfully completed, your Personal Information may also be used from time to time and 
disclosed to persons inspecting the register of Shareholders, public authorities, authorised securities brokers, 
print service providers, mail houses and the Share Registry. 

Any disclosure of Personal Information made for the above purposes will be on a confidential basis and in 
accordance with the Privacy Act 1988 (Cth) and all other legal requirements. If obliged to do so by law or 
any public authority, Personal Information collected from you will be passed on to third parties strictly in 
accordance with legal requirements. Once your Personal Information is no longer required, it will be destroyed 
or de-identified. As at the date of this Prospectus, the Company does not anticipate that Personal Information 
will be disclosed to any overseas recipient. 
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Subject to certain exemptions under law, you may have access to Personal Information that the Collecting 
Parties hold about you and seek correction of such information. Access and correction requests, and any 
other queries regarding this privacy statement, must be made in writing to the Share Registry at the address 
set out in the Corporate Directory in this Prospectus. A fee may be charged for access. 

8.14 Governing Law 

The Offers and the contracts formed on return of an Application Form are governed by the laws applicable 
in Western Australia, Australia. Each person who applies for Securities pursuant to this Prospectus submits 
to the non-exclusive jurisdiction of the courts of Western Australia, Australia, and the relevant appellate 
courts. 
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 DIRECTORS’ AUTHORISATION 

This Prospectus is issued by the Company and its issue has been authorised by a resolution of the Directors. 

In accordance with Section 720 of the Corporations Act, each Director and Proposed Director has consented 
to the lodgement of this Prospectus with the ASIC. 

 

 
John Fitzgerald 
Non-Executive Chair 

For and on behalf of Medallion Metals Limited 
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 GLOSSARY 

Where the following terms are used in this Prospectus, they have the following meanings: 
 

$  means an Australian dollar. 

Ag is the symbol for silver. 

AIG means the Australian Institute of Geoscientists. 

Applicant  means a party that completes an Application Form and submits it to the Company in 
accordance with this Prospectus relating to an Offer. 

Application Form means an application form attached to or accompanying this Prospectus relating to the 
Offer or Broker Options Offer (as relevant).  

ASIC  means Australian Securities and Investments Commission. 

Associates  has the meaning set out in sections 11 to 17 of the Corporations Act, as applicable and in 
accordance with the note to Listing Rule 14.11. 

ASX  means ASX Limited (ACN 008 624 691) or the financial market operated by ASX Limited, 
as the context requires. 

ASX Listing  means the date the Company is admitted to the Official List. 

ASX Listing Rules  means the Listing Rules of ASX. 

ATF  means ‘as trustee for’. 

AusIMM means the Australian Institute of Mining and Metallurgy. 

Au is the symbol for gold. 

Automic  means Automic Pty Ltd (ACN 152 260 814). 

Board  means the board of Directors as constituted from time to time. 

Bolong  means Bolong (Australia) Investment Management Pty Ltd (ACN 134 507 449). 

Broker Options  has the meaning given on the cover page of this Prospectus. 

Broker Options Offer  has the meaning given on the cover page of this Prospectus.  

Business Day  means Monday to Friday inclusive, except New Year’s Day, Good Friday, Easter Monday, 
Christmas Day, Boxing Day, and any other day that ASX declares is not a business day. 

Canadian NI 43-101 
Standards 

means the National Instrument 43-101 (Standards of Disclosure for Mineral Projects) of the 
Canadian Securities Administrators. 

CHESS  means the Clearing House Electronic Sub-register System. 

Closing Date  means the closing date of the Offer as set out in the indicative timetable in the Key Offer 
Information of this Prospectus (subject to the Company reserving the right to extend the 
Closing Date or close the Offer early). 

Company  means Medallion Metals Limited (ACN 609 225 023). 

Company Group  means the Company and its wholly owned subsidiary, Myamba Minerals. 

Completion of the Offer means when Securities are issued in respect of subscription monies received in cleared 
funds for the Securities under the Offer. 

Constitution  means the constitution of the Company. 

Corporations Act  means the Corporations Act 2001 (Cth). 

CSA Global means CSA Global Pty Ltd. 

Cu is the symbol for copper. 

DAWE means the Department of Agriculture, Water and Environment. 

Directors  means the directors of the Company. 

EPA means the Environmental Protection Authority of Western Australia. 

EP Act  means the Environmental Protection Act 1986 (WA). 
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EPBC Act  means the Environment Protection and Biodiversity Conservation Act 1999 (Cth). 

Exposure Period  means a seven-day period commencing the day after lodgement of this Prospectus with 
ASIC, and extendable by ASIC by a further seven days. 

FATA means the Foreign Acquisition and Takeovers Act 1975 (Cth). 

FMC Act means the Financial Markets Conduct Act 2013. 

FPO means the Financial Services and Markets Act 2000 (Financial Promotions) Order 2005. 

FRNP means the Fitzgerald River National Park. 

FS  means the feasibility study completed for the RGP by the Company in May 2020. 

FSMA means the Financial Services and Markets Act 2000, as amended. 

g/t means grams per tonne. 

Incentive Option Plan means the Incentive Option Plan adopted by the Company as summarised in Section 8.4. 

Independent Limited 
Assurance Report or ILAR 

means the report enclosed in Schedule 1 of this Prospectus. 

Independent Technical 
Assessment Report or ITAR  

means the report enclosed in Schedule 3 of this Prospectus. 

IPO means initial public offer. 

Jerdacuttup Project or JP means the Project located on the Tenements as shown in Figure 1 of this Prospectus. 

JORC Code  means the Joint Ore Reserves Committee’s Australasian Code of Reporting Exploration 
Results, Mineral Resources and Ore Reserves 2012 Edition. 

km means kilometre(s). 

km2 means square kilometres. 

koz means kilo-ounces (or thousand ounces). 

kt means kilo-tonnes (or thousand tonnes). 

Lead Manager  means Argonaut Securities Pty Limited (ACN 108 330 650). 

LOM means life of mine. 

LOMP means Life of Mine Plan. 

Medallion means Medallion Metals Limited. 

Mineral Resources  has the meaning given in the JORC Code. 

Minimum Subscription  means the minimum subscription under the Offer, being $12.5 million as at the date of this 
Prospectus. 

Mining Act  means the Mining Act 1978 (WA). 

Modifying Factors  has the meaning given to that term in the JORC Code. Broadly speaking, Modifying Factors 
are considerations used to convert Mineral Resources to Ore Reserves. These include, but 
are not restricted to, mining, processing, metallurgical, infrastructure, economic, marketing, 
legal, environmental, social and governmental factors. 

Mt means million tonnes. 

Myamba  means Myamba Minerals Pty Ltd (ACN 639 710 428). 

Offer  means the offer, pursuant to this Prospectus, as set out in Section 4.1, of 50.0 million 
Shares at an issue price of $0.25 per Share together with 1 free attaching Option for every 
2 Shares subscribed for and exercisable at $0.35 per Option on or before 5.00pm (WST) 
31 January 2023 to raise approximately $12.5 million (before costs). 

Official List  means the official list of ASX. 

Official Quotation  means official quotation by ASX in accordance with the ASX Listing Rules. 

Option  means an option to acquire a Share. 

Optionholder  means a holder of an Option. 
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Ore Reserve  has the meaning given to that term in the JORC Code. Broadly speaking, an Ore Reserve 
is an economically mineable part of a Measured and/or Indicated Mineral Resource. It 
includes diluting materials and allowances for losses, which may occur when the material 
is mined or extracted and is defined by studies at pre-feasibility or feasibility level as 
appropriate that include application of Modifying Factors. Such studies demonstrate that at 
the time of reporting extraction could reasonably be justified. 

oz means ounce(s). 

ppb means parts per billion. 

ppm means parts per million. 

Projects  means the Ravensthorpe Gold Project and the Jerdacuttup Project located on the 
Tenements and as shown in Figure 1 of this Prospectus. 

Prospectus  means this prospectus. 

Ravensthorpe Gold Project or 
RGP  

means the gold project located on the Tenements as shown in Figure 1 of this Prospectus. 

Related Party  has the meaning given in the Corporations Act. 

Section  means a section of this Prospectus. 

Security  means a security issued or to be issued in the capital of the Company, including a Share or 
an Option. 

SedEx means sedimentary exhalative. 

SFA means the Securities and Futures Act, Chapter 289 of Singapore. 

SFO means the Securities and Futures Ordinance (Cap. 571) of the Laws of Hong Kong. 

Share  means a fully paid ordinary share in the capital of the Company. 

Share Registry  means Automic. 

Shareholder  means a registered holder of a Share. 

Shareholder Loan  means the $5 million loan from Bolong as detailed in Section 7.2. 

Silver Lake means Silver Lake Resources Limited. 

Solicitor’s Report on 
Tenements  

means the report in Schedule 2 of this Prospectus. 

Tectonic means Tectonic Resources NL. 

Tenements  means the mining tenements which the Company owns or has mining rights over, as 
detailed in the Solicitor’s Report on Tenements. 

Trilogy means the Trilogy polymetallic project. 

Underwriter  means Argonaut Capital Limited (ACN 099 761 547). 

US dollar  means United States dollar  

Voting Power  has the meaning given in the Corporations Act. 

VTEM means versatile time-domain electromagnetic. 

WST  means Australian Western Standard Time as observed in Perth, Western Australia. 
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9 February 2021 

 

 

The Directors 

Medallion Metals Limited 

Suite 2, 11 Ventnor Avenue 

West Perth WA 6005 

 

Dear Directors 

 

INDEPENDENT LIMITED ASSURANCE REPORT 

1. Introduction 

BDO Corporate Finance (WA) Pty Ltd (‘BDO’) has been engaged by Medallion Metals Limited 

(formerly ACH Minerals Pty Ltd) (‘Medallion Metals’ or ‘the Company’) to prepare this 

Independent Limited Assurance Report (‘Report’) in relation to certain financial information of 

Medallion Metals, for the Initial Public Offering (‘IPO’) of shares in Medallion Metals, for inclusion 

in the Prospectus. Broadly, the Prospectus will offer 50,000,000 Shares at an issue price of $0.25 

each, together with 1 free attaching option for every 2 Shares subscribed for and exercisable at 

$0.35 per option on or before 31 January 2023 (‘Free Attaching Options’), to raise $12.5 million 

before costs (‘the Offer’).  The Prospectus also includes an offer of 4,000,000 options to be 

issued to Argonaut Securities Pty Limited (‘Argonaut’) under the same terms as the Free 

Attaching Options (‘Broker Options’).  

Expressions defined in the Prospectus have the same meaning in this Report. BDO Corporate 

Finance (WA) Pty Ltd (‘BDO’) holds an Australian Financial Services Licence (AFS Licence Number 

316158) and our Financial Services Guide (‘FSG’) has been included in this report in the event 

you are a retail investor. Our FSG provides you with information on how to contact us, our 

services, remuneration, associations, and relationships.  

This Report has been prepared for inclusion in the Prospectus. We disclaim any assumption of 

responsibility for any reliance on this Report or on the Financial Information to which it relates 

for any purpose other than that for which it was prepared.  

2. Scope 

You have requested BDO to perform a limited assurance engagement in relation to the historical 

and pro forma historical financial information described below and disclosed in the Prospectus. 
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The historical and pro forma historical financial information is presented in the Prospectus in an 

abbreviated form, insofar as it does not include all of the presentation and disclosures required 

by Australian Accounting Standards and other mandatory professional reporting requirements 

applicable to general purpose financial reports prepared in accordance with the Corporations Act 

2001. 

You have requested BDO to review the following historical financial information (together the 

‘Historical Financial Information’) of Medallion Metals included in the Prospectus: 

 the audited historical Statements of Profit or Loss and Other Comprehensive Income and 

Statement of Cashflows for the years ended 30 June 2018, 30 June 2019 and 30 June 

2020; and 

 the audited historical Statement of Financial Position as at 30 June 2020. 

The Historical Financial Information has been prepared in accordance with the stated basis of 

preparation, being the recognition and measurement principles contained in Australian 

Accounting Standards and the Company’s adopted accounting policies.  

The Historical Financial Information has been extracted from the financial reports of Medallion 

Metals for the years ended 30 June 2018, 30 June 2019 and 30 June 2020 which was audited by 

BDO Audit (WA) Pty Ltd (‘BDO Audit’) in accordance with Australian Auditing Standards. BDO 

Audit issued an unmodified audit opinion on the financial report. 

For the years ended 30 June 2018 and 30 June 2020, BDO Audit included an emphasis of matter 

relating to the material uncertainty around the ability to continue as a going concern.  However, 

the audit opinions were not modified in respect of this matter. 

Pro Forma Historical Financial Information  

You have requested BDO to review the following pro forma historical financial information (the 

‘Pro Forma Historical Financial Information’) of Medallion Metals included in the Prospectus:  

 the pro forma historical Statement of Financial Position as at 30 June 2020. 

The Pro Forma Historical Financial Information has been derived from the historical financial 

information of Medallion Metals, after adjusting for the effects of the subsequent events 

described in Section 6 of this Report and the pro forma adjustments described in Section 7 of this 

Report. The stated basis of preparation is the recognition and measurement principles contained 

in Australian Accounting Standards applied to the historical financial information and the events 

or transactions to which the pro forma adjustments relate, as described in Section 7 of this 

Report, as if those events or transactions had occurred as at the date of the historical financial 

information. Due to its nature, the Pro Forma Historical Financial Information does not represent 

the company’s actual or prospective financial position or financial performance.  

The Pro Forma Historical Financial Information has been compiled by Medallion Metals to 

illustrate the impact of the events or transactions described in Section 6 and Section 7 of the 

Report on Medallion Metals’ financial position as at 30 June 2020.  As part of this process, 

information about Medallion Metals’ financial position has been extracted by Medallion Metals 

from Medallion Metals’ financial statements for the year ended 30 June 2020.   

3. Directors’ responsibility 

The directors of Medallion Metals are responsible for the preparation and presentation of the 

Historical Financial Information and Pro Forma Historical Financial Information, including the 

selection and determination of pro forma adjustments made to the Historical Financial 

Information and included in the Pro Forma Historical Financial Information. This includes 
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responsibility for such internal controls as the directors determine are necessary to enable the 

preparation of Historical Financial Information and Pro Forma Historical Financial Information are 

free from material misstatement, whether due to fraud or error.  

4. Our responsibility 

Our responsibility is to express limited assurance conclusions on the Historical Financial 

Information and the Pro Forma Historical Financial Information. We have conducted our 

engagement in accordance with the Standard on Assurance Engagement ASAE 3450 Assurance 

Engagements involving Corporate Fundraisings and/or Prospective Financial Information.  

Our limited assurance procedures consisted of making enquiries, primarily of persons responsible 

for financial and accounting matters, and applying analytical and other review procedures. A 

limited assurance engagement is substantially less in scope than an audit conducted in 

accordance with Australian Auditing Standards and consequently does not enable us to obtain 

reasonable assurance that we would become aware of all significant matters that might be 

identified in a reasonable assurance engagement. Accordingly, we do not express an audit 

opinion.  

Our engagement did not involve updating or re-issuing any previously issued audit or limited 

assurance reports on any financial information used as a source of the financial information. 

5. Conclusion 

Historical Financial Information 

Based on our limited assurance engagement, which is not an audit, nothing has come to our 

attention that causes us to believe that the Historical Financial Information, as described in the 

Appendices to this Report, and comprising:  

 the Statement of Profit or Loss and Other Comprehensive Income and Statement of 

Cashflows of Medallion Metals for the years ended 30 June 2018, 30 June 2019 and 30 

June 2020; and 

 the Statement of Financial Position of Medallion Metals as at 30 June 2020,  

is not presented fairly, in all material respects, in accordance with the stated basis of 

preparation, as described in Section 2 of this Report.  

Pro Forma Historical Financial information  

Based on our limited assurance engagement, which is not an audit, nothing has come to our 

attention that causes us to believe that the Pro Forma Historical Financial Information as 

described in the Appendices to this Report, and comprising: 

 the pro forma historical Statement of Financial Position of Medallion Metals as at 30 June 

2020, 

is not presented fairly, in all material respects, in accordance with the stated basis of 

preparation, as described in Section 2 of this Report. 
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6. Subsequent Events 

The pro forma Statement of Financial Position reflects the following events that have occurred 

subsequent to the year ended 30 June 2020: 

 The exercise of 358,553 options with an exercise price of $0.01, resulting in the issue of 

358,553 shares in the Company. The balance of cash and cash equivalents and issued 

capital have been increased by $3,585 to reflect the exercise of the options; 

 The Company undertook a securities split on a 10 for 1 basis which resulted in the 

Company having approximately 119,736,850 Shares on issue on a post-split basis;  

 The Company granted 4,220,000 incentive options that are exercisable at $0.01 and have 

an expiry date of 15 October 2025 to the Company’s board and management team 

(‘Incentive Options’). The vesting of the Incentive Options were originally subject to 

achievement of non-market based vesting conditions which were to be assessed over the 

life of the Incentive Options. However, on 21 January 2021, the Company resolved to 

modify the vesting conditions of the Incentive Options to include market-based vesting 

conditions. Pursuant to AASB 2: Share based payment, the value of the Incentive Options 

will be expensed over the vesting period. As such, as at the pro forma date there is no 

financial adjustment for the issue of the Incentive Options. Further, given the value of 

the Incentive Options reduces following the modification of the terms, there is no 

accounting adjustment required as at the modification date. The modified vesting 

conditions and the relevant accounting treatment for the modification is detailed in the 

share based payment note; and 

 The Company incurred cash costs of $103,145 for corporate advisory services relating to 

the IPO, which are considered to be outside the ordinary course of business. The balance 

of cash and cash equivalents has been reduced by $103,145, with the associated expense 

of these corporate advisory services recognised in accumulated losses. 

Apart from the matters dealt with in this Report, and having regard to the scope of this Report 

and the information provided by the Directors, to the best of our knowledge and belief no other 

material transaction or event outside of the ordinary business of Medallion Metals not described 

above, has come to our attention that would require comment on, or adjustment to, the 

information referred to in our Report or that would cause such information to be misleading or 

deceptive. 

7. Assumptions Adopted in Compiling the Pro-forma Statement 
of Financial Position 

The pro forma historical Statement of Financial Position is shown in Appendix 1. This has been 

prepared based on the audited financial statements as at 30 June 2020, the subsequent events 

set out in Section 6, and the following transactions and events relating to the issue of Shares 

under this Prospectus: 

 The issue of 50,000,000 Shares at an offer price of $0.25 each to raise $12.5 million 

before costs pursuant to the Prospectus. The balance of cash and cash equivalents and 

issued capital have been increased by $12.5 million to reflect the issue of Shares before 

costs;  

 The issue of 25,000,000 Free Attaching Options for nil consideration as part of the 2 for 1 

free attaching options included under the Offer. The Free Attaching Options have an 

exercise price of $0.35 and are exercisable on or before 31 January 2023. No financial 
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adjustment has been made for the issue of the Free Attaching Options on the basis that 

the fair value of the Free Attaching Option is reflected in the Offer price; 

 The issue of 4,000,000 Broker Options at a consideration price of $0.001 per Broker 

Option, with an exercise price of $0.35 and exercisable on or before 31 January 2023. 

The $4,000 consideration has been reflected by an increase in cash and cash equivalents 

and a corresponding increase in the share based payments reserve. The total fair value 

of the Broker Options has been assessed to be $392,000 using the Black Scholes option 

pricing model, and has been reflected as an increase in share based payments reserve 

and a corresponding decrease in issued capital as a capitalised cost of the Offer;  

 Cash costs of the Offer are estimated to be approximately $1,120,432 ($230,579 of which 

has already been paid). The costs directly attributable to the capital raising being 

$687,500, are offset against issued capital, with the remaining costs of the Offer 

expensed through accumulated losses; and 

 The repayment of $1,000,000 of the $5,000,000 shareholder loan (‘Bolong Loan’) from 

Bolong (Australia) Investment Management Pty Ltd (‘Bolong’), within three business days 

of the Company becoming listed on the Australian Securities Exchange (‘Listing Date’). 

Borrowings and cash and cash equivalents have been reduced by $1,000,000 to reflect 

this repayment. Following a recent amendment to the Bolong Loan agreement, the 

Company will now repay the balance of the outstanding Bolong Loan, being $4,000,000, 

no later than 120 days after a decision is made by the Company to commence the 

development of the Ravensthorpe Gold Project (‘RGP’) to bring RGP into production 

(‘Repayment Date’). Therefore, the remaining $4,000,000 Bolong loan balance has been 

reflected as a transfer from current borrowings to non-current borrowings. From the 

Listing Date, any amounts outstanding under the Bolong Loan will accrue interest at a 

rate of 6.0% per annum payable in arrears at the end of each calendar quarter.  

8. Independence 

BDO is a member of BDO International Ltd. BDO does not have any interest in the outcome of the 

proposed IPO other than in connection with the preparation of this Report and participation in 

due diligence procedures, for which professional fees will be received. BDO is the auditor of 

Medallion Metals and from time to time for which normal professional fees are received. 

9. Disclosures 

This Report has been prepared, and included in the Prospectus, to provide investors with general 

information only and does not take into account the objectives, financial situation or needs of 

any specific investor.  It is not intended to be a substitute for professional advice and potential 

investors should not make specific investment decisions in reliance on the information contained 

in this Report.  Before acting or relying on any information, potential investors should consider 

whether it is appropriate for their objectives, financial situation or needs. 

Without modifying our conclusions, we draw attention to Section 2 of this Report, which 

describes the purpose of the financial information, being for inclusion in the Prospectus. As a 

result, the financial information may not be suitable for use for another purpose. 
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BDO has consented to the inclusion of this Report in the Prospectus in the form and context in 

which it is included. At the date of this Report this consent has not been withdrawn. However, 

BDO has not authorised the issue of the Prospectus.  Accordingly, BDO makes no representation 

regarding, and takes no responsibility for, any other statements or material in or omissions from 

the Prospectus. 

 

Yours faithfully 

BDO Corporate Finance (WA) Pty Ltd 

 

Peter Toll 

Director
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APPENDIX 1 

MEDALLION METALS LIMITED 

 CONSOLIDATED PRO-FORMA HISTORICAL STATEMENT OF FINANCIAL POSITION 

 

 

The cash and cash equivalents balance above does not account for working capital movements over the period from 30 June 
2020 until completion. Other than the subsequent events and pro forma adjustments detailed in section 6 and section 7 of 
our Report, we have been advised that the Company’s exploration, development and corporate costs for the period from 1 
July 2020 to 31 December 2020 is approximately $1,129,327. 

The consolidated pro-forma historical Statement of Financial Position after the Offer is as per the 

Statement of Financial Position before the Offer adjusted for any subsequent events and the 

transactions relating to the issue of shares pursuant to this Prospectus. The consolidated pro-forma 

historical Statement of Financial Position is to be read in conjunction with the notes to and forming 

part of the historical financial information set out in Appendix 4 and the prior year financial 

information set out in Appendix 2 and Appendix 3. 

 

  

Audited as at Subsequent Pro-forma Pro-forma

30-Jun-20 events adjustments after Offer

Notes $ $ $ $

CURRENT ASSETS

Cash and cash equivalents 2 2,255,138 (99,560) 10,383,568 12,539,146

Other receivables 138,111 - - 138,111

TOTAL CURRENT ASSETS 2,393,249 (99,560) 10,383,568 12,677,257

NON-CURRENT ASSETS

Property, plant and equipment 287,458 - - 287,458

Exploration and evaluation asset 4,262,154 - - 4,262,154

Right of use asset 31,091 - - 31,091

TOTAL NON-CURRENT ASSETS 4,580,703 - - 4,580,703

TOTAL ASSETS 6,973,952 (99,560) 10,383,568 17,257,960

CURRENT LIABILITIES

Trade and other payables 129,823 - - 129,823

Borrowings 3 5,000,000 - (5,000,000) - 

Lease liability 6,702 - - 6,702

TOTAL CURRENT LIABILITIES 5,136,525 - (5,000,000) 136,525

NON-CURRENT LIABILITIES

Provision for rehabilitation 2,094,015 - - 2,094,015

Lease liability 26,777 - - 26,777

Borrowings 4 - - 4,000,000 4,000,000

TOTAL NON-CURRENT LIABILITIES 2,120,792 - 4,000,000 6,120,792

TOTAL LIABILITIES 7,257,317 - (1,000,000) 6,257,317

NET ASSETS/ (NET ASSET DEFICIENCY) (283,365) (99,560) 11,383,568 11,000,643

EQUITY

Issued capital 5 8,104,240 3,585 11,424,500 19,532,325

Share based payments reserve 6 1,186,650 - 392,000 1,578,650

Accumulated losses 7 (9,574,255) (103,145) (432,932) (10,110,332)

TOTAL EQUITY/ (DEFICIENCY IN EQUITY) (283,365) (99,560) 11,383,568 11,000,643
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APPENDIX 2 

MEDALLION METALS LIMITED 

CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME 

  Audited for the  Audited for the  Audited for the  

  year ended year ended year ended 

  30-Jun-20 30-Jun-19 30-Jun-18 

  $ $ $ 

Revenue received 635,482 1,959,913 614,841 

Employee costs (788,069) (835,979) (694,248) 

Travel costs (15,904) (58,205) (49,182) 

Professional fees (207,998) (177,351) (58,336) 

Operating costs (2,166,196) (4,279,631) (2,150,478) 

Finance costs (3,614) (245) (35,206) 

Rehabilitation expense (71,270) (53,594) -  

Share based payments -  (1,186,650) -  

Depreciation (38,964) (16,688) (12,644) 

Gain (loss) on asset disposal -  1,879,563 (2,804) 

Interest received 29,257 49,663 41,483 

Loss before income tax expense (2,627,276) (2,719,204) (2,346,574) 

Income tax expense -  -  -  

Net loss after income tax expense (2,627,276) (2,719,204) (2,346,574) 

Total comprehensive loss for the year (2,627,276) (2,719,204) (2,346,574) 

Total comprehensive loss for the year 
attributable to: 

      

Owners of ACH Minerals Pty Ltd (renamed 
Medallion Metals Limited) 

(2,627,276) (2,719,204) (2,346,574) 

 

This consolidated statement of profit or loss and other comprehensive income shows the 

historical financial performance of the Company and is to be read in conjunction with the notes 

to and forming part of the historical financial information set out in Appendix 4 and the prior 

year financial information set out in Appendix 3. Past performance is not a guide to future 

performance. 

We have assessed the impact of AASB 16 on the Statement of Profit or Loss and Other 

Comprehensive income for the financial years ended 30 June 2018 and 30 June 2019, noting that 

the impact of early adoption of the standard was not material. As such, a quantitative 

assessment of this impact has not been presented.  
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APPENDIX 3 

MEDALLION METALS LIMITED 

CONSOLIDATED STATEMENT OF CASH FLOWS 

  
  

Audited  
for the  

Audited  
for the  

Audited  
for the  

    year ended year ended year ended 

    30-Jun-20 30-Jun-19 30-Jun-18 

    $ $ $ 

CASH FLOW FROM OPERATING ACTIVITIES         

Receipts from sales   914,880 1,780,894 565,567 

Payments to suppliers and employees   (3,450,598) (5,346,806) (2,762,600) 

Interest received   34,920 43,407 41,483 

Net cash used in operating activities   (2,500,798) (3,522,505) (2,155,550) 

CASH FLOW FROM INVESTING ACTIVITIES         

Receipts from disposal of tenement   - 300,000 400,000 

Payments for acquisition of tenement   (6,930) - - 

Receipts from sale of land   - 4,187,207 - 

Payments for property, plant and equipment   (5,891) (86,962) (66,203) 

Net cash (used in)/provided by investing 
activities 

  
(12,821) 4,400,245 333,797 

CASH FLOW FROM FINANCING ACTIVITIES         

Proceeds from D Class shares   - 3,620 - 

Proceeds from exercise of options   592 99 - 

Proceeds from borrowings   - - 5,000,000 

Repayments of borrowings   - - (1,121) 

Net cash provided by financing activities   592 3,719 4,998,879 

Net increase/(decrease) in cash held   (2,513,027) 881,459 3,177,126 

Cash at beginning of year   4,768,165 3,886,706 709,580 

Cash at end of reporting year   2,255,138 4,768,165 3,886,706 

 

This consolidated statement of cash flows shows the historical cash flows of the Company and 

are to be read in conjunction with the notes to and forming part of the consolidated historical 

financial information set out in Appendix 4 and the prior year financial information set out in 

Appendix 2. 
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APPENDIX 4 

MEDALLION METALS LIMITED 

NOTES TO AND FORMING PART OF THE HISTORICAL FINANCIAL INFORMATION 

 

1.          SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

 

a)  Corporate Information  

 

Medallion Metals and its controlled entity (collectively known as the ‘Group’) was incorporated 

and is domiciled in Australia. 

 

b) Basis of Preparation 

 

The historical financial information has been prepared in accordance with Australian Accounting 

Standards and Interpretations issued by the Australian Accounting Standards Board ('AASB') and 

the Corporations Act 2001, as appropriate for for-profit oriented entities. The financial information 

must also comply with International Financial Reporting Standards as issued by the International 

Accounting Standards Board ('IASB'). The Group is a for-profit entity for financial reporting 

purposes under Australian Accounting Standards. 

 

The financial information has been prepared on an accruals basis and is based on historic costs 

modified by the revaluation of financial assets, financial liabilities and selected non-current assets 

for which the fair value basis of accounting has been applied. 

 

New standards, interpretation and amendments adopted by the Group 

 

The financial information have been prepared on a going concern basis, which contemplates the 

continuity of normal business activities and the realisation of assets and the settlement of 

liabilities in the ordinary course of business.  

 

The Group has not early adopted any standard, interpretation or amendment that has been issued 

but is not yet effective. The Group applies, for the first time, AASB 16 from 1 July 2019. The nature 

and effect of the changes as a result of adoption are described below. 

 

AASB 16: Leases 

 

AASB 16 Leases supersedes AASB 117 Leases, Interpretation 4 Determining whether an Arrangement 

contains a Lease, Interpretation 115 Operating Leases Incentives, and Interpretation 127 

Evaluating the Substance of Transactions Involving the Legal Form of a Lease. AASB16 sets out the 

principles for the recognition, measurement, presentation and disclosure of leases and requires 

lessees to account for most leases under a single on-balance sheet model. 

 

The Group adopted AASB 16 using the modified retrospective method of adoption with the date 

of initial application of 1 July 2019. Under this method, the lease liability is measured at the 

present value of future lease payments on the initial date of application, being 1 July 2019.  In 

determining the present value, the discount rate is determined by reference to the Group’s 

incremental borrowing rate on the date of initial application of the standard (1 July 2019). The 

Group elected to use the transition practical expedients allowing a) the standard to be applied 

only to contracts that were previously identified as leases applying AASB 117 and Interpretation 4 
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at the date of initial application, and b) the measuring the right-of-use asset on transition as 

being equal to the amount of the lease liability initially recognised on transition.  

The Group also elected to use the recognition exemptions for lease contracts that, at the 

commencement date, have a lease term of 12 months or less and do not contain a purchase 

option (‘short-term leases’), and lease contracts for which the underlying asset is of low value 

(‘low-value assets’). 

(i) Summary of new accounting policy 

Right-of-use assets 

The Group recognises right-of-use assets at the commencement date of the lease (i.e., the date 

the underlying asset is available for use). Right-of-use assets are measured at cost, less any 

accumulated depreciation and impairment losses, and adjusted for any remeasurement of lease 

liabilities. The cost of right-of-use assets includes the amount of lease liabilities recognised, 

initial direct costs incurred, and lease payments made at or before the commencement date less 

any lease incentives received. Unless the Group is reasonably certain to obtain ownership of the 

leased asset at the end of the lease term, the recognised right-of-use assets are depreciated on 

a straight-line basis over the shorter of its estimated useful life and the lease term. Right-of-use 

assets are subject to impairment. 

Lease liabilities 

At the commencement date of the lease, the Group recognises lease liabilities measured at the 

present value of lease payments to be made over the lease term. The lease payments include 

fixed payments (including in-substance fixed payments) less any lease incentives receivable, 

variable lease payments that depend on an index or a rate, and amounts expected to be paid 

under residual value guarantees. The lease payments also include the exercise price of a 

purchase option reasonably certain to be exercised by the Group and payments of penalties for 

terminating a lease, if the lease term reflects the Group exercising the option to terminate. The 

variable lease payments that do not depend on an index or a rate are recognised as expense in 

the period on which the event or condition that triggers the payment occurs. 

In calculating the present value of lease payments, the Group uses the incremental borrowing 

rate at the lease commencement date if the interest rate implicit in the lease is not readily 

determinable. After the commencement date, the amount of lease liabilities is increased to 

reflect the accretion of interest and reduced for the lease payments made. In addition, the 

carrying amount of lease liabilities is remeasured if there is a modification, a change in the lease 

term, a change in the in-substance fixed lease payments or a change in the assessment to 

purchase the underlying asset. 
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(ii) Impact of adoption 

AASB 16 was adopted using the modified retrospective approach and as such the comparatives 

have not been restated. The impact of adoption as at 1 July 2019 was as follows: 

 

 
1 July 2019 

$ 

Operating lease commitments as at 1 July 2019 (AASB 117) 81,004 

Operating lease commitments discount based on the weighted average 

incremental borrowing rate of 10% (AASB 16) 
(8,829) 

Short-term leases not recognised as a right-of-use asset (AASB 16) (33,311) 

Accumulated depreciation as at 1 July 2019 (AASB 16) - 

Right-of-use assets (AASB 16) 38,864 

 

When adopting AASB 16 from 1 July 2019, the Group has applied the following practical 

expedients: 

 applying a single discount rate to the portfolio of leases with reasonably similar 

characteristics; 

 accounting for leases with a remaining lease term of 12 months or less as at 1 July 2019 

as short-term leases; 

 using hindsight in determining the lease term when the contract contains options to 

extend or terminate the lease; and 

 not apply AASB 16 to contracts that were not previously identified as containing a lease. 

 

c) Financial Instruments 

Classification and measurement 

Under AASB 9 financial assets are subsequently measured at fair value through profit or loss 

(‘FVPL’), amortised cost, or fair value through other comprehensive income (‘FVOCI’). The 

classification is based on two criteria: the Group's business model for managing the assets; and 

whether the instruments' contractual cash flows represent 'solely payments of principal and 

interest' on the principal amount outstanding (the ‘SPPI criterion’).  

Impairment  

The Group will assess, on a forward looking basis, any expected credit losses (‘ECLs’) associated 

with any debt instruments carried at amortised cost and FVOCI. ECLs are based on the difference 

between the contractual cash flows due in accordance with the contract and all the cash flows 

that the Company expects to receive. The shortfall is then discounted at an approximation to the 

asset's original effective interest rate.  

The Group assesses at each balance date whether there is objective evidence that a financial 

asset or group of financial assets is impaired. For trade and other receivables, the Group applies 

the simplified approach permitted by AASB 9, which requires expected lifetime losses to be 

recognised from initial recognition of the receivables. The expected credit losses on these 
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financial assets are estimated using a provision matrix based on the Group's historical credit loss 

experience.  

d) Impairment of Assets 

At each reporting date, the Group reviews the carrying values of its tangible and intangible 

assets to determine whether there is any indication that those assets have been impaired. If such 

an indication exists, the recoverable amount of the asset, being the higher of the asset’s fair 

value less costs to sell and value in use, is compared to the asset’s carrying value. Any excess of 

the asset’s carrying value over its recoverable amount is expensed to profit or loss. 

Impairment testing is performed annually for intangible assets with indefinite lives.  

Where it is not possible to estimate the recoverable amount of an individual asset, the Group 

estimates the recoverable amount of the cash-generating unit to which the asset belongs.  

e) Employee Benefits 

Provision is made for the liability due to employee benefits arising from services rendered by 

employees to the reporting date. Employee benefits expected to be settled within one year 

together with benefits arising from wages and salaries, sick leave and annual leave which will be 

settled after one year, have been measured at their nominal amount. 

Contributions are made to employee superannuation funds and are charged as expenses when 

incurred. All employees are entitled to varying levels of benefits on retirement, disability or 

death. The superannuation plans (or equivalent) provide accumulated benefits. Contributions are 

made in accordance with statutory requirements. 

f) Provisions 

Provisions are recognised when the Group has a present obligation (legal or constructive) as a 

result of a past event, it is probable that an outflow of resources embodying economic benefits 

will be required to settle the obligation and a reliable estimate can be made of the amount of 

the obligation. 

g) Cash and Cash Equivalents 

Cash and short-term deposits in the Statement of Financial Position comprise cash at bank and in 

hand and short-term deposits with an original maturity of three months or less plus bank 

overdrafts. Bank overdrafts are shown on the Statement of Financial Position as current 

liabilities under borrowings. 

h) Revenue 

AASB 15 establishes a comprehensive framework for determining how much and when revenue is 

recognised, to depict the transfer of promised goods or services to customers in an amount that 

reflects the consideration to which the Group expects to be entitled in exchange for those goods 

or services.  

The core principle of AASB 15 is that it requires identification of discrete performance 

obligations within a transaction and associated transaction price allocation to these obligations. 

Revenue is recognised upon satisfaction of these performance obligations, which occur when 

control of goods or services is transferred, rather than on transfer of risks or rewards. Revenue 

received for a contract that includes a variable amount is subject to revised conditions for 

recognition, whereby it must be highly probable that no significant reversal of the variable 

component may occur when the uncertainties around its measurement are removed. 

Interest revenue is recognised on a proportional basis taking into account the interest rates 

relevant to the financial assets. 
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Rent revenue from the delivery of accommodation services is recognised upon the delivery of the 

service to the customers.  

All revenue is stated net of Goods & Services Tax (GST).  

i) Goods and Services Tax (GST) 

Revenues, expenses and assets are recognised net of GST, except: 

I. where the amount of GST incurred is not recoverable from the ATO. In such 

cases, GST is recognised as part of the cost of acquisition of an asset or as part 

of an item of the expense; and 

II. receivables and payables, which are shown inclusive of GST. 

The net amount of GST recoverable from, or payable to, the ATO is included as a current asset 

or liability in the Statement of Financial Position.  

Cash flows are presented in the statement of cash flows on a gross basis, except for the GST 

component of investing and financing activities, which are disclosed as operating cash flows. 

j) Income Taxes 

The charge for current income tax expenses is based on the profit for the year adjusted for any 

non-assessable or disallowed items. It is calculated using tax rates that have been enacted or are 

substantively enacted by the Statement of Financial Position date. 

Deferred income tax is accounted for using the liability method in respect of temporary 

differences arising between the tax bases of assets and liabilities and their carrying amounts in 

the historical financial information. No deferred income tax is recognised from the initial 

recognition of an asset or liability, excluding a business combination, where there is no effect on 

accounting or taxable profit equity.  

Deferred income tax assets are recognised to the extent that it is probable that future tax 

profits will be available against which deductible temporary difference can be utilised. The 

amount of benefits brought to account or which may be released in the future is based on the 

assumption that no adverse change will occur in income taxation legislation and the anticipation 

that the Group will derive sufficient future assessable income to enable the benefit to be 

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

k) Trade and Other Receivables 

Receivables are initially recognised at fair value and subsequently measured at amortised cost, 

less provision for doubtful debts. GST receivables for GST are due for settlement within 30 days 

and other current receivables within 12 months. Cash on deposit is not due for settlement until 

rights of tenure are forfeited or performance obligations are met. 

l) Trade and Other Payables 

Trade payables and other payables are carried at cost and represent liabilities for goods and 

services provided to the Group prior to the end of the financial year that are unpaid and arise 

when the Group becomes obliged to make future payments in respect of the purchase of these 

goods and services.  The amounts are unsecured and usually paid within 30 days of recognition. 

m) Contributed Equity 

Issued and paid up capital is recognised at the fair value of the consideration received by the 

Group. Any transaction costs arising on the issue of ordinary shares are recognised directly in 

equity as a reduction of the proceeds received. 
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n) Land, Property, Plant and Equipment 

All property, plant and equipment except for freehold land and buildings are initially measured 

at cost and are depreciated over their useful lives on a straight-line basis. Depreciation 

commences from the time the asset is available for its intended use. Leasehold improvements 

are depreciated over the shorter of either the unexpired period of the lease or the estimated 

useful lives of the improvements. 

The useful lives used for each class of depreciable asset are as follows: 

 Class of Asset  Useful Life 

 Office equipment 4 years 

 Motor vehicles  8 years 

 Buildings / camp 40 years 

 Plant and equipment 3 – 10 years  

The carrying amount of plant and equipment is reviewed annually by the directors to ensure it is 

not in excess of the recoverable amount. Freehold land and buildings are carried at their 

recoverable amounts, based on periodic, but at least triennial, valuations by the directors. The 

recoverable amount is assessed on the basis of the expected net cash flows that will be received 

from the asset’s use and subsequent disposal. The expected net cash flows have not been 

discounted in determining recoverable amounts. 

o) Borrowings 

The fair value of financial liabilities must be estimated for recognition and measurement or for 

disclosure purposes. The directors consider that the carrying amount of financial liabilities 

recorded in the historical financial information approximates their fair values as the impact of 

any time value of money would be immaterial. 

p) Exploration and evaluation assets 

Exploration and evaluation assets acquired 

Exploration and evaluation assets comprise of acquisition cost of mineral rights (such as joint 

ventures) and fair value (at acquisition date) of exploration and expenditure assets from other 

entities.  As the assets are not yet ready for use they are not depreciated.  Exploration and 

evaluation assets are assessed for impairment if: 

• sufficient data exists to determine technical feasibility and commercial viability; or 

• other facts and circumstances suggest that the carrying amount exceeds the 

recoverable amount. 

Once the technical feasibility and commercial viability of the assets are demonstrable, 

exploration and evaluation assets are first tested for impairment and then reclassified to mine 

properties as development assets. The value of the Group’s interest in exploration and 

evaluation assets is dependent upon: 

• the continuance of the Group’s rights to tenure of the areas of interest; 

• the result of future exploration; and  

• the recoupment of cost through successful development and exploitation of the 

areas of interest, or alternatively, by their sale. 
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Exploration and evaluation expenditure 

Exploration and evaluation expenditure incurred is expensed in respect of each identifiable area 

of interest until such a time where a JORC 2012 compliant resource is announced in relation to 

the identifiable area of interest.  These costs are only carried forward to the extent that they 

are expected to be recouped through the successful development of the area or where activities 

in the area have not yet reached a stage which permits reasonable assessment of the existence 

of economically recoverable reserves. 

When the technical feasibility and commercial viability of extracting a mineral resource have 

been demonstrated approved by the Directors of the Group, any capitalised exploration and 

evaluation expenditure is reclassified as capitalised mine development. Prior to reclassification, 

capitalised exploration and evaluation expenditure is assessed for impairment annually in 

accordance with AASB 6.  Where impairment indicators exist, recoverable amounts of these 

assets will be estimated based on discounted cash flows from their associated cash generating 

units. 

The Statement of Profit or Loss and Other Comprehensive Income will recognise expenses arising 

from excess of the carrying values of exploration and evaluation assets over the recoverable 

amounts of these assets. 

In the event that an area of interest is abandoned or if the directors consider the expenditure to 

be of reduced value, accumulated costs carried forward are written off in the period in which 

that assessment is made.  Each area of interest is reviewed at the end of each reporting period 

and accumulated costs are written off to the extent that they will not be recoverable in the 

future. 

q) Rehabilitation liability 

Costs of site restoration and rehabilitation are recognised when the Consolidated Entity has a 

present obligation, the future sacrifice of economic benefits is probable and the amount of the 

provision can be reliably estimated. 

The amount recognised as a provision is the best estimate of the consideration required to settle 

the present obligation at the reporting date, taking into account the risks and uncertainties 

surrounding the obligation. Where a provision is measured using the cash flows estimated to 

settle the present obligation, its carrying amount is the present value of those cash flows. 

r) Share based payment 

The Group measures the cost of equity-settled transactions by reference to the fair value of the 

equity instrument at the date at which they are granted when the fair value of goods and/or 

services cannot be determined. The fair value of options granted is generally measured using the 

Black-Scholes option pricing model, unless there are market-based vesting conditions for which 

different option pricing models may be more appropriate. The models use assumptions and 

estimates as inputs.  

In valuing equity-settled transactions, no account is taken of any performance conditions, other 

than conditions linked to the price of the shares of the Group (market conditions) if applicable. 

The cost of equity-settled transactions is recognised, together with a corresponding increase in 

equity, over the period in which the performance and/or service conditions are fulfilled, ending 

on the date on which the relevant employees become fully entitled to the award (the vesting 

period). 
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The cumulative expense recognised for equity-settled transactions at each balance date until 

vesting date reflects: 

(i) the extent to which the vesting period has expired; and 

(ii) the Group’s best estimate of the number of equity instruments that will 

ultimately vest. No adjustment is made for the likelihood of non-market 

performance conditions being met as the effect of these conditions is included in 

the determination of fair value at grant date. The statement of comprehensive 

income charge or credit for a period represents the movement in cumulative 

expense recognised as at the beginning and end of that period. 

No expense is recognised for awards that do not ultimately vest, except for awards where vesting 

is only conditional upon a market condition. 

If the terms of an equity-settled award are modified, as a minimum an expense is recognised as 

if the terms had not been modified. In addition, an expense is recognised for any modification 

that increases the total fair value of the share-based payment arrangement, or is otherwise 

beneficial to the employee, as measured at the date of modification. 

If an equity-settled award is cancelled, it is treated as if it had vested on the date of 

cancellation, and any expense not yet recognised for the award is recognised immediately. 

However, if a new award is substituted for the cancelled award and designated as a replacement 

award on the date that it is granted, the cancelled and new award are treated as if they were a 

modification of the original award, as described in the previous paragraph. 

On 16 October 2020, the Company granted 4,220,000 Incentive Options exercisable at $0.01 

each, with a life of five years. Vesting of the Incentive Options were originally subject to non-

market based conditions as set out below:  

 50% of the Options will vest upon the Company declaring JORC Code compliant Ore 

Reserves of not less than 450,000 ounces of contained gold at RGP; and 

 50% of the Options will vest upon the Board being satisfied that the Company has the 

necessary approvals in place and has secured adequate funding to construct and 

commission RGP.  

The Incentive Options under the original terms are valued using the Black Scholes option pricing 

model with the key inputs used for the valuation detailed below:  

  

 Incentive Options 

Number of Options 4,220,000 

Underlying share price $0.400 

Exercise price $0.010 

Expected volatility 90% 

Life of the Options (years) 5.00 

Expected dividend yield Nil 

Risk free rate 0.270% 

Value per Option $0.391 

Total Fair Value $1,650,020 
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On 21 January 2021, the Company resolved to modify the vesting conditions of the Incentive 

Options to include market-based vesting conditions as set out below: 

 50% of the Incentive Options will vest upon the Company declaring JORC Code compliant 

Mineral Resources of not less than 1,000,000 ounces of contained gold at RGP (‘Tranche 

1’);  

 25% of the Incentive Options will vest upon the Company achieving a 20 trading day 

Volume Weighted Average Price (‘VWAP’) of $0.400 per share (‘Tranche 2’); and 

 25% of the Incentive Options will vest upon the Company achieving a 20 trading day 

VWAP of $0.500 per share (‘Tranche 3’). 

We consider Tranche 2 and Tranche 3 Incentive Options to have market based vesting conditions 

attached, which are best valued using a trinomial barrier option pricing model. Tranche 1 

Incentive Options have non-market based vesting conditions and are still valued using the Black 

Scholes option pricing model. Our key inputs used for the valuation is detailed below: 

    

 Tranche 1 Tranche 2 Tranche 3 

Number of options 2,110,000 1,055,000 1,055,000 

Underlying share price $0.250 $0.250 $0.250 

Exercise price $0.010 $0.010 $0.010 

Expected volatility 90% 90% 90% 

Life of the options (years) 4.73 4.73 4.73 

Expected dividends Nil Nil Nil 

Risk free rate 0.270% 0.270% 0.270% 

VWAP barrier N/A $0.400 $0.500 

Value per Option $0.242 $0.222 $0.214 

Value per Tranche $510,620 $234,210 $225,770 

We note that the Incentive Options have been valued using an underlying share price of $0.25, 

being the Offer price.  

The total fair value of the Incentive Options following the modification of terms is $970,600, 

which is lower than the fair value of the Incentive Options as at the initial grant date 

($1,650,020).  

AASB 2 requires an entity to recognise, as a minimum, the original grant date fair value of the 

equity instruments granted unless those equity instruments do not vest because of failure to 

meet any service and non-market performance conditions under the original terms and 

conditions (para 27). Furthermore, an entity shall recognise the effects of modifications that 

increase the total fair value of the share-based payment arrangement or are otherwise beneficial 

to the employee. 

Therefore, no additional expense has been recognised at the date of modification, nor is there 

any other accounting adjustment as at the modification date.  

s) Critical accounting judgements, estimates and assumptions 

The preparation of the historical financial information requires management to make 

judgements, estimates and assumptions that affect the reported amounts in the financial 

information. Management continually evaluates its judgements and estimates in relation to 

assets, liabilities, contingent liabilities, revenue and expenses. Management bases its 

judgements, estimates and assumptions on historical experience and on various other factors, 

including expectations of future events, management believes to be reasonable under the 



 

20 
 

circumstances. The resulting accounting judgements and estimates will seldom equal the related 

actual results. The judgements, estimates and assumptions that have a significant risk of causing 

a material adjustment to the carrying amounts of assets and liabilities (refer to the respective 

notes) within the next financial year are discussed below.  

Impairment of exploration assets 

The carrying amounts of the Group’s exploration and evaluation assets are reviewed at each 

reporting date, to determine whether any of the following indicators of impairment exists:  

 Tenure over the licence area has expired during the period or will expire in the near 

future, and is not expected to be renewed; or  

 Substantive expenditure on further exploration for, and evaluation of, mineral resources 

in the specific area is not budgeted or planned; or  

 Exploration for, and evaluation of, resources in the specific area have not led to the 

discovery of commercially viable quantities of resources, and the Group has decided to 

discontinue activities in the specific area; or   

 Sufficient data exists to indicate that although a development is likely to proceed, the 

carrying amount of the exploration and evaluation asset is unlikely to be recovered in 

full from successful development or from sale.   

Rehabilitation provision 

The determination of the provision requires significant judgement in terms of the best estimate 

of the future costs of performing the work required, the timing of the cash flows, the 

appropriate discount rate and inflation rate. 

In relation to estimating the costs of performing the work required, significant judgement and 

estimates are required in relation to estimating the extent of rehabilitation activities, including 

volume to be rehabilitated and unit rates, technological changes, regulatory changes and 

appropriate discount rates. 

When these estimates change or become known in the future, such differences will impact the 

rehabilitation provision on the period in which they change or become known. A change in any, 

or a combination of, the key estimates used to determine the provision could have a material 

impact on the carrying value of the provision. 

Estimation of useful lives of plant, property and equipment 

The Group determines the estimated useful lives and related depreciation and amortisation 

charges for its property, plant and equipment. The useful lives could change significantly as a 

result of technical innovations or some other event. The depreciation and amortisation charge 

will increase where the useful lives are less than previously estimated lives, or technically 

obsolete or non-strategic assets that have been abandoned or sold will be written off or written 

down. 

Coronavirus (COVID-19) pandemic 

Judgement has been exercised in considering the impacts that the Coronavirus (COVID-19) 

pandemic has had, or may have, on the Group based on known information. This consideration 

extends to the nature of the products and services offered, customers, supply chain, staffing and 

geographic regions in which the Group operates. There does not currently appear to be either 

any significant impact upon the financial information or any significant uncertainties with 

respect to events or conditions which may impact the Group unfavourably as at the reporting 

date or subsequently as a result of the Coronavirus (COVID-19) pandemic. 
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 Audited as at Pro-forma 

 30-Jun-20 after Offer 

NOTE 2. CASH AND CASH EQUIVALENTS $ $ 

Cash and cash equivalents 2,255,138 12,539,146 

      

Audited balance of Medallion Metals at 30 June 2020   2,255,138 

      

Subsequent events:     

Cash raised on the exercise of Options   3,585 

Cash costs paid for corporate advisory services   (103,145) 

    (99,560) 

      

Pro-forma adjustments:     

Proceeds from shares issued under the Prospectus   12,500,000 

Cash received on subscription for Broker Options   4,000 

Capital raising costs   (1,120,432) 

Partial repayment of Bolong Loan upon listing   (1,000,000) 

    10,383,568 

      

Pro-forma Balance   12,539,146 

 

  Audited as at Pro-forma 

  30-Jun-20 after Offer 

NOTE 3. CURRENT BORROWINGS $ $ 

Borrowings 5,000,000 -  

      

      

Audited balance of Medallion Metals at 30 June 2020   5,000,000 

      

Pro-forma adjustments:     

Partial repayment of Bolong Loan upon listing   (1,000,000) 

Transfer of Bolong Loan balance to non-current borrowings    (4,000,000) 

    (5,000,000) 

      

Pro-forma Balance   -  
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  Audited as at Pro-forma 

  30-Jun-20 after Offer 

NOTE 4. NON-CURRENT BORROWINGS $ $ 

Borrowings  -  4,000,000 

      

      

Audited balance of Medallion Metals at 30 June 2020   -  

      

Pro-forma adjustments:     

Transfer of Loan balance to non-current borrowings    4,000,000 

    4,000,000 

      

Pro-forma Balance   4,000,000 

As noted in Section 7, the Company will repay $1,000,000 of the Bolong Loan, within three 

business days of the Listing Date. We note that the Company will repay the balance of the 

outstanding Bolong Loan, being $4,000,000, no later than 120 days after a decision is made by 

the Company to commence the development of the RGP to bring RGP into production. From the 

Listing Date, any amounts outstanding under the Bolong Loan will accrue interest at a rate of 

6.0% per annum payable in arrears at the end of each calendar quarter.  

 

    Audited as at Pro-forma 

    30-Jun-20 after Offer 

NOTE 5. ISSUED CAPITAL   $ $ 

Issued capital   8,104,240 19,532,325 

        

    Number of $ 

    shares   

Audited balance of Medallion Metals at 30 June 2020   11,615,132 8,104,240 

    11,615,132 8,104,240 

        

Subsequent events:       

Issue of shares on exercise of Options   358,553 3,585 

Effect of 10:1 securities split   107,763,165 -  

    108,121,718 3,585 

        

Pro-forma adjustments:       

Proceeds from shares issued under the Prospectus   50,000,000 12,500,000 

Issue of Broker Options upon listing (net of subscription price)   -  (388,000) 

Capital raising costs   -  (687,500) 

    50,000,000 11,424,500 

        

Pro-forma Balance   169,736,850 19,532,325 
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  Audited as at Pro-forma 

  30-Jun-20 after Offer 

NOTE 6. SHARE BASED PAYMENTS RESERVE $ $ 

Share based payments reserve 1,186,650 1,578,650 

      

Audited balance of Medallion Metals at 30 June 2020   1,186,650 

      

Pro-forma adjustments:     

Issue of Broker Options upon listing   392,000 

    392,000 

      

Pro-forma Balance   1,578,650 

 

The fair value of the Broker Options have been calculated using the Black Scholes option pricing 

model as at a current valuation date with the key inputs used for the valuation detailed below: 

  

 Broker Options 

Number of options 4,000,000 

Underlying share price $0.250 

Exercise price $0.350 

Expected volatility 90% 

Life of the options (years) 2.03 

Expected dividends Nil 

Risk free rate 0.080% 

Value per option $0.098 

Total Fair Value $392,000 

For disclosure purposes, our assessment of fair value of the Free Attaching Options is also 

detailed below. However, we note that no financial adjustment has been made for the issue of 

the Free Attaching Options on the basis that the fair value of the Free Attaching Option is 

reflected in the Offer price. 

    

  
Free Attaching 

Options 

Number of options     25,000,000  

Underlying share price $0.250 

Exercise price $0.350 

Expected volatility 90% 

Life of the options (years) 2.03 

Expected dividends Nil 

Risk free rate 0.080% 

Value per option $0.098 

Total Fair Value $2,450,000 

 

 



 

24 
 

  Audited as at Pro-forma 

  30-Jun-20 after Offer 

NOTE 7. ACCUMULATED LOSSES $ $ 

Accumulated losses (9,574,255) (10,110,332) 

      

Audited balance of Medallion Metals at 30 June 2020   (9,574,255) 

      

Subsequent events:     

Cash costs for corporate advisory services   (103,145) 

    (103,145) 

      

Pro-forma adjustments:     

Costs of the Offer not directly attributable to the capital raising   (432,932) 

    (432,932) 

      

Pro-forma Balance   (10,110,332) 

 

NOTE 8:  RELATED PARTY DISCLOSURES 

Transactions with related parties are as disclosed in the Prospectus. 

NOTE 9:  COMMITMENTS AND CONTINGENCIES 

At the date of the report no material commitments or contingent liabilities exist that we are 

aware of, other than those disclosed in the Prospectus. 

As detailed in section 7.9 of the Prospectus, the Company’s office in West Perth is leased under 

a lease agreement dated 21 August 2020. The lease has a two year term, with a one year option. 

The annual rental amount is $58,275 (plus GST) plus outgoings. This lease would give rise to a 

right of use asset and a corresponding lease liability.  

As noted in Section 7, the Company will repay the balance of the outstanding Bolong Loan, being 

$4,000,000, no later than 120 days after a decision is made by the Company to commence the 

development of the RGP to bring RGP into production (Repayment Date). From the Listing Date, 

any amounts outstanding under the Bolong Loan will accrue interest at a rate of 6.0% p.a. 

payable in arrears at the end of each calendar quarter.  

If any of the Company’s projects are developed prior to the Repayment Date, 70% of available 

cashflow (being revenue less expenses, external debt service, taxes and royalties, provisions for 

rehabilitation and other expenses and a reasonable provision for working capital) is to be applied 

to repayment of the Bolong Loan. The Bolong Loan is also repayable if Medallion Metals sells all 

or part of the RGP or Jerdacuttup Project or if there is a change of control of the Company. 

If sufficient funds are unable to be raised to repay the Bolong Loan when due, Bolong could take 

action against the Company, including seeking to enforce any security it has at that time over 

the Company’s assets. There is no security in place as at the date of this Prospectus but Bolong 

may require security over the Company’s projects at any time. 
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APPENDIX 5 

FINANCIAL SERVICES GUIDE 

 

9 FEBRUARY 2021 

 

 

BDO Corporate Finance (WA) Pty Ltd ABN 27 124 031 045 (‘we’ or ‘us’ or ‘ours’ as appropriate) has been 

engaged by Medallion Metals Limited (‘the Company’) to provide an Independent Limited Assurance Report 

(‘ILAR’ or ‘our Report’) for inclusion in this Prospectus. 

 

Financial Services Guide 

In the above circumstances we are required to issue to you, as a retail client, a Financial Services Guide 

(‘FSG’). This FSG is designed to help retail clients make a decision as to their use of the general financial 

product advice and to ensure that we comply with our obligations as financial services licensee.  

 

This FSG includes information about: 

 

 who we are and how we can be contacted; 

 the services we are authorised to provide under our Australian Financial Services Licence, Licence No. 

316158; 

 remuneration that we and/or our staff and any associates receive in connection with the general 

financial product advice; 

 any relevant associations or relationships we have; and 

 our internal and external complaints handling procedures and how you may access them. 

Information about us 

BDO Corporate Finance (WA) Pty Ltd is a member firm of the BDO network in Australia, a national association 

of separate entities (each of which has appointed BDO (Australia) Limited ACN 050 110 275 to represent it in 

BDO International). The financial product advice in our Report is provided by BDO Corporate Finance (WA) 

Pty Ltd and not by BDO or its related entities. BDO and its related entities provide services primarily in the 

areas of audit, tax, consulting and financial advisory services. 

 

We do not have any formal associations or relationships with any entities that are issuers of financial products. 

However, you should note that we and BDO (and its related entities) might from time to time provide 

professional services to financial product issuers in the ordinary course of business. 

 

Financial services we are licensed to provide 

We hold an Australian Financial Services Licence that authorises us to provide general financial product advice 

for securities to retail and wholesale clients. 

 

When we provide the authorised financial services we are engaged to provide an ILAR in connection with the 

financial product of another entity. Our Report indicates who has engaged us and the nature of the report 

we have been engaged to provide. When we provide the authorised services we are not acting for you. 

 

General Financial Product Advice 

We only provide general financial product advice, not personal financial product advice. Our Report does not 

take into account your personal objectives, financial situation or needs. You should consider the 

appropriateness of this general advice having regard to your own objectives, financial situation and needs 

before you act on the advice. 

 

Fees, commissions and other benefits that we may receive 

We charge fees for providing reports, including this Report. These fees are negotiated and agreed with the 

client who engages us to provide the report. Fees are agreed on an hourly basis or as a fixed amount depending 

on the terms of the agreement. The fee payable to BDO Corporate Finance (WA) Pty Ltd for this engagement 

is approximately $28,000 (exclusive of GST).  
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Except for the fees referred to above, neither BDO, nor any of its directors, employees or related entities, 

receive any pecuniary benefit or other benefit, directly or indirectly, for or in connection with the provision 

of the Report. BDO Audit (WA) Pty Ltd is the independent auditor of Medallion Metals Limited, for which 

normal professional fees are received. 

 

Remuneration or other benefits received by our employees 

All our employees receive a salary. Our employees are eligible for bonuses based on overall productivity but 

not directly in connection with any engagement for the provision of a report. We have received a fee from 

Medallion Metals for our professional services in providing this Report. That fee is not linked in any way with 

our opinion as expressed in this Report. 

 

Referrals 

We do not pay commissions or provide any other benefits to any person for referring customers to us in 

connection with the reports that we are licensed to provide. 

 

Complaints resolution 

Internal complaints resolution process 

As the holder of an Australian Financial Services Licence, we are required to have a system for handling 

complaints from persons to whom we provide financial product advice. All complaints must be in writing 

addressed to The Complaints Officer, BDO Corporate Finance (WA) Pty Ltd, 38 Station Street, Subiaco, Perth 

WA 6008. 

 

When we receive a written complaint we will record the complaint, acknowledge receipt of the complaint 

within 15 days and investigate the issues raised. As soon as practical, and not more than 45 days after 

receiving the written complaint, we will advise the complainant in writing of our determination. 

 

Referral to External Dispute Resolution Scheme 

A complainant not satisfied with the outcome of the above process, or our determination, has the right to 

refer the matter to the Australian Financial Complaints Authority (‘AFCA’). AFCA was established on 1 

November 2018 to allow for the amalgamation of all Financial Ombudsman Service schemes into one. AFCA 

will deal with complaints from consumers in the financial system by providing free, fair and independent 

financial services complaint resolution. If an issue has not been resolved to your satisfaction you can lodge a 

complaint with AFCA at any time. 

 

Our AFCA Membership Number is 12561. Further details about AFCA are available on its website 

www.afca.org.au or by contacting it directly via the details set out below:  

 

Australian Financial Complaints Authority 

GPO Box 3 

Melbourne VIC 3001 

Toll free:    1300 931 678 

Website: www.afca.org.au 

 

Contact details 

You may contact us using the details set out on page 1 of our Report. 
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Schedule 1
INDEPENDENT LIMITED ASSURANCE REPORT

Schedule 2
SOLICITORS REPORT ON TENEMENTS



4 February 2021 

The Directors 
Medallion Metals Limited 
Suite 1, 11 Ventnor Avenue 
West Perth WA 6005 

Dear Sirs 

Re: Solicitor’s Report on Tenements 

Introduction 

This tenement report (Report) is prepared for inclusion in a prospectus (Prospectus) 
to be issued by Medallion Metals Limited ACN 609 225 023 (Company) for an offer of 
50.0 million shares at an issue price of $0.25 per share to raise $12,500,000.  

This Report relates to Western Australian mining tenements (Tenements) and Western 
Australian mining tenement applications (Applications) held, or applied for, by the 
Company except as detailed below. The Tenements consist of 46 mining tenements (3 
Prospecting Licences and 1 Prospecting Licence Application, 25 Exploration Licences 
and 2 Exploration Licence Applications, 12 Mining Leases and 3 Miscellaneous 
Licences). Schedule 1 of this Report contains an overview of the Tenements and 
Applications (Tenement Schedule). See the start of the Tenement Schedule for a Map 
of the Tenements. The Tenement Schedule forms part of this Report. 

The Company is the sole registered holder of the Tenements other than as follows: 

(a) Traka Resources Limited (ACN 103 323 173) (Traka) - Traka is an unrelated
party to the Company. Traka is a 20% joint venture partner of the Company in
relation to E40/0636. Refer to Section 5 of Part 6 of the Tenement Schedule
for further details.

(b) Galaxy Lithium Australia Ltd (ACN 130 182 099) (Galaxy) - Galaxy is an
unrelated party to the Company. While Galaxy is the sole registered holder of
Exploration Licences E74/0379-I, E74/0399 and E74/0406, the Company has
the exclusive rights to all minerals other than lithium and tantalum under
certain commercial agreements.  Refer to Section 6 of Part 6 of the Tenement
Schedule for further details.

The material deeds and agreements relating to the Tenements and Applications are 
summarised in Section 6 of the Tenement Schedule (Material Agreements Section).  

Scope of the Report 

The scope of the Report, as it relates to the Tenements and Applications, is limited to 
outlining the results of searches of the specified publicly available records listed below 
in Section 4. We have relied solely on the results of those searches and have not been 
requested by the Company to investigate or report as to any other matters. Except as 
expressly referred to in this Report, we have not conducted any enquires into, or 
reported on or advised in this Report as to any legal or associated factual matters which 
may impact on the Tenements, the Applications or their validity or any restrictions on 
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conducting activities on the Tenements or any Tenements resulting from the 
Applications. The summaries in the Material Agreements Sections are based solely on 
a review of copies of the various agreements as provided to us by the Company. 

Report 

Based on the searches and enquiries listed in Section 4 we confirm at the date of our 
searches that: 

(a) the details of the Tenements and Applications contained in the Tenement
Schedule are materially accurate;

(b) the granted Tenements are generally in good standing in relation to
obligations to pay applicable rents and satisfy applicable minimum
expenditure conditions subject to the notes in the Tenement Schedule;

(c) none of the Tenements are subject to any unusual material dealings,
endorsements or conditions other than as disclosed in this Report;

(d) this Report lists material third-party interests (including encumbrances)
affecting the Tenements ascertainable from our searches of the Register (as
defined below) and the NNTT Registers (as defined below) and material
agreements provided by the Company (some of which are not ascertainable
from our searches of the Register); and

(e) other than as disclosed in this Report we did not identify any material issues
in respect of the Tenements or Applications.

The above confirmation is made subject to the limitations as to the scope of this 
Report referred to in Sections 2 and 4 and the qualifications and assumptions in 
Section 21of this Report. 

Searches and Enquiries 

For the purposes of this Report we have conducted, and exclusively relied upon, the 
following searches and enquiries: 

(a) searches of the Tenements and Applications in the mining tenement register
(Register) maintained by the Department of Mines, Industry, Regulation and
Safety of Western Australia (DMIRS) pursuant to the Mining Act 1978 (WA)
(Mining Act) and Mining Regulations 1981 (WA) (Mining Regulations)
conducted on 1 February 2021 (Tenement Searches);

(b) quick appraisal searches of the Tenements and Applications provided
by DMIRS summarising information obtained on-line from the
‘TENGRAPH” system (Quick Appraisal) maintained by the DMIRS
conducted on 1 February 2021 (except for P74/0386, P74/385, P74/0378,
P74/0369 and M74/0176, the searches for which were conducted on 2
February 2021);

(c) searches of the Register of Native Title Claims and the National Native Title
Register maintained by the National Native Title Tribunal (NNTT) (NNTT
Registers) for any Native Title claims (registered or unregistered), Native Title
determinations or Indigenous Land Use Agreements that overlap or apply to
the Tenements and Applications on 3 February 2021 (other than for E74/0311,
the search for which was conducted on 8 February 2021); and

(d) a request to the Company for copies of all material agreements relating to the
Tenements and Applications.
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 Activities on Mining Tenements  

The Tenements and Applications are respectively granted or made (as the case may 
be) under the Mining Act and are regulated by the provisions of the Mining Act and 
Mining Regulations. 

Although the Tenements (including and any future tenements granted in respect of 
Applications) represent the foundation form of tenure for conducting exploration and 
mining activities, the conduct of such activities will be affected by other regulatory 
requirements arising from relevant legislation and regulations. Typically, a range of 
other consents, permits or other authorisations may be required to conduct activities 
depending on the nature of the activities and other factors. 

Where the Tenements or Applications cover any land falling into particular categories, 
additional consents or approvals may be necessary in order for exploration or mining 
activities to be conducted. Some of these requirements are reflected in the conditions 
imposed in relation to the Tenements or Applications. Other requirements arise from the 
Mining Act and Mining Regulations or other applicable legislation. 

The Different Types of Tenements 

The Tenements and Applications include Prospecting Licences, Exploration Licences, 
Mining Leases and Miscellaneous Licences. The primary rights granted by each type of 
granted Tenement are as summarised as follows: 

Prospecting Licences 

A Prospecting Licence authorises the holder to enter upon land for the purpose of 
prospecting for minerals with employees, contractors and such vehicles, machinery and 
equipment as may be necessary or expedient. The holder may take limited substances 
from the licence area. 

No ground disturbing equipment can be used when prospecting unless a programme of 
work has been approved by the Minister or a prescribed official. 

A Prospecting Licence remains in force for a period of four years from the date of grant. 
If satisfied that a ‘prescribed ground’ for extension exists, the Minister may extend its 
term by one period of four years. Prescribed grounds for extension include where the 
land the subject of the licence has, for any reason the Minister considers sufficient, been 
unworkable for the whole or a considerable part of any year of the term or where the 
work already carried out under the licence justifies further prospecting. 

A Prospecting Licence holder may apply to the Minister for retention status where a 
mineral resource has been identified and the mining of the resource is impracticable for 
any of the reasons specified in section 54(1) of the Mining Act. Permissible reasons 
include where the resource is uneconomic or subject to marketing problems but may 
reasonably be expected to become economic or marketable in the future. Where 
retention status is granted the Minister may extend the term by a further period or 
periods of four years. 

The holder of a Prospecting Licence must comply with prescribed expenditure 
conditions unless an exemption is applied for and granted. Failure to comply with the 
expenditure conditions renders the Prospecting Licence vulnerable to forfeiture. There 
are prescribed grounds upon which the Minister may grant an exemption which are set 
out in the Mining Act. To obtain an exemption, the holder of the Prospecting Licence 
must apply to the Minister before the end of the relevant Tenement year or within 60 
days (unless an extension is granted). If the exemption is refused, the Warden may 
upon the application of the Minister, any mining registrar or other officer of the 
Department or any person may make an order for the forfeiture of the tenement.  
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The Mining Act confers on the Prospecting Licence holder the right to apply for and 
have granted one or more Mining Leases or General Purpose Leases over any of the 
area. This right is granted ‘subject to the Act’ and any conditions which the Prospecting 
Licence is held.  

Under section 49(2) of the Mining Act, where an application for a Mining Lease or a 
General Purpose Lease is made by the holder of a Prospecting Licence overlapping the 
same land and the term of the Prospecting Licence would otherwise terminate, that 
licence shall continue in force in respect to the land the subject of the application until 
the application for a lease is determined. 

The Warden, on the application of the Minister, mining registrar, an authorised officer of 
the Department, or any other person, may make an order for forfeiture of a Prospecting 
Licence for any of the following reasons: 

(a) a failure to meet the prescribed expenditure conditions attaching to the 
Prospecting Licence (i.e. in the absence of an exemption from such 
conditions);  

(b) failure by the holder to comply with a condition of a Prospecting Licence such 
as payment of rent, statutory royalty or lodgement of a report as required by 
the Mining Act; 

(c) failure by the holder to satisfy certain requests by the Minister under the Mining 
Act; or 

(d) if the holder is convicted of an offence under the Mining Act. 

An application for forfeiture in respect of expenditure conditions must be made during 
the expenditure year in which there is non‐compliance, or within eight months thereafter. 

A Warden may only make an order for forfeiture if the Warden is satisfied that non‐
compliance is of sufficient gravity to justify the forfeiture of the Prospecting Licence. 

A Warden may, as he or she thinks fit in the circumstances, impose a penalty as an 
alternative to making an order for forfeiture of a Prospecting Licence. The penalty must 
not exceed $10,000 in a case where expenditure conditions have not been complied 
with, and not exceed $50,000 in any other case. 

Exploration Licences 

An Exploration Licence authorises the holder to enter land for the purposes of 
exploration for minerals with employees and contractors and such vehicles, machinery 
and equipment as may be necessary or expedient. 

The Exploration Licence remains in force for a period of five years from its grant. If 
satisfied that a prescribed ground for extension exists, the Minister may extend the term 
(as to the whole or part of the land the subject of the Exploration Licence) for one further 
period of five years and by a further period or periods of two years. The prescribed 
grounds for extension include if the land the subject of the Exploration Licence has been 
unworkable for any reason the Minister considers sufficient for the whole or a 
considerable part of any year of the term.  

The holder of an Exploration Licence must comply with the prescribed expenditure 
conditions unless exemption has been obtained. Failure to comply can render the 
Exploration Licence liable to forfeiture. There are prescribed grounds upon which the 
Minister may grant an exemption which are set out in the Mining Act. To obtain an 
exemption, the holder of the Exploration Licence must apply to the Minister before the 
end of the relevant tenement year or within 60 days (unless an extension is granted). If 
the exemption is refused, the Warden may make a recommendation to the Minister that 
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the tenement is forfeited.  To make a recommendation, the Warden must be satisfied 
that the requirements of the Mining Act have not be complied with in a material respect 
and that the matter is of sufficient gravity to justify the forfeiture of the tenement. 

The holder of an Exploration Licence may apply to the Minister for retention status on 
the grounds that a resource has been identified and mining is impracticable for certain 
reasons specified in the Mining Act including if the resource is uneconomic or subject 
to marketing problems but may reasonably be expected to become economic or 
marketable in the future. 

The Mining Act confers on the holder of an Exploration Licence the right to apply for and 
be granted one or more Mining Leases or one or more General Purpose Leases, or 
both, over any land within the area of the licence. This right is ‘subject to the Act’ and to 
any conditions on which the Exploration Licence is held. 

The Mining Act imposes compulsory surrender obligations on an Exploration Licence 
holder on or before the expiration of the sixth year after the grant of an Exploration 
Licence comprising ten or more blocks. Where this applies at least 40% of the blocks 
must be surrendered. The surrender requirement does not apply to an Exploration 
Licence for which retention status has been granted. 

The Minister may make an order for the forfeiture of an Exploration Licence for any of 
the following reasons: 

(a) failure to pay rent or royalty; 

(b) a failure to meet the prescribed expenditure conditions attaching to the 
Exploration Licence (i.e. in the absence of an exemption from such 
conditions); 

(c) non‐compliance with other conditions of an Exploration Licence such as 
lodgement of a report as required by the Mining Act; 

(d) a failure to comply with certain requests by the Minister under the Mining Act; 

(e) failure to comply with certain provisions of the Mining Act; or 

(f) if the holder is convicted of an offence under the Mining Act. 

An application for forfeiture in respect of expenditure conditions must be made during 
the expenditure year in which there is non‐compliance, or within eight months thereafter. 

The Minister may impose a penalty instead of forfeiting the Exploration Licence. The 
penalty must not exceed $75,000 in a case where expenditure conditions have not been 
complied with, and not exceed $150,000 in any other case. 

Mining Leases 

A Mining Lease authorises the holder to mine for and dispose of any minerals on the 
land in respect of which the Mining Lease is granted. A Mining Lease authorises the 
holder to do all acts and things necessary to effectively carry out mining operations and 
the lessee is entitled to use, occupy and enjoy the land for mining purposes and owns 
all minerals lawfully mined (subject to limited exceptions). The rights are exclusive for 
mining purposes. 

A Mining Lease is subject to various prescribed covenants including a covenant not to 
use ground disturbing equipment unless a programme of works in that regard has been 
approved by the Minister or a prescribed official. 
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A Mining Lease remains in force for a period of 21 years. Under the Mining Act the 
holder has an option to renew ‘as of right’ for a further term of 21 years. Thereafter the 
Minster has a discretion to renew for successive periods of not more than 21 years. 

A Mining Lease holder must comply with prescribed expenditure conditions unless an 
exemption is granted. Failure to comply with the expenditure conditions can render a 
Mining Lease liable to forfeiture. There are prescribed grounds upon which the Minister 
may grant an exemption which are set out in the Mining Act. To obtain an exemption, 
the holder of the Mining Lease must apply to the Minister before the end of the relevant 
Tenement year or within 60 days (unless an extension is granted). If the exemption is 
refused, the Warden may make a recommendation to the Minister that the tenement is 
forfeited.  To make a recommendation, the Warden must be satisfied that the 
requirements of the Mining Act have not be complied with in a material respect and that 
the matter is of sufficient gravity to justify the forfeiture of the tenement. 

The Minister may forfeit a Mining Lease in the same manner and for the same reasons 
as apply to an Exploration Licence (described above). 

Miscellaneous Licences 

A miscellaneous licence is granted under the Mining Act for purposes directly connected 
with mining. The purposes of which a miscellaneous licence may be granted are as 
prescribed in the Mining Act. A miscellaneous licence authorises the holder to do such 
matters and things as are specified in the licence. 

A miscellaneous licence remains in force for a period of 21 years and the Minister must 
renew this term for a further 21 years on application. The Minister may further renew 
the term for successive periods of 21 years each on application by the holder. 

 Forfeiture Applications by Third Parties 

Third parties may also apply to the Warden for the forfeiture of Exploration Licences, 
Prospecting Licences or Mining Leases were expenditure conditions have not been 
complied with. In the case of applications for the forfeiture of Exploration Licences or 
Mining Leases, the role of the Warden is to make a recommendation to the Minister and 
the Minister makes the final decision as to whether the tenement should be forfeited. In 
the case of applications for the forfeiture of Prospecting Licences the Warden makes 
the decision as to whether the licence should be forfeited and in order to make a 
forfeiture order the Warden must be satisfied that the requirements of the Mining Act 
have not be complied with in a material respect and that the matter is of sufficient gravity 
to justify the forfeiture of the tenement. 

 Reserves 

Land reserved under Part 4 of the Land Administration Act 1997 (WA) is generally 
subject to a requirement that under section 24(5A) of the Mining Act that ‘mining’ (which 
term includes exploration and prospecting) on that land may be carried out with the 
written consent of the Minister who may refuse his consent or give consent subject to 
terms and conditions. This does not apply to: 

(a) certain national parks and certain Class A nature reserves in relation to which 
more stringent controls may apply;  

(b) land reserved for mining or commons; 

(c) land reserved and designated for public utility for any purpose pursuant to that 
part; or 

(d) land that is a townsite within the meaning of the Land Administration Act.  
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Accordingly, holding a Tenement does not of itself permit exploration or mining where 
a relevant reserve is involved. A further consent must be obtained. The procedure for 
obtaining such a consent varies depending on the nature of the reserve involved. 

Mining may be carried out on any of the following types of land with the written consent 
of the Minister who may refuse his consent or who may give his consent subject to such 
terms and conditions as the Minister specifies in the consent: 

(a) land that is in the South-West Division of the State as described in Schedule 
1 to the Land Administration Act 1997, or in the local government district of 
Esperance or Ravensthorpe and that is reserved under Part 4 of that Act and 
classified as a class A reserve pursuant to that Part or so classified pursuant 
to any other Act; 

(b) any land comprised within: 

(i) a national park, being land to which section 6(3) of the Conservation 
and Land Management Act 1984 applies;  

(ii) a nature reserve, being land to which section 6(5) of the 
Conservation and Land Management Act 1984 applies and which is 
reserved under Part 4 of the Land Administration Act 1997 and 
classified as a class A reserve pursuant to that Part or so classified 
pursuant to any other Act; or 

(iii) a nature reserve, not being land to which section 6(5) of the 
Conservation and Land Management Act 1984 applies but which is 
reserved under Part 4 of the Land Administration Act 1997 for the 
conservation of flora or fauna, or both flora and fauna, and classified 
as a class A reserve pursuant to that Part or so classified pursuant 
to any other Act.  

Importantly, section 24(4) of the Mining Act provides that no mining lease or general 
purpose lease may be granted over any land referred above unless both Houses of the 
Western Australia Parliament by resolution consent thereto, and then only on such 
terms and conditions as are specified in the resolution. 

Generally, the Minister responsible for the administration of the Mining Act must obtain 
the concurrence of the responsible Minister under other legislation before giving consent 
to mining in a reserve. 

Other categories of reserves specified in sections 24 of the Mining Act (i.e. other than 
those outlined above) have less stringent requirements but still require Ministerial 
consent for exploration or mining after consulting with the responsible Minister and, in 
some cases, local government public body or trustees or other persons in control and 
management of the such land and obtain its recommendation thereon. 

Sections 23 to 25A of the Mining Act impose a range of conditions to mining on public 
reserves and Crown land, breach of which makes the tenement liable to forfeiture.  

The notes in the tables in Parts 1 and 2 in the Tenement Schedule disclose that a 
number of the Tenements and Applications are subject to Crown land and reserves of 
different types.  

We have not been instructed to undertake the necessary research and enquiries to 
ascertain, or express an opinion as to, whether any of these other categories of reserve 
would attract a requirement for Ministerial consent or other requirements for mining 
activities (but we have noted in the Tenement Schedule any express conditions noted 
in the Tenement Register in relation to relevant Tenements that require Ministerial 
approval for certain activities). It is noted, therefore, that it is possible that some of the 
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other categories of reserve applicable to some of the Tenements or the areas the 
subject of Applications may attract a requirement for ministerial approval or other 
requirements should the holder wish to conduct mining activities on the relevant reserve 
area. It should also be noted that additional reserves may be established in the future 
of the areas affected by the Tenements or the Applications.  

 Crown Land  

As set out in Parts 1, 2 and 4 of the Tenement Schedule, some of the Tenements 
overlap Crown land. Under the Mining Act a mining tenement does not entitle the holder 
thereof to prospect or fossick on, explore, or mine on or under, or otherwise interfere 
with, any Crown land that is: 

(a) for the time being under crop, or which is situated within 100 m thereof; 

(b) used as or situated within 100 m of a yard, stockyard, garden, cultivated field, 
orchard, vineyard, plantation, airstrip or airfield; 

(c) situated within 100 m of any land that is in actual occupation and on which a 
house or other substantial building is erected; 

(d) the site of or situated within 100 m of any cemetery or burial ground; 

(e) land the subject of a pastoral lease within the meaning of the Land 
Administration Act 1997 which is the site of, or is situated within 400 m of the 
outer edge of, any water works, race, dam, well or bore, not being an 
excavation previously made and used for mining purposes by a person other 
than a lessee of that pastoral lease, 

without the written consent of the occupier, unless: 

(f) the warden in relation to any land other than land referred to in paragraph (c) 
otherwise directs; or 

(g) in the case of mining, it is carried out not less than 30 m below the lowest part 
of the natural surface of the land.  

 Rehabilitation Obligations 

A Tenement holder in Western Australia is subject to a range of environmental and 
rehabilitation obligations. These obligations can arise under a range of laws or 
documents including the Mining Act or the Mining Regulations, the Environmental 
Protection Act 1986 (WA) and any works approvals or licences granted under it, the 
Mining Rehabilitation Fund Act 2012 (WA), the Contaminated Sites Act 2006 (WA) and 
the terms of any mine closure plan lodged with DMIRS in accordance with regulatory 
requirements and DMIRS guidelines. 

E74/0311, M74/0013, M74/0041, M74/0051, M74/0053, M74/0083, M74/0135 and 
M74/0180 have generally been in existence for some time. We are instructed by the 
Company that these Tenements have been the subject of exploration or mining related 
disturbances requiring rehabilitation. Accordingly, these Tenements come with inherent 
rehabilitation obligations as a result of past activities. 

Separately, Tenement holders are also required to pay levies under the Mining 
Rehabilitation Fund Act 2012 (WA). These levies are in addition to a Tenement holder’s 
environmental and rehabilitation obligations in relation to the Tenements in which they 
hold or have an interest. 

 Material Agreements 
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It is noted that in the Material Agreements Section, various disclosures are made in 
relation to deeds or agreements with third parties (Material Agreements) which are 
relevant to the Company’s commercial interest in the Tenements, the Applications and 
associated obligations to third parties.  

Refer to Section 6 of this Report for further details on Material Agreements relating to 
the Tenements. 

 Forrest Decision  

An application for a Mining Lease, where made after 10 February 2006, must be 
accompanied by either a mining proposal or a ‘mineralisation report’ indicating there is 
significant mineralisation in the area over which a Mining Lease is sought. A Mining 
Lease application accompanied by a "mineralisation report" will only be approved where 
the Director, Geological Survey considers that there is a reasonable prospect that the 
mineralisation identified will result in a mining operation. 

In 2017, the High Court of Australia handed down a decision in Forrest & Forrest Pty 
Ltd v Wilson [2017] HCA 30, that called into question the validity of a number of Mining 
Leases in Western Australia. In overturning the WA Court of Appeal decision, the High 
Court held that strict compliance with section 74 of the Mining Act was a pre-condition 
to the grant of a Mining Lease. Specifically, in this case, it was held that the failure to 
lodge a mining proposal or a mineralisation report at the same time as the Mining Lease 
application meant that the application was invalid. The fact that a mineralisation report 
was subsequently lodged, prior to the Warden's consideration of the application, made 
no difference to the validity of the original application.  

The Mining Amendment (Procedures and Validation) Bill 2018 was tabled in State 
Parliament on 26 June 2018 in an attempt to validate those Mining Leases where the 
mineralisation report or mining proposal was not submitted concurrently with the mining 
application. The bill was introduced to the Legislative Assembly and had its first reading 
on 28 November 2018, however as at the date of this Report there has been no further 
progress in relation to this matter.  

Mining Leases M74/0136, M74/0163, M74/0165, M74/0180 and M74/0184 were all 
applied for after 10 February 2006. We have been unable to confirm if applications for 
those Mining Leases were accompanied by a Mineralisation Report or mining proposal. 
Accordingly, those Mining Leases are potentially affected, and potentially at risk, by 
principles established by the Forrest decision until the Bill referred to above is passed 
into law.  

 State Royalty  

Where minerals of economic significance are discovered, the holder of a Mining Lease 
is obliged to report this to the Minister promptly. A royalty is payable to the State of 
Western Australia in relation to minerals obtained from the land that is the subject of a 
Mining Lease granted under the Mining Act. 

The State Royalty rates may also be relevant where contracted native title agreement 
royalties are calculated by reference to the royalty payable to the State of Western 
Australia. The royalty rates vary according to the product concerned. Western Australia 
has a three-tiered royalty system which applies one of three royalty rates depending on 
the form in which the mineral is sold (ore, concentrate or final form), and the extent to 
which it is processed. In Western Australia, there are two systems used to collect 
mineral royalties: 

specific rate – calculated as a flat rate per tonne produced and generally applies under 
legislation to low value construction and industrial minerals. The rates on production 
between 1 July 2015 and 30 June 2020 are 73 cents per tonne and 117 cents per tonne; 
and 
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ad valorem rate – calculated as a percentage of the 'royalty value' of the mineral, which 
applies under the Mining Regulations. The royalty value is broadly calculated as the 
quantity of the mineral in the form in which it is first sold, multiplied by the price in that 
form, minus any allowable deductions. The ad valorem royalty rate takes into account 
price fluctuations and material grades as follows: 

(a) bulk material (subject to limited treatment) – 7.5% of the royalty value; 

(b) concentrate material (subject to substantial enrichment through a 
concentration plant) – 5% of the royalty value; and 

(c) metal – 2.5% of the royalty value. 

The 'royalty value' components used to calculate the 'royalty value' are defined under 
the Mining Regulations. In some cases, for example in the case of nickel, an alternative 
value applies. 

 Private Royalty Obligations  

It is noted that the Material Agreements Sections summarise a number of material 
agreements that include a number of obligations for the tenement holder to pay private 
contractual royalties calculated by reference to mining on the Tenements or tenements 
the subject of the Applications. These royalties are as follows:  

Essential Royalty - the Company must pay Essential Metals Limited a royalty 
of 1.5% of the net smelter return for the sale of all minerals from certain parts of 
the Tenements but excluding iron ore and manganese and 3.5% of the net 
smelter return for the sale of all iron ore and manganese from certain parts of 
certain Tenements. Refer to Section 2 of Part 6 of the Tenement Schedule for 
further details on this royalty and the areas of Tenements the royalty relates to.  

RG Royalty - the Company must pay RG Royalties LLC a royalty of 1% of gross receipts 
from the first 250,000 ounces of fine gold recovered from the royalty area and 1.5% of 
gross receipts from fine gold recovered from the royalty area in excess of 
250,000 ounces, on the ‘Kundip Area’ as set out in the royalty agreement.  Refer 
to Section 2 of Part 6 of the Tenement Schedule for further details on this royalty 
and the areas of the Tenements the royalty relates to.  

South32 and others Royalty - the Company must pay a royalty on nickel produced 
from M74/0013 to Cliff Natural Resources, Inc, Interlake Australian Mining Ventures Inc, 
Marmion Corporation, Hanson Australia Pty Limited (ACN 000 186 845), NBH Pty Ltd 
(ACN 004 066 522) and South32 Royalty Investments Pty Ltd (ACN 601 349 562). Refer 
to Section 3 of Part 6 of the Tenement Schedule for further details on this royalty and 
how the royalty is calculated.  

Southern Noongar People and the Wagyl Kaip People Royaltyies - the Company 
must pay the following royalties to the Southern Noongar People and the Wagyl Kaip 
People over the ‘Agreement Area’ : for each 12 month period that commercial 
production of gold occurs by the Company on the ‘Agreement Area’, $90,000 per 
annum, and if the Company establishes a project (i.e. a mining and processing plant) 
within the area to which the above payment doesn’t apply, 10% of the royalty payable 
by the Company to the State of Western Australia. The relevant Tenements are 
P74/0334 (amalgamated into E74/0379-I and now held by Galaxy Lithium Australia 
Limited), M74/0165, M74/0184 and M74/0136 and the “Agreement Area” is the area 
covered by those tenements as at the date of the relevant agreement. The Company 
has transferred E74/0379-I to Galaxy as per the agreement summarised in Section 6 of 
this Part 6. The above Mining Agreement has not been assumed by Galaxy. 
Accordingly, the Company may be liable to pay the above royalties in relation to future 
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mining by Galaxy on E74/0379-I. Refer to Section 10 of Part 6 of the Tenement 
Schedule for further details on this royalty.  

 Private Land  

Under section 29(2) of the Mining Act, a mining tenement in respect of the natural 
surface to within a depth of 30 meters of the lowest part of the natural surface of the 
private land cannot be granted in respect of ‘private land’ which is:  

(a) in bona fide and regular use as a yard, stockyard, garden, orchard, vineyard, 
plant nursery or plantation or is land under cultivation;  

(b) the site of a cemetery or burial ground;  

(c) the site of a dam, bore, well or spring;  

(d) land on which there is erected a ‘substantial improvement’;  

(e) within 100 meters of any private land referred to above; or  

(f) a separate parcel of land having an area of 2,000 square meters or less,  

except with the written consent of the owner and the occupier of the land.  

Accordingly, a mining tenement may be granted over “private land”, but such mining 
tenement cannot give the tenement holder rights to the surface, or to within a depth of 
30 meters of the lowest part of the natural surface (collectively Surface Rights), in 
relation to areas of the private land as described in section 29(2) unless the land owner 
and occupier’s written consent is obtained. 

If the holder of a mining tenement holds Surface Rights, the holder is not permitted to 
commence any mining on the natural surface or within a depth of 30 meters from the 
lowest part of the natural surface of any private land unless and until the tenement 
holder has paid or tendered to the owner and the occupier thereof the amount of 
compensation, if any, that is required to be paid under or ascertained in accordance 
with the Mining Act – Section 35(1) of the Mining Ac and made an agreement with the 
owner and occupier as to the amount, times and mode of the compensation, if any – 
section 35(1) of the Mining Act.  

The provisions of section 123 to 125 of the Mining Act apply in relation to the 
determination of any claims for compensation in respect of ‘private land’.  

As set out in Parts 1, 2 and 4 of the Tenement Schedule, searches indicate that certain 
Tenements encroach on land that is private land for the purposes of the Mining Act.  

Even where consent has been obtained from the owner and occupier to the grant of 
Surface Rights in relation to a Prospecting Licence or Exploration Licence, should 
exploration be successful such that the Company wishes to obtain a mining lease over 
the relevant area, a further consent from the owner and occupier will be required in 
order to obtain a Mining Lease including Surface Rights over the private land falling in 
any of the categories specified in section 29(2) of the Mining Act. 

The following Tenements overlap some lots of private land for which consent has not 
been obtained under Section 29(2) of the Mining Act:  

Ravensthorpe Gold Project and Rav8 Project - E74/0379-I, E74/0399, E74/0406, 
E74/0413, E74/0630, E74/0638, E74/0639, E74/0653, E74/0656, E74/0657, M74/0013, 
M74/0051, M74/0083, M74/0163, and M74/0184.  
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Jerdacuttup Project  - E74/0636, E74/0462, E74/0498, E74/0557, E74/0578, E74/0637, 
E74/0642, E74/0643, E74/0644, L74/0035, L74/0045, and P74/0385. 

As at the date of this Report, the directors of the Company have indicated that the 
Company does not have any plans at present to conduct exploration or mining activities 
on any areas of the Tenements which encroach on private land and for which the 
relevant owner has not consented to the Tenement holder having Surface Rights. 

We have not been instructed to make any enquiries as to whether any of the ‘private 
land’ the subject of the relevant Tenements falls within any of the categories in section 
29(2) of the Mining Act. However, we note that if such ‘private land’ does fall into any 
such categories, the rights conferred by those Tenements in relation to those areas will 
be limited to below a depth of 30 meters of the lowest part of the natural surface of the 
private land.  

If the written consent of the owners and occupiers of the ‘private land’ is obtained in the 
future, application can be made under the Mining Act to have the first 30 metres 
incorporated in the relevant Tenements. 

It should be noted that the Register doesn’t disclose all private land within the area of 
each Tenement and where a Tenement overlaps private land, the Register doesn’t 
necessarily always disclose whether Surface Rights are not included in the Tenement. 

 Tenement that has expired  

The Tenement listed below has expired and the Tenement Search for the Tenement 
shows that a renewal application has been lodged in respect of the Tenement.  
 
Tenement  Holder  Expiry Date 
E74/0560 Medallion Metals Limited  16/11/2020 

Note Section 61(3a) of the Mining Act provides that where an application for the 
extension of an exploration licence is made under Section 61 and the term of the licence 
would but for Section 61(3a) expire, the licence shall continue in force in respect of the 
land the subject of the application until the application is determined.  

 Tenements due to expire shortly   

The Tenements listed below are due to expire before the end of April 2021. We are 
instructed by the Company that extension of term applications will be lodged in respect 
of the following Tenements.  
 
Tenement  Holder  Expiry Date 
P74/369 Medallion Metals Limited 14/2/2021 
E74/379 Galaxy Lithium Australia Limited* 10/03/2021 
E74/413 Medallion Metals Limited 15/03/2021 
E74/399 Galaxy Lithium Australia Limited* 28/04/2021 

Note Galaxy is registered holder of these tenements and the Company has the rights 
in accordance with the Refer to Section 6 of this Part 6 for more details on the 
contractual relationship between the Company and Galaxy on these tenements. 

Note Section 45(1c) of the Mining Act provides that where an extension of term 
application has been lodged, a prospecting licence continues in force until the extension 
application is determined.  

 Encroachments  

Where an Application is encroached upon by a live tenement, the application as granted 
will usually be reduced by that amount of land which falls under the live tenement. 



 P a g e  | 13 
  

 

However, Miscellaneous Licences may be granted over any existing tenements, 
whether held by the applicant or another person. Conversely, another mining tenement 
may be granted over the land covered by a Miscellaneous Licence (to the extent not 
covered by other tenements). Where this occurs, the Miscellaneous Licence and the 
mining tenement apply concurrently on the land. Based on the Quick Appraisal 
searches, the following Tenements and Applications are being encroached by other live 
or pending third party tenements (refer to the Tenement Schedule for further details for 
each Tenement): E74/0311, E74/0399, E74/0406, E74/0639, E74/0653, M74/0013, 
M74/0083-I, M74/0163, M74/0165, E74/0557, E74/0631, ELA74/0665, E74/0642, 
ELA74/0671 and P74/0378. 

 Aboriginal Heritage  

The laws governing the protection of aboriginal heritage can impact on, and restrict, the 
activities which can be conducted on a Tenement. 

Western Australian Laws 

The Aboriginal Heritage Act 1972 (WA) (Aboriginal Heritage Act) prohibits a person 
from destroying or damaging sites of spiritual, cultural or heritage significance to 
Aboriginal people as defined in the Aboriginal Heritage Act (Sites). In order to comply 
with the Aboriginal Heritage Act, mining tenement holders will often arrange for 
Aboriginal heritage surveys and other research to be conducted to ensure that no Sites 
will be affected by the holder’s proposed activities. There is a process whereby consent 
to impact on a Site can be sought under the Aboriginal Heritage Act. Although there is 
a process whereby Sites can be registered under the Aboriginal Heritage Act, Sites are 
protected whether registered or not.  

We have not conducted any searches or investigations as to whether there are any 
protected Sites on the Tenements or whether there are any Sites registered under the 
Aboriginal Heritage Act. However, Part 6 of the Tenement Schedule lists which 
Tenements are shown in the Tenement Register as having had Aboriginal heritage 
surveys conducted over the Tenement or part of the tenement. The Tenement Register 
doesn’t disclose the outcome of those heritage survey or whether protected sites were 
identified. The fact that some surveys have been conducted doesn’t preclude the need 
for further surveys or means that the area is free of protected sites. 

Commonwealth laws 

Separate to the Aboriginal Heritage Act, the Aboriginal and Torres Strait Island Heritage 
Protection Act 1994 (Cth) operates to protect areas and objects of significance to 
Aboriginal people. Under this Act, the Minister for Aboriginal Affairs may make interim 
or permanent declarations of preservation in relation to significant Aboriginal areas or 
objects and such a declaration, if made, could potentially limit the ability to conduct 
exploration or mining or other activities on the Tenements. 

 Native Title – General  

This section 19 is subject to the comments in section 20 about the potential impact of 
the WKSNP ILUA on the native title position.  

The common law recognises that indigenous persons may have a form of traditional 
rights or interests in land or water known as “native title.” Native title is regulated and 
protected by the provisions of the Native Title Act 1993 (Cth) (Native Title Act). 

The Tenements and Applications are located within registered native title claims and a 
native title determination as set out in Part 7 of the Tenement Schedule (as relevant) 
(NT Claims). The existence of a registered claim doesn’t necessarily mean that native 
title exists within the claim area. Whether native title exists in the area will be determined 
by the Federal Court in due course. We have not undertaken any enquires as to the 
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merits of any NT Claims and express no opinion as to the prospects of it being 
successful. 

It also possible that additional native title claims may be made in the future. 

If native title rights and interests are found to exist in relation to areas within any 
Tenements, then the native title holders will have a right to claim compensation from 
the State of Western Australia under the Native Title Act in relation to the effect the grant 
of the relevant Tenement had on their native title rights and interests. Section 125A of 
the Mining Act operates to shift this compensation liability to the holder of the mining 
tenement at the time the amount is required to be paid. 

A native title holder may also have a right to claim compensation from a tenement holder 
under the Mining Act itself in the same way as a holder of ordinary freehold title, or other 
occupier or owner of land, can claim compensation in relation to the impact on activities 
under a mining tenement on their land. 

Grant of the Applications and conversions to Mining Leases 

If any of the Prospecting Licences or the Exploration Licences listed in the Tenement 
Schedule are to be wholly or partially replaced with a Mining Lease in the future, it will 
be necessary to comply with the future act (including the right to negotiate) processes 
(Future Act Processes) in the Native Title Act in order to ensure that the resulting 
Mining Lease is not invalid as a consequence of its impact on any native title rights or 
interests that may exist in the area applied for. Further the grant of each of the 
Applications will also need to comply with the Future Act Processes to ensure that the 
resultant mining tenement is not invalid as a consequence of its impact on any native 
title rights or interests that may exist in the area applied for. 

In summary, in the context of an application for a Mining Lease, the Future Act 
Processes would entail: 

(a) a minimum of six months negotiations with any determined native title holders 
or registered claimants under any native title claims registered four months 
after the time the Western Australian Government issues a notice under 
section 29 of the Native Title act of its intention to grant the Mining Lease; 

(b) the negotiations would involve the Mining Lease applicant, the registered 
native title claimants or holders and the Western Australian government; 

(c) the purpose of the negotiation is to agree, if possible, the terms and conditions 
on which the registered native claimants or holders will agree to the grant of 
the Mining Lease (for example, in exchange for agreed compensation, 
royalties or other benefits); and  

(d) if agreement cannot be reached after the minimum six months negotiation 
period, then the applicant for the Mining Lease may make application to the 
National Native Title Tribunal for a determination that the Mining Lease should 
be granted in the absence of an agreement. There is no certainty that the 
National Native Title Tribunal will, in that instance, determine that the Mining 
Lease should be granted. 

In the context of applications for Prospecting Licences or Exploration Licences, a 
simpler Future Act Process under the Native Title Act known as the ‘expedited 
procedure’ may apply. Where the ‘expedited procedure’ does not apply, the Future Act 
Process applicable to applications for Prospecting Licences or Exploration Licences is 
the same as for a Mining Lease (i.e. as outlined above). The grant of a tenement can 
occur under the expedited procedure if: 
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(a) the grant will not interfere directly or indirectly with community or social 
activities by the native title holders; 

(b) the grant is not likely to interfere with areas or sites of particular significance 
in accordance with their traditions to native holders; and  

(c) the grant is not likely to involve any major disturbance to any land or waters 
concerned or create rights whose existence is likely to involve major 
disturbance to the land or waters. 

If the State considers the expedited procedure is appropriate, notice of the proposed 
grant will be given in accordance with the Native Title Act. Registered native title 
claimants or holders may object to the application of the expedited procedure, in which 
case the National Native Title Tribunal must determine whether the expedited procedure 
is applicable. 

As a practical matter, where an application for the grant of a mining tenement, 
particularly an application for a Mining Lease, needs comply with the Future Act Process 
to be valid, this is likely to involve additional expenditure and delays in securing the 
grant of the application by virtue of the need to undertake negotiations with the relevant 
native title parties and the State. Where an agreement is reached with the native title 
party for the grant of the mining tenement, such agreement is likely to include the 
provision of financial and other benefits to the native title parties and this is likely to add 
to the costs of operations on the resultant mining tenement. If no agreement can be 
reached, an application may be made to the National Native Title Tribunal for a 
determination as to whether the mining tenement may be granted without such an 
agreement. However, there is no certainty that the National Native Title Tribunal will 
make such a determination.  

Valid grant of Applications  

Subject to the potential impact of the WKSNP ILUA, the grant of each of the 
Applications, being those applications for tenements listed below, will need to comply 
with the Future Act Process in order to be valid under the NTA if any of the land or 
waters contained within the application is subject to native title rights or interests:  

 
Tenement  Registered Applicant  
ELA74/0665 Medallion Metals Limited 
ELA74/0671 Medallion Metals Limited 
PLA74/0386 Medallion Metals Limited 

Validity of the Tenements under the Native Title Act 

Mining tenements granted over land on which native title rights and interests exist may 
be invalid in certain circumstances. 

Tenements Granted Prior to 1 January 1994 

Tenements that were granted prior to 1 January 1994 are either valid at the time of grant 
or subsequently validated by the Titles Validation Act 1995 (Western Australia) as ‘past 
acts’. 5 of the Tenements were granted prior to 1 January 1994, namely M74/0013, 
M74/0041, M74/0051, M74/0053 and M74/0083.  

Tenements Granted After 1 January 1994  

Any Tenement granted after 1 January 1994 which affects native title will generally only 
be valid if it was granted in compliance with the Future Act Processes in the Native Title 
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Act. Aside from M74/0013, M74/0041, M74/0051, M74/0053 and M74/0083, the other 
Tenements were granted after 1 January 1994. 

Between 1 January 1994 and March 1995, the Western Australian Government policy 
was not to comply with the Future Act Processes in the Native Title Act. None of the 
Tenements were granted in this period. 

Between June 2000 and 10 February 2001, the Western Australian Government policy 
was that it would permit the grant of mining tenements on certain land without 
compliance with the Future Act Processes in reliance on a Federal Court decision which 
was later overturned on the relevant issue by the High Court. M74/0135 was granted 
during the period.  

We have not been asked to conduct any searches or enquiries for the purposes of 
seeking to verify that the Western Australian Government did in fact comply with the 
Future Act Processes in relation to the Tenements granted after 1 March 1995 and we 
express no opinion as to whether the Western Australian Government did comply with 
such processes.  

Apart from during the periods mentioned above, it is understood that it has generally 
been the policy of the Western Australian Government to comply with the Future Act 
Processes in granting mining tenements under the Native Title Act. On the assumption 
that the Western Australian Government did, in fact comply with the relevant 
requirements of the Native Title Act in this regard (except in relation to M74/0135), none 
of the Tenements granted after 1 January 1994 will be invalid by reason of any part of 
the Tenements are subject to native title rights and interests.  

Renewals 

Renewals of mining tenements made after 1 January 1994 must comply with the Future 
Act Provisions in order to be valid under the Native Title Act.  

A number of the Tenements have been renewed (or had their term extended) since the 
original grant. 

To the extent that a Tenement affects land or waters subject to native title rights or 
interests, then any renewal or term extension will only be valid if the renewal or term 
extension complies with the Native Title Act including in particular compliance with the 
right to negotiate process in Subdivision P in Part 2 of Division 3 of the Native Title Act 
(Subdivision P), where it applies. 

Section 26D of the Native Title Act provides that Subdivision P does not apply to the 
creation of a right to mine (which is defined to include a right to explore or prospect) if: 

(a) the creation is done by the renewal or extension of the term of an earlier right 
to mine and the earlier right was created by an act to which Subdivision P 
applied that was not invalid by virtue of section 28 (section 28 invalidates acts 
affecting native title where before the act was done certain specified 
requirements relating to the right to negotiate procedure had not been 
satisfied);  

(b) the area to which the earlier right related is not extended;  

(c) the term of the right is not longer than the term of the earlier right; and 

(d) no rights are created in connection with right that were not created in relation 
to the earlier right. 

On the assumption that each of the renewed Tenements were originally granted by an 
act to which Subdivision P applied and assuming that such grant was not invalid by 
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virtue of section 28 (i.e. because the stipulated requirements of Subdivision P were 
complied with prior to the grant of the renewed Tenements) then the renewals would be 
exempt from Subdivision P provided the area of the original Tenement grant is not 
extended, the term of the renewed right is no longer than the term of the original 
Tenement and no new rights are created in relation to the renewed Tenement that were 
not created in relation to the earlier right.  

The vast majority of the granted Tenements (Renewed Tenements) were granted and 
renewed after 1 January 1994.  

On the basis of the information apparent from the searches of the Register at the DMIRS 
there is no reason to believe that the renewal of the Renewed Tenements would be 
invalid if the renewal affected native title rights and interests. 

Any future renewal of any Tenement would also need to comply with the Native Title 
Act in order to be valid to the extent that any of that Tenement affects native title rights 
and interests. 

 Native Title – ILUAs and the Wagyl Kaip Southern Noongar People Indigenous 
Land Use Agreement 

An Indigenous Land Use Agreement (ILUA) is a contractual arrangement governed by 
the Native Title Act. Under the NTA, an ILUA must be negotiated with all registered 
native title claimants or holders for a relevant area. An ILUA may set out the terms on 
which a tenement grant or other future act may take place. 

As set out in Part 7 of the Tenement Schedule all Tenements are within the area covered 
by an ILUA titled the “Wagyl Kaip Southern Noongar People Indigenous Land Use 
Agreement” (WKSNP ILUA) that was registered on 17 October 2018. Due to 
confidentiality restrictions, the terms and conditions of an ILUA are not available for 
public access, however an extract from the Register of Indigenous Land Use 
Agreements in relation to the WKSNP ILUA is obtainable by search of the National 
Native Title Register (Extract).  

The Extract indicates that under WKSNP ILUA, native title rights and interests in the 
Agreement Area are to be surrendered by the Native Title party.  The Extract states that 
the parties agree that the surrender is intended to extinguish all Native Title Rights and 
Interests that exist in relation to the agreement area at the time of surrender. The Extract 
also indicates that the parties consent to the validating of all “Invalid Acts” carried out 
by the State in the Agreement Area. 

The surrender is expressed to take effect 30 Business days after the earlier of the 
Deemed Settlement Effective Date and the Settlement Effective Date or immediately 
after the State and SWALSC file certain consent orders and submissions with the 
Federal Court together with supporting affidavits and joint submissions under the ILUA. 
It is not clear from the Extract when these events will occur 

Assuming the WKSNP ILUA is valid and remains validly registered and that its true 
effect will be  to surrender all native title rights and interests in the agreement area (and 
not just the native title rights and interests of the parties), then the Native Title Act 
processes described in Section 19 above would not apply in relation to the future grant 
of mining tenements within areas covered by the WKSNP ILUA and mining tenements 
may be granted and renewed without the need to consider any native title processes 
other than the execution of an Aboriginal Heritage Agreement.  

Based on the limited available information we consider that the WKSNP ILUA may result 
in the Native Title Agreements referred to at sections 8, 9 and 10 of Part 6 – Material 
Contracts being frustrated and unenforceable. The Company intends to consider this in 
more detail once further information is available.  



 P a g e  | 18 
  

 

The validity of the registration of WKSNP ILUA has been disputed in the courts 
previously. Most recently, in November 2020, the High Court refused applications for 
leave to appeal earlier decisions affirming the validity of the registration of the WKSNP 
ILUA. This brings to an end those particular challenges to the validity of the registration.  

The Company received a request from SWALSC on 9 February 2021 to consider 
entering into deeds of variation and/or deeds of assignment and assumption as a result 
of the WKSNP ILUA. The Company is considering this request but does not consider it 
is under any obligation to enter into variation deeds or deeds of assignment and 
assumption regarding the Native Title Agreements referred to at sections 8 and 9 of 
Part 6 – Material Contracts but may be required to enter into a reasonable deed of 
assignment and assumption regarding the Native Title Agreement referred to at section 
10 of Part 6 – Material Contracts if so requested.  

 Qualifications and Assumptions 

In providing the confirmations in section 3 of this Report: 

(a) we have assumed the accuracy and completeness of the results of the 
searches of the Register and other information obtained from DMIRS including 
the quick appraisals and the results of the searches of the registers 
maintained by the NNTT; 

(b) we have assumed that all expenditure in relation to a Tenement noted on the 
Register as reported by the holder in relation to that Tenement is accurate and 
was actually expended by the holder in the requisite categories of expenditure 
in the period to which the expenditure relates; 

(c) we have assumed that the holder of each Tenement or Application has 
complied with all applicable provisions of the Mining Act and all other 
legislation affecting the Tenement or activities on the Tenement; 

(d) we have assumed that the holder of each Tenement has complied with all 
conditions imposed in relation to that Tenement; 

(e) we have assumed that in relation to any Tenement which was granted or 
renewed after 1 January 1994, that such Tenement was granted or renewed 
by the Western Australian Government in conformity with the procedures and 
requirements under the Native Title Act (Cth) such that the grant or renewal 
would not be wholly or partially invalid to the extent that native title rights or 
interests may exist on any part of the land or waters contained within such the 
area of such Tenement; 

(f) we express no opinion as to whether the area of any Tenement or an 
Application may be subject to native title rights or interests; 

(g) we have assumed that the copies of the agreements or deeds summarised in 
the Material Agreements Sections as provided to us by the Company are true 
and complete copies (incorporating all amendments, assignments and 
novations) and that those agreements and deeds have been duly executed, 
are subsisting and are binding on the named parties to those documents; 

(h) all material deeds and agreements relating to the Tenements and Applications 
has been provided to us by the Company or are registered with the DMIRS; 
and 

(i) we have not conducted any searches or enquiries for the purposes of 
ascertaining whether there are any registered or unregistered sites of 
significance to aboriginal people within the area of any Tenement or 
Application. 
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 Benefit and Reliance 

This Report is given solely for the benefit of the Company in connection with the issue 
of the Prospectus. This Report is not to be relied upon for any other purpose or quoted 
or referred to in any other public document. To the maximum extent permitted by law, 
EMK Lawyers disclaims any liability in respect of this Report to any person other than 
the Company. 

 Consent 

EMK Lawyers has consented to the inclusion of this Report in the Prospectus in the 
form and context in which it is included and have not withdrawn their consent before the 
lodgement of the Prospectus with ASIC. 

 Disclosure of Interest 

EMK Lawyers will be paid normal and usual professional fees for the preparation of this 
Report and related matters as set out elsewhere in the Prospectus. 

Yours faithfully 

 

EMK Lawyers 



 

  

SCHEDULE 1- TENEMENT SCHEDULE 

Map of the Tenements 

 



 

  

 

PART 1 – RAVENSTHORPE AND RAV8 PROJECTS  

 
Number Registered 

Holder 
Shares 
Held 

Grant Date Expiry Date District Area Annual 
Rent 

Minimum Annual 
Expenditure 

Notes  

E74/0311 Medallion 
Metals 
Limited 

100/100 04/10/2006 03/10/2021 Phillips 
River 
M.F. 

284.30 
Ha 

Annual rent 
of $1,202 
reported as 
paid in full 
for the 
current TY. 
Annual rent 
for next TY 
is $1,230. 

Minimum annual 
expenditure 
requirement for 
previous TY was 
$50,000 with 
$58,804 recorded as 
expended for that TY 
yet. 
Minimum annual 
expenditure 
requirement for 
current TY is 
$50,000. 

Material Conditions and Endorsements – 
1-4 – Part 3 
 
Tengraph Interests 1 - 3, 7 and 9 – Part 4 
 
Native Title Claims and ILUA identified – 
Part 5 
 
Tenement is encroached by application 
for M74/0063 (to 0.01%) held by Ian Philip 
Rose. 
 
Consent caveat (Caveat 501973) 
registered over 100/100 shares in the 
tenement by Pioneer Resources Limited 
(now named Essential Metals Limited) 
(Essential Metals Limited).  

E74/0379-
I 

Galaxy 
Lithium 
Australia 
Limited  

100/100 11/03/2007 10/03/2021 Phillips 
River 
M.F. 

6532.3
5HA 

Annual rent 
of $15,025 
reported as 
paid in full 
for the 
current TY. 
Annual rent 
for next TY 
is $15,375. 

Minimum annual 
expenditure 
requirement for 
previous TY was 
$75,000 with 
$90,320 recorded as 
expended for that 
TY. 
 
Minimum annual 
expenditure 
requirement for 
current TY is 
$75,000. 

Material Conditions and Endorsements 5-
16 and 155 – Part 3 
 
Tengraph Interests 1-3 and 7-9 – Part 4 
 
Native Title Claims and ILUA identified – 
Part 5 
 
Private Land Inclusions - Tenement 
includes overlap with: 
Lot 384 on Deposited Plan 1479678  
Lots 2 and 3 on Deposited Plan 31885  
Lot 58 on Deposited Plan 224154 
Lot 344 on Deposited Plan 50160 
Lot 261 on Deposited Plan 146658 



 

 

Number Registered 
Holder 

Shares 
Held 

Grant Date Expiry Date District Area Annual 
Rent 

Minimum Annual 
Expenditure 

Notes  

Lot 432 on Deposited Plan 151838,  
to a depth of 30 Meters from the natural 
surface. 
 
Subject to claim caveat (Caveat 528151) 
registered over 100/100 shares in the 
Tenement by the Company.  
 
Consent caveat (Caveat 501974) 
registered over 100/100 shares in the 
tenement by Essential Metals Limited. 
 
Absolute caveat (Caveat 387739) 
registered over 100/100 shares in the 
tenement by FQM Australia Nickel Pty 
Ltd.  
 
Tenement is encroached by application 
for ELA74/0675 (to 0.02%) held by AML 
Ravensthorpe Pty Ltd.  

E74/0399 Galaxy 
Lithium 
Australia 
Limited  

100/100 29/04/2009 28/04/2021 Phillips 
River 
M.F. 

6524.1
5HA 

Annual rent 
of $13,823 
reported as 
paid in full 
for the 
current TY. 
Annual rent 
for next TY 
is $14,145. 

Minimum annual 
expenditure 
requirement for 
previous TY was 
$70,000 with 
$104,927 recorded 
as expended for that 
TY. 
Minimum annual 
expenditure 
requirement for 
current TY is 
$70,000. 

Material Conditions and Endorsements 
17-37 – Part 3 
 
Tengraph Interests 1-3 and 6-9 – Part 4 
 
Native Title Claims and ILUA identified – 
Part 5 
 
Private Land Inclusions - Tenement 
includes overlap with:  
Oldfield Lots 1 & 2 on Diagram 68763  
Lot 50 on Deposited Plan 29986 
Lot 1382 on Deposited Plan 215778 
Lot 74 on Deposited Plan 81423 
Lot 161 on Deposited Plan 146501 
Lot 166 on Plan 146526 
Lot 1381 on Deposited Pan 215779 
Lot 220 on Plan 59148 
Lot 1437 on Plan 186399 
Oldfield Lot 30 on Deposited Plan 224145 



 

 

Number Registered 
Holder 

Shares 
Held 

Grant Date Expiry Date District Area Annual 
Rent 

Minimum Annual 
Expenditure 

Notes  

Oldfield Lot 286 on Deposited Plan 
150002 
Lot 2 on Deposited Plan 17624 
Lot 3 on Deposited Plan 33822  
Lot 23-26 on Deposited Plan 80826 
Lot 68-70 on Deposited Plan 224158 
Lot 143 on Deposited Plan 145892 
Lot 220 on Deposited Plan 59148 
Lot 284 on Deposited Plan 150009 
Lot 289 on Deposited Plan 150003 
Lot 290 on Deposited Plan 150004 
Lot 291 on Deposited Plan 150005 
Lot 292 on Deposited Plan 150006 
Lot 293 on Deposited Plan 150007 
Lot 294 on Deposited Plan 150008  
Lot 1084 on Deposited Plan 173188  
Lot 1429 on Deposited Plan 216152  
Lot 1437 on Deposited Plan 186399, 
Lot 30 on Deposited Plan 224145 
Lot 325 on Deposited Plan 147464 
Lot 1 on deposited plan 17624 
Lot 1427 on Deposited Plan 216161 
Lot 1428 on Deposited Plan 216160  
Lot 1433 on Deposited Plan 216162 
Lot 278 on Deposited Plan 150010 
Lot 281 on Deposited Plan 150013 
Lots 282 & 283 on Deposited Plan 
139094 
Lot 286 on Deposited Plan 150002 
Lot 287 on Deposited Plan 150001 
Lot 419 on Deposited Plan 151453 
Lot 1424 on Deposited Plan 216133 
Lot 50 & 51 on Deposited Plan 29986 
Lot 2 on Diagram 68763 
Lot 401 on Deposited Plan 407816 
Lot 1432 on Deposited Plan 186457  
Lot 112 on Deposited Plan 145760,  
to a depth of 30 Meters from the natural 
surface. 
 



 

 

Number Registered 
Holder 

Shares 
Held 

Grant Date Expiry Date District Area Annual 
Rent 

Minimum Annual 
Expenditure 

Notes  

Subject to claim caveat (Caveat 528152) 
registered over 100/100 shares in the 
Tenement by the Company.  
 
Consent caveat (Caveat 501976) 
registered over 100/100 shares in the 
tenement by Essential Metals Limited. 
 
Tenement is encroached by L74/046 (to 
0.01%) and L74/048 (to 0.07%) held by 
Galaxy Lithium Australia Limited. 
 

E74/0406 Galaxy 
Lithium 
Australia 
Limited 

100/100 12/08/2009 11/08/2021 Phillips 
River 
M.F. 

2839.0
6 HA 

Annual rent 
of $6,010 
reported as 
paid in full 
for the 
current TY. 
Annual rent 
for next TY 
is $6,150. 

Minimum annual 
expenditure 
requirement for 
previous TY was 
$70,000 with 
$111,620 recorded 
as expended for that 
TY. 
Minimum annual 
expenditure 
requirement for 
current TY end is 
$70,000. 

Material Conditions and Endorsements 
29, 38-52 and 58 – Part 3 
 
Tengraph Interests 1-3 and 6-9 – Part 4 
 
Native Title Claims and ILUA identified – 
Part 5 
 
Tenement is encroached by M74/0244 (to 
0.01%) held by Galaxy Lithium Australia 
Limited. 
 
Private Land Inclusions - Tenement 
includes overlap with: 
Ravensthorpe Lots 
58, 59 and 610 on Deposited Plan 224154 
 Ravensthorpe  
Lot 2 on Deposited Plan 31885 
Lot 344 on Deposited Plan 50160  
Oldfield Lots 300, 301, 302 and 303 on 
Deposited Plan 44655 
Lot 77 on Deposited Plan 150031 
Lot 92 on Deposited Plan 81430 
Lot 93 on Deposited Plan 81431 
Lot 96 on Deposited Plan 81432 
Lot 133 on Deposited Plan 145887 
Lot 181 on Deposited Plan 145890 
Lots 71 and 313 on Deposited Plan 



 

 

Number Registered 
Holder 

Shares 
Held 

Grant Date Expiry Date District Area Annual 
Rent 

Minimum Annual 
Expenditure 

Notes  

224158 
Lot 1436 on Deposited Plan 186400 
Lot 251 on Deposited Plan 401418 
 Lot 612 on Deposited Plan 159994  
to a depth of 30 Meters from the natural 
surface. 
 
Subject to claim caveat (Caveat 528153) 
registered over 100/100 shares in the 
Tenement by the Company.  
 
Consent caveat (Caveat 501977) 
registered over 100/100 shares in the 
tenement by Essential Metals Limited. 

E74/0486 Medallion 
Metals 
Limited  

100/100 26/07/2011 25/07/2021 Phillips 
River 
M.F. 

286.03 
HA 

Annual rent 
of $361 
reported as 
paid in full 
for the 
current TY. 
Annual rent 
for next TY 
is $369. 

Minimum annual 
expenditure 
requirement for 
previous TY was 
$20,000 with 
$29,072 recorded as 
expended for that 
TY. 
Minimum annual 
expenditure 
requirement for 
current TY is 
$20,000. 

Material Conditions and Endorsements 
53-56 – Part 3 
 
Tengraph Interests 1 - 3, 6, 7 and 9 – Part 
4 
 
Native Title Claims and ILUA identified – 
Part 5 
 
Consent caveat (Caveat 501978) 
registered over 100/100 shares in the 
tenement by Essential Metals Limited. 

E74/0560 Medallion 
Metals 
Limited  

100/100 17/11/2015 16/11/2020 Phillips 
River 
M.F. 

286.08 
HA 

Annual rent 
of $361 
reported as 
paid in full 
for the 
current TY. 
Annual rent 
for next TY 
is $369. 

Minimum annual 
expenditure required 
for previous TY was 
$10,000 with 
$17,220 recorded as 
expended for that 
TY. 
Minimum annual 
expenditure 
requirement for 
current TY is 
$15,000 

Material Conditions and Endorsements 
39, 40, 58, 60 – Part 3 
 
Tengraph Interests 2, 7 and 9 – Part 4 
 
Native Title Claims and ILUA identified – 
Part 5 
 
Consent caveat (Caveat 501982) 
registered over 100/100 shares in the 
tenement by Essential Metals Limited. 
 
The Tenement Search for this Tenement 



 

 

Number Registered 
Holder 

Shares 
Held 

Grant Date Expiry Date District Area Annual 
Rent 

Minimum Annual 
Expenditure 

Notes  

shows that the Company has applied to 
extend the term for a further 5 years.  
 

E74/0602 Medallion 
Metals 
Limited  

100/100 18/01/2017 17/01/2022 Phillips 
River 
M.F. 

265.11 
HA 

Annual rent 
of $361 
reported as 
paid in full 
for the 
current TY. 
Annual rent 
for next TY 
is $369. 

Minimum annual 
expenditure required 
for previous TY was 
$10,000 with no 
expenditure reported 
for that TY yet. 
minimum annual 
expenditure required 
for current TY is 
$10,000. 

Material Conditions and Endorsements 
60-62 and 159 – Part 3 
 
Tengraph Interests 2, 7 and 9 – Part 4 
 
Native Title Claims and ILUA identified – 
Part 5 
 
The Company is within the time 
requirements to still lodge its expenditure 
for the previous TY and or apply for an 
exemption in accordance with prescribed 
timeframes. Refer to Section 5 of this 
Report for a summary of the 
consequences of breaching the 
expenditure conditions on an Exploration 
Licence or failure to obtain an exemption 
for underspending. 

E74/0638 Medallion 
Metals 
Limited 

100/100 17/04/2019 16/04/2024 Phillips 
River 
M.F. 

2096.3
3 HA 

Annual rent 
of $1,104 
reported as 
paid in full 
for the 
current TY. 
Annual rent 
for next TY 
is $1,128. 

Minimum annual 
expenditure 
requirement for 
previous TY was 
$20,000 with 
$12,112 recorded as 
expended for that TY 
(an exemption was 
refused and the 
Company was fined 
$788). 
Minimum annual 
expenditure required 
for current TY is 
$20,000. 

Material Conditions and Endorsements 
60-62 – Part 3 
 
Tengraph Interests 1- 3, 7 - 9 – Part 4 
 
Native Title Claims and ILUA identified – 
Part 5 
 

E74/0639 Medallion 
Metals 
Limited 

100/100 06/06/2019 05/06/2024 Phillips 
River 
M.F. 

2016.6
6 HA 

Annual rent 
of $1,104 
reported as 
paid in full 

Minimum annual 
expenditure 
requirement for 
previous TY was 

Material Conditions and Endorsements 
60-62, 72, 79, 80 and 102 – Part 3 
 
Tengraph Interests 1 -, 3 and 7 - 9 – Part 



 

 

Number Registered 
Holder 

Shares 
Held 

Grant Date Expiry Date District Area Annual 
Rent 

Minimum Annual 
Expenditure 

Notes  

for the 
current TY. 
Annual rent 
for next TY 
is $1,128. 

$20,000 with 
$23,052 recorded as 
expended for that 
TY. 
Minimum annual 
expenditure 
requirement for 
current TY is 
$20,000. 

4 
 
Native Title Claims and ILUA identified – 
Part 5 
 
Private Land Inclusions - Tenement 
includes overlap with: 
Lot 300 on Deposited Plan 44655 
Lot 305 on Deposited Plan 44655  
Lot 342 on Deposited Plan 50160 
to a depth of 30 Meters from the natural 
surface. 
 
Tenement is encroached by application 
for M74/246 (to 0.1%) held by Paxton 
Enterprises Pty Ltd. 
 

E74/0653 Medallion 
Metals 
Limited 

100/100 15/06/2020 14/06/2025 Phillips 
River 
M.F. 

549.62 
HA 

Annual rent 
of $276 
reported as 
paid in full 
for the 
current TY. 
Annual rent 
for next TY 
is $282. 

Minimum annual 
expenditure required 
for previous TY was 
not applicable as it’s 
the tenement is in its 
first year of term.  
Minimum annual 
expenditure required 
for current TY is 
$15,000. 

Material Conditions and Endorsements – 
60-62,  154 and 97 - Part 3 
 
Tengraph Interests 1-3 and 7- 9 – Part 4 
 
Native Title Claims and ILUA identified – 
Part 5 
 
Tenement is encroached by application 
for M74/247 (to 0.1%) held by Paxton 
Enterprises Pty Ltd. 

E 74/0656 Medallion 
Metals 
Limited 

100/100 02/12/2020 01/12/2025 Phillips 
River 
M.F.  

284.34
HA 

First TY rent 
of $361 
reported as 
paid. Annual 
rent for next 
TY is $369. 

No annual 
expenditure required 
for previous TY as 
first year of term. 
Minimum annual 
expenditure required 
for current TY is 
$10,000. 

Material Conditions and Endorsements – 
13,60- 62 and 76 - Part 3  
 
Tengraph Interests 1-3 and 6-9 – Part 4 
  
Native Title Claim and ILUA identified – 
Part 5 
 

E 74/0657 Medallion 
Metals 
Limited 

100/100 02/12/2020 01/12/2025 Phillips 
River 
M.F. 

148.88 
HA 

First TY rent 
of $276 
reported as 
paid. Annual 

No annual 
expenditure required 
for previous TY as 
first year of term. 

Material Conditions and Endorsements - 
13, 60- 62 and 76 - Part 3 
 
Tengraph Interests 1-3 and 6-9 – Part 4 



 

 

Number Registered 
Holder 

Shares 
Held 

Grant Date Expiry Date District Area Annual 
Rent 

Minimum Annual 
Expenditure 

Notes  

rent for next 
TY is $282. 

Minimum annual 
expenditure required 
for current TY is 
$15,000. 

 
Native Title Claims and ILUA identified – 
Part 5 
 

L74/0034 Medallion 
Metals 
Limited  

100/100 03/07/2009 02/07/2030 Phillips 
River 
M.F. 

1.69 
HA 

Annual rent 
of $35 
reported as 
paid in full 
for the 
current TY. 
Annual rent 
for next TY 
is $35.80. 

Not applicable for 
this type of 
Tenement. 

Purpose – Road  
 
Material Conditions and Endorsements 
63-68 – Part 3 
 
Tengraph Interests 1, 2, 7 and 9 – Part 4 
 
Native Title Claims and ILUA identified – 
Part 5 

M74/0013 Medallion 
Metals 
Limited  

96/96 06/03/1985 05/03/2027 Phillips 
River 
M.F. 

427.70
HA 

Annual rent 
of $4,74.40 
reported as 
paid in full 
for the 
current TY. 
Annual rent 
for next TY 
is $8,560. 

Minimum annual 
expenditure 
requirement for 
previous TY was 
$42,800 with 
$88,277 recorded as 
expended for that 
TY. 
Minimum annual 
expenditure 
requirement for 
current TY is 
$42,800. 

Material Conditions and Endorsements 
71 and 73, 74, 76 and 82-87 – Part 3 
 
Tengraph Interests 1-3 and 6-9 – Part 4 
 
Native Title Claims and ILUA identified – 
Part 5 
 
Consent caveats (Caveat 310283 and 
310284) registered over 96/96 shares in 
the Tenement by NBH Ltd. 
 
Mortgage (Mortgage 507659) registered 
over 96/96 shares in the Tenement by 
South32 Royalty Investments Pty Ltd, 
NBH Pty Ltd, Cliff Natural Resources Inc, 
Interlake Australian Mining Ventures Inc, 
Marmon Corporation and Hanson 
Australia Pty Ltd.  
 
Tenement is encroached by ELA74/0669 
(to 26.33%) applied for by Witby Industrial 
Metals Pty Ltd. 

M74/0041 Medallion 
Metals 
Limited  

100/100 29/12/1987 28/12/2029 Phillips 
River 
M.F. 

3.44 
HA 

Annual rent 
of $79.20 
reported as 
paid in full 

Minimum annual 
expenditure required 
for previous TY was 
$5,000 with no 

Material Conditions and Endorsements 
83, 85, 86, 88-94 – Part 3 
 
Tengraph Interests 1, 2, 7 and 9 – Part 4 



 

 

Number Registered 
Holder 

Shares 
Held 

Grant Date Expiry Date District Area Annual 
Rent 

Minimum Annual 
Expenditure 

Notes  

for the 
current TY. 
Annual rent 
for next TY 
is $80. 

expenditure reported 
for that TY yet. 
Minimum annual 
expenditure 
requirement for 
current TY is $5,000. 

 
Native Title Claims and ILUA identified – 
Part 5 
 
Consent caveat (Caveat 513910) 
registered over 100/100 shares in the 
Tenement by RG Royalties LLC. 
 
The Company is within the time 
requirements to still lodge its expenditure 
for the previous TY and or apply for an 
exemption in accordance with prescribed 
timeframes. Refer to Section 5 of this 
Report for a summary of the 
consequences of breaching the 
expenditure conditions on a Mining Lease 
or failure to obtain an exemption for 
underspending. 

M74/0051 Medallion 
Metals 
Limited  

100/100 25/01/1990 24/01/2032 Phillips 
River 
M.F. 

520.01 
HA 

Annual rent 
of $10,296 
reported as 
paid in full 
for the 
current TY. 
Annual rent 
for next TY 
is $10,400. 

Minimum annual 
expenditure required 
for previous TY was 
$52,000 with no 
expenditure reported 
for that TY yet. 
Minimum annual 
expenditure required 
for current TY is 
$52,000. 

Material Conditions and Endorsements 
40, 58, 83, 85, 86, 94, 95, 97-101, and 
103-111 – Part 3 
 
Tengraph Interests 1-3 and 7-9 – Part 4 
 
Native Title Claims and ILUA identified – 
Part 5 
 
Consent caveat (Caveat 513911) 
registered over 100/100 shares in the 
Tenement by RG Royalties LLC. 
 
 
The Company is within the time 
requirements to still lodge its expenditure 
for the previous TY and or apply for an 
exemption in accordance with prescribed 
timeframes. Refer to Section 5 of this 
Report for a summary of the 
consequences of breaching the 
expenditure conditions on a Mining Lease 



 

 

Number Registered 
Holder 

Shares 
Held 

Grant Date Expiry Date District Area Annual 
Rent 

Minimum Annual 
Expenditure 

Notes  

or failure to obtain an exemption for 
underspending. 
 

M74/0053 Medallion 
Metals 
Limited  

100/100 26/01/1990 25/01/2032 Phillips 
River 
M.F. 

82.88 
HA 

Annual rent 
of $1,643.40 
reported as 
paid in full 
for the 
current TY. 
Annual rent 
for next TY 
is $1,660. 

Minimum annual 
expenditure 
requirement for 
previous TY was 
$10,000 with no 
expenditure reported 
for that TY yet. 
Minimum annual 
expenditure required 
for current TYis 
$10,000. 

Material Conditions and Endorsements 
99 and 112 – Part 3 
 
Tengraph Interests 1-3, 7 and 9 – Part 4 
 
Native Title Claims and ILUA identified – 
Part 5 
 
Consent caveat (Caveat 513912) 
registered over 100/100 shares in the 
Tenement by RG Royalties LLC. 
 
The Company is within the time 
requirements to still lodge its expenditure 
for the previous TY and or apply for an 
exemption in accordance with prescribed 
timeframes. Refer to Section 5 of this 
Report for a summary of the 
consequences of breaching the 
expenditure conditions on a Mining Lease 
or failure to obtain an exemption for 
underspending.  
 

M74/0083-
I 

Medallion 
Metals 
Limited  

100/100 19/08/1993 18/08/2035 Phillips 
River 
M.F. 

246.93 
HA 

Annual rent 
of $4,890.60 
reported as 
paid in full 
for the 
current TY. 
Annual rent 
for next TY 
is $4,940. 

Minimum annual 
expenditure  
requirement for 
previous TY was 
$24,700 with 
$19,855 recorded as 
expended for that TY 
(an exemption was 
granted for under 
spending). 
Minimum annual 
expenditure 
requirement for 
current TY is 

Material Conditions and Endorsements 7, 
75, 97 and 113-117 – Part 3 
 
Tengraph Interests 2, 3, 6-9 – Part 4 
 
Native Title Claims and ILUA identified – 
Part 5 
 
Private Land Inclusions - Tenement 
includes overlap with Oldfield Locations 
186, 187, 188, 190 and 267 to a depth of 
30 Meters from the natural surface. 
 
Tenement is encroached by application 



 

 

Number Registered 
Holder 

Shares 
Held 

Grant Date Expiry Date District Area Annual 
Rent 

Minimum Annual 
Expenditure 

Notes  

$24,700. for ELA74/0675 (to 100%) held by AML 
Ravensthorpe Pty Ltd. 
 

M74/0135 Medallion 
Metals 
Limited  

100/100 19/12/2000 18/12/2021 Phillips 
River 
M.F. 

9.17 
HA 

Annual rent 
of $198 
reported as 
paid in full 
for the 
current TY. 
Annual rent 
for next TY 
is $200. 

Minimum annual 
expenditure required 
for previous TY was 
$10,000 with no 
expenditure reported 
for that TY yet. 
Minimum annual 
expenditure required 
for current TY is 
$10,000. 

Material Conditions and Endorsements 
85, 86, 94, 103–– Part 3 
 
Tengraph Interests 1, 2, 7 and 9 – Part 4 
 
Native Title Claims and ILUA identified – 
Part 5 
 
Consent caveat (Caveat 513913) 
registered over 100/100 shares in the 
Tenement by RG Royalties LLC. 
 
The Company is within the time 
requirements to still lodge its expenditure 
for the previous TY and or apply for an 
exemption in accordance with prescribed 
timeframes. Refer to Section 5 of this 
Report for a summary of the 
consequences of breaching the 
expenditure conditions on a Mining Lease 
or failure to obtain an exemption for 
underspending. 
 

M74/0136 Medallion 
Metals 
Limited  

100/100 26/11/2010 25/11/2031 Phillips 
River 
M.F. 

23.11 
HA 

Annual rent 
of $475.20 
reported as 
paid in full 
for the 
current TY. 
Annual rent 
for next TY 
is $480. 

Minimum annual 
expenditure 
requirement for 
previous TY was 
$10,000 with $3,443 
recorded as 
expended for that TY 
(an exemption was 
granted for under 
spending).  
Minimum annual 
expenditure required 
for current TY is 
$10,000. 

Material Conditions and Endorsements 
118 – Part 3 
 
Tengraph Interests 2, 3, 7 and 9 – Part 4 
 
Native Title Claims and ILUA identified – 
Part 5 
 



 

 

Number Registered 
Holder 

Shares 
Held 

Grant Date Expiry Date District Area Annual 
Rent 

Minimum Annual 
Expenditure 

Notes  

M74/0163 Medallion 
Metals 
Limited  

100/100 28/08/2006 27/08/2027 Phillips 
River 
M.F. 

442.34 
HA 

Annual rent 
of $8,751.60 
reported as 
paid in full 
for the 
current TY. 
Annual rent 
for next TY 
is $8,840. 

Minimum annual 
expenditure 
requirement for 
previous TY was 
$44,200 with 
$47,872 recorded as 
expended for that 
TY. 
Minimum annual 
expenditure required 
for current TY is 
$44,200. 

Material Conditions and Endorsements 
77, 79, 95, 119-121 and 154 – Part 3 
 
Tengraph Interests 1-3 and 7-9– Part 4 
 
Native Title Claims and ILUA identified – 
Part 5 
 
Consent caveat (Caveat 501983) 
registered over 100/100 shares in the 
tenement by Essential Metals Limited. 
 
Tenement is encroached by application 
for ELA74/0672 (to 5.85%) held by 
Morning Star Mining Pty Ltd. 

M74/0165 Medallion 
Metals 
Limited  

100/100 26/11/2010 25/11/2031 Phillips 
River 
M.F. 

154.33 
HA 

Annual rent 
of 
$3,069.repo
rted as paid 
in full for the 
current TY. 
Annual rent 
for next TY 
is $3,100. 

Minimum annual 
expenditure 
requirement for 
previous TY was 
$15,500 $22,862 
recorded as 
expended for that 
TY. 
Minimum annual 
expenditure required 
for current TY is 
$15,500. 

Material Conditions and Endorsements – 
29 and 32 – Part 3 
 
Tengraph Interests 1-3, 6, 7 and 9 – Part 
4 
 
Native Title Claims and ILUA identified – 
Part 5 
 
Tenement is encroached by application 
for ELA74/0675 (to 21.06%) held by AML 
Ravensthorpe Pty Ltd. 

M74/0180 Medallion 
Metals 
Limited  

100/100 08/04/2009 07/04/2030 Phillips 
River 
M.F. 

1.62 
HA 

Annual rent 
of $39.60 
reported as 
paid in full 
for the 
current TY. 
Annual rent 
for next TY 
is $40. 

Minimum annual 
expenditure required 
for previous TY was 
$5,000 with $46,534 
recorded as 
expended for that 
TY. 
Minimum annual 
expenditure required 
for current TY is 
$5,000. 

Material Conditions and Endorsements 
97, 119, 126, 152 – Part 3 
 
Tengraph Interests 1, 2, 7 and 9 – Part 4 
 
Native Title Claims and ILUA identified – 
Part 5 
 
 

M74/0184 Medallion 
Metals 

100/100 26/11/2010 25/11/2031 Phillips 
River 

109.19 
HA 

Annual rent 
of 

Minimum annual 
expenditure 

Material Conditions and Endorsements 
32 (only in relation to PNR 51), 95 and 



 

 

Number Registered 
Holder 

Shares 
Held 

Grant Date Expiry Date District Area Annual 
Rent 

Minimum Annual 
Expenditure 

Notes  

Limited M.F. $2,178repor
ted as paid 
in full for the 
current TY.  
Annual rent 
for next TY 
is $2,178. 

requirement for 
previous TY was 
$11,000 with 
$16,625 recorded as 
expended for that 
TY. Minimum annual 
expenditure required 
for current TY is 
$11,000. 

123 – Part 3 
 
Tengraph Interests 2, 3, 6 - 9 – Part 4 
 
Native Title Claims and ILUA identified – 
Part 5 
 

Key to Tenement Schedule 
E – Exploration Licence 
HA  – Hectare 
E              –  Exploration Licence  
ELA –              Exploration Licence Application  
L  – Miscellaneous Licence  
M  – Mining Lease 
P – Prospecting Licence   
TY – Tenement Year 
See Part 5 for Material Conditions and Endorsements 
See Part 6 for material Tengraph interests 
See Part 7 for Native Title Claims  
See Part 8 for material contract summaries   



 

 

PART 2 – JERDACUTTUP TENEMENTS  
Number Registered 

Holder 
Shares 
Held 

Grant Date Expiry Date District Area Annual 
Rent 

Minimum Annual 
Expenditure 

Notes  

E74/0413 Medallion 
Metals 
Limited  

100/100 16/03/2009 15/03/2021 Phillips 
River 
M.F. 

4,356.8
3 HA 

Annual rent 
of $10,818 
reported as 
paid in full 
for the 
current TY. 
Annual rent 
for next TY 
is $11,070. 

Minimum annual 
expenditure 
requirement for 
previous TY was 
$70,000 with 
$123,474 recorded 
as expended for that 
TY. 
Minimum annual 
expenditure required 
for current TY is 
$70,000. 

Material Conditions and Endorsements 
118, 127-131 and 156 – Part 3 
 
Tengraph Interests 1-3 and 7-9 – Part 4 
 
Native Title Claims and ILUA identified – 
Part 5 
 
Private Land Inclusions - Tenement 
includes overlap with:  
Oldfield Lot 826 on Deposited Plan 
209235 
Lot 82 on Deposited Plan 224161 
Lots 429 and 650 on Deposited Plan 
207950 
Oldfield Lots 83 and 84 on Deposited 
Plan 224162 
Lot 85 on Deposited Plan 224162 
Lot 303 on Deposited Plan 48793 
Lot 1355 on Deposited Plan 185522 
to a depth of 30 Meters from the natural 
surface. 

E74/0462 Medallion 
Metals 
Limited  

100/100 15/08/2011 14/08/2021 Phillips 
River 
M.F. 

2856.1
8 HA 

Annual rent 
of $6,150 
reported as 
paid in full 
for the 
current TY. 
Annual rent 
for next TY 
is $6,150. 

Minimum annual 
expenditure 
requirement for 
previous TY was 
$70,000 with 
$77,263 recorded as 
expended for that 
TY. 
Minimum annual 
expenditure required 
for current TY is 
$70,000. 

Material Conditions and Endorsements 
132-134, 136 and 137– Part 3 
 
Tengraph Interests 1-3 and 7-9 – Part 4 
 
Native Title Claims and ILUA identified – 
Part 5 
 
Private Land Inclusions - Tenement 
includes overlap with: 
Oldfield Lot 1336 on Deposited Plan 
214488 
Oldfield Lot 759 on Deposited Plan 
208808 
Oldfield Lots 83 and 84 on Deposited Plan 
224162 
Lot 82 on Deposited Plan 224161 



 

 

Number Registered 
Holder 

Shares 
Held 

Grant Date Expiry Date District Area Annual 
Rent 

Minimum Annual 
Expenditure 

Notes  

to a depth of 30 Meters from the natural 
surface. 

E74/0498 Medallion 
Metals 
Limited  

100/100 12/03/2012 11/03/2022 Phillips 
River 
M.F. 

2284.3
3 HA 

Annual rent 
of $4,808 
reported as 
paid in full 
for the 
current TY. 
Annual rent 
for next TY 
is $4,920. 

Minimum annual 
expenditure 
requirement for 
previous TY was 
$70,000 with 
$49,990 recorded as 
expended for  that 
TY (with an 
exemption was 
granted for under 
expending). 
Minimum annual 
expenditure required 
for current TY is 
$70,000. 

Material Conditions and Endorsements 
122, 132, 133 and 157 – Part 3 
 
Tengraph Interests 2-3 and 7-9 – Part 4 
 
Native Title Claims and ILUA identified – 
Part 5 
 
Private Land Inclusions - Tenement 
includes overlap with: 
Oldfield Lots 1 on Deposited Plan 17581 
 201 on Deposited Plan 300731 
 357 on 
Deposited Plan 146913 
 389 on Deposited Plan 151390 
1334 on Deposited Plan 214488  
1336 on Deposited Plan 214488 
Oldfield Lots 9 on Deposited Plan 81421 
10 on Deposited Plan 81422 
359 on Deposited Plan 146914 
420 on Deposited Plan 204253 
438 and 439on Deposited Plan 151740 
617 on Deposited Plan 164134, 
to a depth of 30 Meters from the natural 
surface. 

E74/0557 Medallion 
Metals 
Limited  

100/100 04/05/2016 03/05/2021 Phillips 
River 
M.F. 

11974.
44 HA 

Annual rent 
of $9,786 
reported as 
paid in full 
for the 
current TY. 
Annual rent 
for next TY 
is $13,650. 

Minimum annual 
expenditure 
requirement for 
previous TY was 
$63,000 with 
$48,800 recorded as 
expended for  that 
TY (with an 
exemption was 
granted for under 
expending). 
Minimum annual 
expenditure required 

Material Conditions and Endorsements 
39, 40, 58, 60, 61, 138-140 and 145 – Part 
3 
 
Tengraph Interests 1-3 and 7 - 9 – Part 4 
 
Native Title Claims and ILUA identified – 
Part 5 
 
Tenement is encroached by L47/0047 (to 
1.5%) held by Galaxy Resources Limited.  
 
Private Land Inclusions - Tenement 



 

 

Number Registered 
Holder 

Shares 
Held 

Grant Date Expiry Date District Area Annual 
Rent 

Minimum Annual 
Expenditure 

Notes  

for current TY is 
$63,000. 

includes overlap with: 
Lot 76 on Deposited Plan 145771 
to a depth of 30 Meters from the natural 
surface. 

E74/0578 Medallion 
Metals 
Limited  

100/100 11/04/2017 10/04/2022 Phillips 
River 
M.F. 

7718.3
3 HA 

Annual rent 
of $6,291 
reported as 
paid in full 
for the 
current TY. 
Annual rent 
for next TY 
is $6,426. 

Minimum annual 
expenditure 
requirement for 
previous TY was 
$27,000 with 
$53,109 reported for 
that TY. 
Minimum annual 
expenditure required 
for current TY is $ 
40,500. 

Material Conditions and Endorsements – 
60-62, 141, 142 – Part 3 
 
Tengraph Interests 1 – 3 and 7-9 – Part 4 
 
Native Title Claims and ILUA identified – 
Part 5 
 

E74/0605 Medallion 
Metals 
Limited  

100/100 17/02/2017 16/02/2022 Phillips 
River 
M.F. 

285.42 
HA 

Annual rent 
of $361 
reported as 
paid in full 
for the 
current TY. 
Annual rent 
for next TY 
is $369. 

Minimum annual 
expenditure 
requirement for 
previous TY was 
$10,000 with $7,493 
recorded as 
expended for that TY 
and an exemption 
has been applied for 
and granted. 
Minimum annual 
expenditure required 
for current TY is $ 
10,000. 

Material Conditions and Endorsements – 
60 – 62, 143, 144 – Part 3 
 
Tengraph Interests 2, 3, 7 and 9 – Part 4 
 
Native Title Claims and ILUA identified – 
Part 5 
 
 
 

E74/0630 Medallion 
Metals 
Limited  

100/100 21/12/2018 20/12/2023 Phillips 
River 
M.F. 

1428.3
9 HA 

Annual rent 
of $705 
reported as 
paid in full 
for the 
current TY. 
Annual rent 
for next TY 
is $1,190. 

Minimum annual 
expenditure 
requirement for 
previous TY was 
$15,000 with no 
expenditure reported 
for that TY yet. 
Minimum annual 
expenditure required 
for current TY is 
$15,000. 

Material Conditions and Endorsements – 
60-62 – Part 3 
 
Tengraph Interests 2, 3 and 7 to 9 – Part 
4 
 
Native Title Claims and ILUA identified – 
Part 5 
 
 
The Company is within the time 



 

 

Number Registered 
Holder 

Shares 
Held 

Grant Date Expiry Date District Area Annual 
Rent 

Minimum Annual 
Expenditure 

Notes  

requirements to still lodge its expenditure 
for the previous TY and or apply for an 
exemption in accordance with prescribed 
timeframes. Refer to Section 5 of this 
Report for a summary of the 
consequences of breaching the 
expenditure conditions on a Exploration 
Licence or failure to obtain an exemption 
for underspending. 
 

E74/0631 Medallion 
Metals 
Limited  

100/100 20/11/2018 19/11/2023 Phillips 
River 
M.F. 

1715.1
4 HA 

Annual rent 
of $846 
reported as 
paid in full 
for the 
current TY. 
Annual rent 
for next TY 
is $1,428. 

Minimum annual 
expenditure 
requirement for 
previous TY was 
$20,000 with 
$31,838 recorded as 
expended for that 
TY. 
Minimum annual 
expenditure required 
for current TY is 
$20,000. 

Material Conditions and Endorsements 
60-62, 145 – Part 3 
 
Tengraph Interests 2, 3, 7 and 9 – Part 4 
 
Native Title Claims and ILUA identified – 
Part 5 
 
Tenement is encroached by L47/0047 (to 
71.91%) held by Galaxy Resources 
Limited.  
 

 E 74/0636 Medallio
n  
Metals 
Limited  
(80/100 
shares)  
 
Traka  
Resourc
es 
Limited  
(20/100 
shares) 

09/12/2020 08/12/2025 Phillips 
River 
M.F. 

858.10 
HA 

First TY rent 
of $408 
reported as 
paid. Annual 
rent for next 
TY is 
 $42
3. 

Tenement is in the 
first year of its term. 
Minimum annual 
expenditure 
requirement for 
current TY is 
$15,000. 

Material Conditions and Endorsements -  
60 - 62 - Part 3 
 
Tengraph Interests 1-3 and 7-9 – Part 4 
 
Native Title Claims and ILUA identified – 
Part 5 

E74/0637 Medallion 
Metals 
Limited 

100/100 03/04/2019 02/04/2024 Phillips 
River 
M.F. 

1886.5
8 HA 

Annual rent 
of $966 
reported as 
paid in full 
for the 

Minimum annual 
expenditure 
requirement for 
previous TY was 
$20,000 with 

Material Conditions and Endorsements – 
60-62, 72, 147 and 148– Part 3 
 
Tengraph Interests 1 -3 and 7-9 – Part 4 
 



 

 

Number Registered 
Holder 

Shares 
Held 

Grant Date Expiry Date District Area Annual 
Rent 

Minimum Annual 
Expenditure 

Notes  

current TY. 
Annual rent 
for next TY 
is $987. 

$16,526 recorded as 
expended for that TY 
(an exemption was 
refused and the 
Company was fined 
$650). 
Minimum annual 
expenditure required 
for current TY is 
$20,000. 

Native Title Claims and ILUA identified – 
Part 5 
 
Private Land Inclusions - Tenement 
includes overlap with: 
Lot 1355 on Deposited 
Plan 185522 
to a depth of 30 Meters from the natural 
surface. 

E74/0642 Medallion 
Metals 
Limited  

100/100 14/01/2020 13/01/2025 Phillips 
River 
M.F. 

2549.3
5 HA 

Annual rent 
of $1,224 
reported as 
paid in full 
for the 
current TY. 
Annual rent 
for next TY 
is $1,269. 

previous TY was 
$20,000 with no 
expenditure reported 
for that TY yet.  
Minimum annual 
expenditure required 
for current TY is 
$20,000. 

Material Conditions and Endorsements – 
60-62, 81, 142, 146 and 158 – Part 3 
 
Tengraph Interests 1, 2 and 7 to 9 – Part 
4 
 
Native Title Claims and ILUA identified – 
Part 5 
 
Tenement is encroached by L47/0043 (to 
0.4%) held by FQM Australia Nickel Pty 
Ltd.  
 
Private Land Inclusions - Tenement 
includes overlap with: 
Lot 826 on Deposited Plan 209235 
Lot 82 on Deposited Plan 224161 
to a depth of 30 Meters from the natural 
surface. 
 
The Company is within the time 
requirements to still lodge its expenditure 
for the previous TY and or apply for an 
exemption in accordance with prescribed 
timeframes. Refer to Section 5 of this 
Report for a summary of the 
consequences of breaching the 
expenditure conditions on an Exploration 
Licence or failure to obtain an exemption 
for underspending. 



 

 

Number Registered 
Holder 

Shares 
Held 

Grant Date Expiry Date District Area Annual 
Rent 

Minimum Annual 
Expenditure 

Notes  

 
E74/0643 Medallion 

Metals 
Limited  

100/100 16/10/2019 15/10/2024 Phillips 
River 
M.F. 

285.53
HA 

Annual rent 
of $341 
reported as 
paid in full 
for the 
current TY 
Annual rent 
for next TY 
is $369. 

Minimum annual 
expenditure 
requirement for 
previous TY was 
$10,000 with 
$10,154 recorded as 
expended for that 
TY. 
Minimum annual 
expenditure required 
for current TY is 
$10,000. 

Material Conditions and Endorsements – 
60-62 and 134 – Part 3 
 
Tengraph Interests 2, 3 and 7-9 – Part 4 
 
Native Title Claims and ILUA identified – 
Part 5 
 
Private Land Inclusions - Tenement 
includes overlap with: 
Lot 82 on Deposited Plan 224161 
to a depth of 30 Meters from the natural 
surface. 
 
 

E74/0644 Medallion 
Metals 
Limited  

100/100 16/10/2019 15/10/2024 Phillips 
River 
M.F. 

570.88
HA 

Annual rent 
of $272 
reported as 
paid in full 
for the 
current TY. 
Annual rent 
for next TY 
is $282. 

Minimum annual 
expenditure 
requirement for 
previous TY was 
$15,000 with 
$10,703 recorded as 
expended for that TY 
and an exemption 
has been applied for 
and granted. 
Minimum annual 
expenditure required 
for current TY is 
$15,000. 

Material Conditions and Endorsements 
60-62 and 149 – Part 3 
 
Tengraph Interests 2, 3 and 7-9 – Part 4 
 
Native Title Claims and ILUA identified – 
Part 5 
 
 

ELA74/06
65 

Medallion 
Metals 
Limited 

100/100 N/A 
tenement is 
an 
application 
only 

N/A 
tenement is 
an 
application 
only 

Phillips 
River 
M.F. 

285.83 
HA 

First TY rent 
of $369 
reported as 
paid. 

N/A tenement is an 
application only. 

Material Conditions and Endorsements - 
N/A tenement is an application only  
 
Tengraph Interests 2, 3, 7 and 9  – Part 4 
 
Native Title Claims and ILUA identified – 
Part 5 
 
Tenement is encroached by L74/047 (to 
8.69%) held by Galaxy Resources 
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Holder 

Shares 
Held 

Grant Date Expiry Date District Area Annual 
Rent 

Minimum Annual 
Expenditure 

Notes  

Limited.  
 

ELA74/06
71 

Medallion 
Metals 
Limited 

100/100 N/A 
tenement is 
an 
application 
only 

N/A 
tenement is 
an 
application 
only 

Phillips 
River 
M.F. 

571.87 
HA 

First TY rent 
of $282 
reported as 
paid. 

N/A tenement is an 
application only. 

Material Conditions and Endorsements - 
N/A tenement is an application only  
 
Tengraph Interests 1 – 3 and 9 – Part 4 
 
Native Title Claims and ILUA identified – 
Part 5 
 
Tenement is encroached by L74/047 (to 
3.61%) held by Galaxy Resources 
Limited.  

L74/0035 Medallion 
Metals 
Limited  

100/100 23/11/2005 22/11/2026 Phillips 
River 
M.F. 

2.88 
HA 

Annual rent 
of $53.70 
reported as 
paid in full 
for the 
current TY. 
Annual rent 
for next TY 
is $53.70. 

Not applicable for 
this type of 
Tenement.  

Purpose – Mine Access Road  
 
Material Conditions and Endorsements - 
150 – Part 3 
 
Tengraph Interests 2 and 7-9 – Part 4 
 
Native Title Claims and ILUA identified – 
Part 5 

L74/0045 Medallion 
Metals 
Limited  

100/100 16/04/2009 15/04/2030 Phillips 
River 
M.F. 

16.15 
HA 

Annual rent 
of $280 
reported as 
paid in full 
for the 
current TY. 
Annual rent 
for next TY 
is $286.40. 

Not applicable for 
this type of 
Tenement. 

Purpose – Road, Pipeline or Powerline  
 
Material Conditions and Endorsements –
151 – Part 3 
 
Tengraph Interests 1, 2, 3 and 7-9 – Part 
4 
 
Native Title Claims and ILUA identified – 
Part 5 

M74/0176 Medallion 
Metals 
Limited  

100/100 03/08/2005 02/08/2026 Phillips 
River 
M.F. 

936.75 
HA 

Annual rent 
of $18,740 
reported as 
paid in full 
for the 
current TY. 
Annual rent 
for next TY 

Minimum annual 
expenditure 
requirement for 
previous TY was 
$93,700 with 
$126,057 recorded 
as expended for that 
TY. 

Material Conditions and Endorsements –
78, 97, 119 and 125 – Part 3 
 
Tengraph Interests 1, 2 and 7 - 9 – Part 4 
 
Native Title Claims and ILUA identified – 
Part 5 
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Holder 

Shares 
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Grant Date Expiry Date District Area Annual 
Rent 

Minimum Annual 
Expenditure 

Notes  

is $18,740. Minimum annual 
expenditure required 
for current TY end is 
$ 93,700. 

Private Land Inclusions - Tenement 
includes overlap with Oldfield Lots 83, 84 
on deposited plan 224162 and Lot 500 
on deposited plan 48796 (previously Lot 
86 on DP 224162) to a depth of 30 
Meters from the natural surface. 

P74/0369 Medallion 
Metals 
Limited  

100/100 15/02/2017 14/02/2021 Phillips 
River 
M.F. 

34.66 
HA 

Annual rent 
of $96.25 
reported as 
paid in full 
for the 
current TY. 
Annual rent 
for next TY 
is $101.50. 

Minimum annual 
expenditure 
requirement for 
previous TY was 
$2,000 with $1,682 
recorded as 
expended for that TY 
(and an exemption 
for under 
expenditure has 
been applied for and 
granted). 
Minimum annual 
expenditure required 
for current TY is 
$2,000. 

Material Conditions and Endorsements – 
60-62 – Part 3 
 
Tengraph Interests 2, 3, 7 and 9 – Part 4 
 
Native Title Claims and ILUA identified – 
Part 5 
 
 

P74/0378 Medallion 
Metals 
Limited  

100/100 14/12/2018 13/12/2022 Phillips 
River 
M.F. 

24.89 
HA 

Annual rent 
of $75 
reported as 
paid in full 
for the 
current TY. 
Annual rent 
for next TY 
is $75. 

Minimum annual 
expenditure 
requirement for 
previous TY was 
$2,000 with no 
expenditure reported 
for that TY yet. 
Minimum annual 
expenditure required 
for current TY is 
$2,000. 

Material Conditions and Endorsements – 
60-62, 145 – Part 3 
 
Tengraph Interests 2, 3, 7 and 9 – Part 4 
 
Native Title Claims and ILUA identified – 
Part 5 
 
Tenement is encroached by L47/0047 (to 
99.78%) held by Galaxy Resources 
Limited. 
 
The Company is within the time 
requirements to still lodge its expenditure 
for the previous TY and or apply for an 
exemption in accordance with prescribed 
timeframes. Refer to Section 5 of this 
Report for a summary of the 



 

 

Number Registered 
Holder 

Shares 
Held 

Grant Date Expiry Date District Area Annual 
Rent 

Minimum Annual 
Expenditure 

Notes  

consequences of breaching the 
expenditure conditions on a Prospecting 
Licence or failure to obtain an exemption 
for underspending. 
 

P74/0385 Medallion 
Metals 
Limited  

100/100 14/01/2020 13/01/2024 Phillips 
River 
M.F. 

25.52 
HA 

Annual rent 
of $75.40 
reported as 
paid in full 
for the 
current TY. 
Annual rent 
for next TY 
is $78. 

Minimum annual 
expenditure 
requirement for 
previous TY was 
$2,000 with no 
expenditure reported 
for that TY yet. 
 Minimum annual 
expenditure required 
for current TY is $ 
2,000. 

Material Conditions and Endorsements 
60-62, 95, 135 – Part 3 
 
Tengraph Interests 7-9 – Part 4 
 
Native Title Claims and ILUA identified – 
Part 5 
 
The Company is within the time 
requirements to still lodge its expenditure 
for the previous TY and or apply for an 
exemption in accordance with prescribed 
timeframes. Refer to Section 5 of this 
Report for a summary of the 
consequences of breaching the 
expenditure conditions on a Prospecting 
Licence or failure to obtain an exemption 
for underspending. 
 

PLA74/03
86 

Medallion 
Metals 
Limited 

100/100 N/A 
tenement is 
an 
application 
only 

N/A 
tenement is 
an 
application 
only 

Phillips 
River 
M.F. 

41.02 
HA 

First TY rent 
of $126 
reported as 
paid. 

N/A tenement is an 
application only. 

Material Conditions and Endorsements - 
N/A tenement is an application only  
 
Tengraph Interests 1 – 3, 7 and 9 – Part 
4 
 
Native Title Claims and ILUA identified – 
Part 5 

Key to Tenement Schedule 
HA  – Hectare 
E              –  Exploration Licence  
ELA         –  Exploration Licence Application  
L  – Miscellaneous Licence  
M  – Mining Lease 
P – Prospecting Licence  
PLA – Prospecting Licence Application   
TY – Tenement Year 
See Part 5 for Material Conditions and Endorsements 



 

 

See Part 6 for material Tengraph interests 
See Part 7 for Native Title Claims  
See Part 8 for material contract summaries  

  



 

 

PART 3 – MATERIAL CONDITIONS AND ENDORSEMENTS  

The notes below refer to particular conditions and endorsements of the Tenements. It is not an exhaustive list. For all conditions and endorsements attached to the Tenements, a search 
of the DMIRS Register should be conducted. In addition to the conditions and endorsements noted the table below, the Tenements are subject to a range of other conditions and 
endorsements. For example, each of the Tenements are subject to standard conditions that must be complied with including rent payments, annual expenditure requirements, the 
requirement to lodge annual technical and environmental reports, mine closure plans and comply with relevant laws. Standard conditions also include: a Tenement holder obtain the 
consent of an officer of the DMIRS prior to conducting any ground disturbing work, basic environmental and rehabilitation compliance conditions (such as the removal of all waste, capping 
of drill holes, etc), vehicles using access routes, having plans to prevent dieback in areas of native vegetation, having plans to safeguard the environment, to protect native vegetation and 
prohibitions or restrictions on disturbing existing infrastructure such as roads, powerlines, aerial landing ground, airstrips and geodetic survey stations. The following conditions and 
endorsements are noted on the basis that they may be not considered standard: 

# 

 

Condition/ endorsement 

1 The land the subject of this licence affects a Rare Flora site/s (including Rare Flora Site 15129) declared under the Wildlife Conservation Act 1950. The licensee is advised to 
contact the Department of Environment and Conservation for information on the management of Declared Rare Flora (or Priority Listed Flora) present within the tenement 
area. 

2 The rights of ingress to and egress from Miscellaneous Licence 74/24 being at all times preserved to the licensee and no interference with the purpose or installations 
connected to the licence. 

3 In respect to the area of land designated PNR 53 & PNR 56 in TENGRAPH, hereinafter referred to as the designated area, the following shall apply: 
Prior to accessing the licence area, the licensee shall consult with the Environmental Officer, DoIR, and ensure that where required all vehicles and equipment entering the 
designated area are washed down to remove soil and plant propagules and adhering to such conditions specified for the prevention of the spread of soil- borne diseases. 
Prior to any activity involving disturbance to vegetation and soils including:- 

exploration access; and/or 
exploration sampling; 

the licensee preparing a detailed program for each phase of proposed exploration for written approval of the Director, Environment, DoIR. The Director, Environment, DoIR to 
consult with the Regional/District Manager, Department of Environment and Conservation or other government agency (as relevant) prior to approval. This program to describe 
the environmental impacts and programs for their management and is to include:- 

maps and/or aerial photographs showing the proposed locations of all ground activities and disturbances; 
the purpose, specifications and extent of each activity and disturbance; 
descriptions of all vegetation types (in general terms), land forms, and unusual features likely to be disturbed by such proposed disturbances. 
details on proposals that may disturb sensitive terrestrial habitats including any declared rare flora and fauna if applicable; 
procedures to protect the integrity of special ecosystems such as wetland systems, mangal communities and rainforests areas (and/or associated rainforest monitoring sites) 

if applicable; 
techniques, prescriptions, and timetable for rehabilitation of all proposed disturbances; 
details of water requirements from within the designated area; 
undertaking for corrective measures for failed rehabilitation; 
details of refuse disposal; and  
proposals for instruction and supervision of personnel and contractors in respect to environmental conditions. 

Access to and from and the movement of vehicles within the licence area being restricted to ground or seasonal conditions and routes approved under the program or 
otherwise agreed by the Environmental Officer, DoIR. 
At agreed intervals, not greater than 12 monthly, the licensee providing a brief report to the Director, Environment, DoIR outlining the progress of the operation and 
rehabilitation program and the proposed operations and rehabilitation programs for the next 12 months. 



 

 

Prior to the cessation of the exploration/prospecting activity in the designated area, the licensee notifying the Environmental Officer, DoIR and arranging an inspection as 
required. 

4 Consent to mine on Water Supply Reserve 11577 given subject to: 
Written notification, where practicable, of the time frame, type and extent of proposed ground disturbing activities being forwarded to the Department of Water PERTH seven 
days prior to commencement of those activities. 
All Mining Act tenement activities are prohibited within a 300-metre radius of any observation well in a Public Drinking Water Source Priority P1, P2 & P3 Areas unless the 
written approval of the Department of Water is first obtained. 
All Mining Act tenement activities are prohibited within a 500-metre radius in a P1 area or a 300-metre radius in a P2 or P3 area of any Public Drinking Water Source 
production well or dam, unless the written approval of the Department of Water is first obtained. 
All Mining Act tenement activities are prohibited within 2 kilometres of the maximum storage level of a reservoir including the reservoir itself, unless the prior written approval of 
the Department of Water is first obtained. 
Storage and use of hydrocarbons and potentially hazardous substances requiring the prior written approval or appropriate permits from the Department of Water. 
All hydrocarbon or other pollutant spillage being reported to the Department of Water. Remediation being carried out to the satisfaction of the Department of Water. 
Any significant waterway (flowing or not), wetland or its fringing vegetation that may exist on site not being disturbed or removed without prior written approval from the 
Department of Water. 
The rights of ingress to and egress from the Licence being at all reasonable times preserved to officers of the Department of Water for inspection and investigation purposes. 
The storage and disposal of hydrocarbons, chemicals and potentially hazardous substances being in accordance with the Department of Water's Guidelines and Water Quality 
Protection Notes. 
All proposed exploration activities within Public Drinking Water Source Areas complying with the Department of Water's Water Quality Protection Note Land Use Compatibility 
in Public Drinking Water Source Areas. 
All Mining Act tenement activities within Public Drinking Water Source Areas being prohibited unless the prior written approval has been obtained from the Department of 
Water. 
The construction and operation of the project and measures to protect the environment to be carried out in accordance with the document titled "Conservation Management 
Plan, Great Southern Operations, stage 1 'Gem Restored'" on M74/53 for Silver Lake Resources (Reg ID EARS-POW-51019) dated 6 June 2013 signed by Jo Kiddie and 
retained on Department of Mines and Petroleum File No. 3067275. 

5 The grant of this licence does not include the land the subject of prior Exploration Licences 74/199 & 74/286. If the prior licence expires, is surrendered or forfeited that land 
may be included in this licence, subject to the provisions of the Third Schedule of the Mining Regulations 1981 titled "Transitional provisions relating to Geocentric Datum of 
Australia". 

6 The land the subject of this licence affects a Rare Flora site/s (including Rare Flora Site/s 17132) declared under the Wildlife Conservation Act 1950. The licensee is advised to 
contact the Department of Environment and Conservation for detailed information on the management of Declared Rare Flora present within the tenement area. 

7 The licensee pursuant to the approval of the Minister responsible for the Mining Act 1978 under Section 111 of the Mining Act 1978 is authorised to explore for iron. 
8 Consent to mine on Water Reserve 17880 granted subject to: 

• Water and Rivers Commission Act 1995 and any Regulations thereunder; 
• Country Areas Water Supply Act 1947 and any Regulations thereunder; and 
• Metropolitan Water Supply Sewerage and Drainage Act 1909 and any Regulations thereunder. 

9 By approval the grant of Exploration Licence 74/379 is amended to include the land the subject of Ravensthorpe Lot No. 384 on Deposited Plan 147968 to a depth of 30 
metres from the natural surface. 

10 By approval the grant of Exploration Licence is amended to include Ravensthorpe Lot 58 on Deposited Plan 224154 and Ravensthorpe Lot 2 on Deposited Plan 31885 to a 
depth of 30 metres from the natural surface. 

11 By approval the grant of this licence is amended to include Oldfield Lot 344 on Deposited Plan 50160 to a depth of 30 metres from the natural surface. 
12 By approval the grant of this licence is amended to include Lot 261 on Deposited Plan 146658 and Lot 432 on Deposited Plan 151838 to a depth of 30 metres from the natural 

surface. 



 

 

13 No excavation, excepting shafts, approaching closer to the South Coast Highway, Highway verge or the road reserve than a distance equal to twice the depth of the excavation 
and mining on the South Coast Highway or Highway verge being confined to below a depth of 30 metres from the natural surface, and on any other road or road verge, to 
below a depth of 15 metres from the natural surface. 

14 The prior written consent of the Minister responsible for the Mining Act 1978 being obtained before commencing mining on Parklands Reserve 32047, Preservation of Timber 
Reserve 39566, Parklands and Stopping Place Reserve 37492, Racecourse and Aerial Landing Ground Reserve 21616, Quarry Ironstone Flux Reserve 10021 and Recreation 
Reserve 19492. 

15 In respect to the area of land designated FNA 5294 and PNR 48, 50, 51, 53 & 54 in TENGRAPH, hereinafter referred to as the designated area, the following shall apply: 
Prior to accessing the licence area, the licensee shall consult with the Environmental Officer, DoIR, and ensure that where required all vehicles and equipment entering the 
designated area are washed down to remove soil and plant propagules and adhering to such conditions specified for the prevention of the spread of soil- borne diseases. 
Prior to any activity involving disturbance to vegetation and soils including:- 
• exploration access; and/or 
• exploration sampling; 
the licensee preparing a detailed program for each phase of proposed exploration for written approval of the Director, Environment, DoIR. The Director, Environment, DoIR to 
consult with the Regional/District Manager, Department of Environment and Conservation or the Department of Environmental Protection or other government agency (as 
relevant) prior to approval. This program to describe the environmental impacts and programs for their management and is to include:- 
• maps and/or aerial photographs showing the proposed locations of all ground activities and disturbances; 
• the purpose, specifications and extent of each activity and disturbance; 
• descriptions of all vegetation types (in general terms), land forms, and unusual features likely to be disturbed by such proposed disturbances. 
• details on proposals that may disturb sensitive terrestrial habitats including any declared rare flora and fauna if applicable; 
• procedures to protect the integrity of special ecosystems such as wetland systems, mangal communities and rainforests areas (and/or associated rainforest monitoring sites) 
if applicable; 
• techniques, prescriptions, and timetable for rehabilitation of all proposed disturbances; 
• undertaking for corrective measures for failed rehabilitation; 
• details of water requirements from within the designated area; 
• details of refuse disposal; and 
• proposals for instruction and supervision of personnel and contractors in respect to environmental conditions. 
Access to and from and the movement of vehicles within the licence area being restricted to ground or seasonal conditions and routes approved under the program or 
otherwise agreed by the Environmental Officer, DoIR. 
At agreed intervals, not greater than 12 monthly, the licensee providing a brief report to the Director, Environment, DoIR outlining the progress of the operation and 
rehabilitation program and the proposed operations and rehabilitation programs for the next 12 months. 
Prior to the cessation of the exploration/prospecting activity in the designated area, the licensee notifying the Environmental Officer, DoIR and arranging an inspection as 
required. 

16 Consent to mine on Water Reserve 17880 granted subject to: 
Written notification, where practicable, of the time frame, type and extent of proposed ground disturbing activities being forwarded to the Department of Water Victoria Park 
seven days prior to commencement of those activities. 
Any significant waterway (flowing or not), wetland or its fringing vegetation that may exist on site not being disturbed or removed without prior written approval from the 
Department of Water. 
The rights of ingress to and egress from the Licence being at all reasonable times preserved to officers of the Department of Water for inspection and investigation purposes. 
The storage and disposal of hydrocarbons, chemicals and potentially hazardous substances being in accordance with the Department of Water's Guidelines and Water Quality 
Protection Notes. 
All proposed exploration activities within Public Drinking Water Source Areas complying with the Department of Water's Water Quality Protection Note Land Use Compatibility 
in Public Drinking Water Source Areas. 
All Mining Act tenement activities within Public Drinking Water Source Areas being prohibited 
unless the prior written approval has been obtained from the Department of Water. 



 

 

All Mining Act tenement activities are prohibited within 2 kilometres of the maximum storage level of a reservoir including the reservoir itself, unless the prior written approval of 
the Department of Water is first obtained. 
Storage and use of hydrocarbons and potentially hazardous substances requiring the prior written approval or appropriate permits from the Department of Water. 
All hydrocarbon or other pollutant spillage being reported to the Department of Water. Remediation being carried out to the satisfaction of the Department of Water. 
All Mining Act tenement activities are prohibited within a 300-metre radius of any observation well in a Public Drinking Water Source Priority P1, P2 & P3 Areas unless the 
written approval of the Department of Water is first obtained. 
All Mining Act tenement activities are prohibited within a 500-metre radius in a P1 area or a 300-metre radius in a P2 or P3 area of any Public Drinking Water Source 
production well or dam, unless the written approval of the Department of Water is first obtained. 
The construction and operation of the project and measures to protect the environment to be carried out in accordance with the document "Tectonic Phillips River Project 
Exploration Environmental Management Plan (Covers all M74, E74 and P74 tenements)" dated April 2009 and retained on Department of Mines and Petroleum File No. EARS-
POW-43676 The development and operation of the project being carried out in such a manner so as to create the minimum practicable disturbance to the existing vegetation 
and natural landform. 

17 The grant of this licence does not include the land the subject of prior Exploration Licence 74/287. If the prior licence expires, is surrendered or forfeited that land may be included 
in this licence, subject to the provisions of the Third Schedule of the Mining Regulations 1981 titled "Transitional provisions relating to Geocentric Datum of Australia". 

18 The land the subject of this Licence affects a Rare Flora site/s (including Rare Flora Sites 91286, 102003, 102004, 102010 and 102011) declared under the Wildlife Conservation 
Act 1950. The Licensee is advised to contact the Department of Environment and Conservation for information on the management of Declared Rare Flora (or Priority Listed 
Flora) present within the tenement area. 

19 By approval the grant of this licence is amended to include Oldfield Lots 1 & 2 on Diagram 68763, Lot 50 on Deposited Plan 29986, Lot 1382 on Deposited Plan 215778, Lot 74 
on Deposited Plan 81423, Lot 161 on Deposited Plan 146501, Lot 166 on Plan 146526, Lot 1381 on Deposited Pan 215779, Lot 220 on Plan 59148 and Lot 1437 on Plan 
186399 to a depth of 30 metres from the natural surface. 

20 By approval the grant of Exploration Licence 74/399 is amended to include the land the subject of Ravensthorpe Lot No. 30 on Deposited Plan 224145 to a depth of 30 metres 
from the natural surface. 

21 By approval the grant of this licence is amended to include Oldfield Lot 286 on Deposited Plan 150002 to a depth of 30 metres from the natural surface. 
22 By approval the grant of this licence is amended to include; • Lot 2 on Deposited Plan 17624 • Lot 3 on Deposited Plan 33822 • Lot 23-26 on Deposited Plan 80826 • Lot 68-70 

on Deposited Plan 224158 • Lot 143 on Deposited Plan 145892 • Lot 220 on Deposited Plan 59148 • Lot 284 on Deposited Plan 150009 • Lot 289 on Deposited Plan 150003 • 
Lot 290 on Deposited Plan 150004 • Lot 291 on Deposited Plan 150005 • Lot 292 on Deposited Plan 150006 • Lot 293 on Deposited Plan 150007 • Lot 294 on Deposited Plan 
150008 • Lot 1084 on Deposited Plan 173188 • Lot 1429 on Deposited Plan 216152 • Lot 1437 on Deposited Plan 186399to a depth of 30 metres from the natural surface. 

23 By approval the grant of this licence is amended to include Lot 30 on Deposited Plan 224145 and Lot 325 on Deposited Plan 147464 to a depth of 30 metres from the natural 
surface. 

24 By approval this licence is amended to include Lot 1 on deposited plan 17624 to a depth of 30 metres from the natural surface. 
25 By approval the grant of this licence is amended to include • Lot 50 & 51 on Deposited Plan 29986 • Lot 278 on Deposited Plan 150010• Lot 281 on Deposited Plan 150013• 

Lot 282 & 283 on Deposited Plan 139094 • Lot 286 on Deposited Plan 150002• Lot 287 on Deposited Plan 150001 • Lot 419 on Deposited Plan 151453 • Lot 1424 on 
Deposited Plan 216133 • Lot 1427 on Deposited Plan 216161 • Lot 1428 on Deposited Plan 216160 and• Lot 1433 on Deposited Plan 216162 to a depth of 30 metres from the 
natural surface. 

26 By approval the grant of this licence is amended to include Lot 2 on Diagram 68763 and Lot 401 on Deposited Plan 407816 to a depth of 30 metres from the natural surface. 
27 By approval the grant of this licence is amended to include Lot 1432 on Deposited Plan 186457 to a depth of 30 metres from the natural surface. 
28 By approval the grant of this licence is amended to include Lot 112 on Deposited Plan 145760 to a depth of 30 metres from the natural surface. 
29 No excavation, excepting shafts, approaching closer to the South Coast Highway, Highway verge or the road reserve than a distance equal to twice the depth of the excavation 

and mining on the South Coast Highway or Highway verge being confined to below a depth of 30 metres from the natural surface. 
30 Mining within a radius of 150 metres of any Australian Telecommunications Commission microwave repeater station being confined to below a depth of 60 metres from the 

natural surface. 
31 No interference with the Australian Telecommunications Commission microwave repeater station ray-line. 
32 In respect to the areas of land designated PNR 43 and 51 (Proposed Nature Reserves) in TENGRAPH, hereinafter referred to as the designated area, the following additional 

conditions shall apply: 



 

 

Prior to accessing the licence area, the licensee shall consult with the Environmental Officer, DoIR, and ensure that where required all vehicles and equipment entering the 
designated area are washed down to remove soil and plant propagules and adhering to such conditions specified for the prevention of the spread of soil- borne diseases. 
Prior to any activity involving disturbance to vegetation and soils including:- 
• exploration access; and/or 
• exploration sampling; 
the licensee preparing a detailed program for each phase of proposed exploration for written approval of the Director, Environment, DoIR. The Director, Environment, DoIR to 
consult with the Regional/District Manager, Department of Environment and Conservation or the Department of Environmental Protection or other government agency (as 
relevant) prior to approval. This program to describe the environmental impacts and programs for their management and is to include:- 
• maps and/or aerial photographs showing the proposed locations of all ground activities and disturbances; 
• the purpose, specifications and extent of each activity and disturbance; 
• descriptions of all vegetation types (in general terms), land forms, and unusual features likely to be disturbed by such proposed disturbances. 
• details on proposals that may disturb sensitive terrestrial habitats including any declared rare flora and fauna if applicable; 
• procedures to protect the integrity of special ecosystems such as wetland systems, mangal communities and rainforests areas (and/or associated rainforest monitoring sites) 
if applicable; 
• techniques, prescriptions, and timetable for rehabilitation of all proposed disturbances; 
• undertaking for corrective measures for failed rehabilitation; 
• details of water requirements from within the designated area; 
• details of refuse disposal; and 
• proposals for instruction and supervision of personnel and contractors in respect to environmental conditions. 
Access to and from and the movement of vehicles within the licence area being restricted to ground or seasonal conditions and routes approved under the program or 
otherwise agreed by the Environmental Officer, DoIR. 
At agreed intervals, not greater than 12 monthly, the licensee providing a brief report to the Director, Environment, DoIR outlining the progress of the operation and 
rehabilitation program and the proposed operations and rehabilitation programs for the next 12 months. 
Prior to the cessation of the exploration/prospecting activity in the designated area, the licensee notifying the Environmental Officer, DoIR and arranging an inspection as 
required. 

33 Consent to mine on Water Supply and Gravel Reserve 13271 given subject to the following:- 
Written notification, where practicable, of the time frame, type and extent of proposed ground disturbing activities being forwarded to the Department of Water Albany seven 
days prior to commencement of those activities. 
Any significant waterway (flowing or not), wetland or its fringing vegetation that may exist on site not being disturbed or removed without prior written approval from the 
Department of Water. 
The rights of ingress to and egress from the Licence being at all reasonable times preserved to officers of the Department of Water for inspection and investigation purposes. 
The storage and disposal of hydrocarbons, chemicals and potentially hazardous substances being in accordance with the Department of Water's Guidelines and Water Quality 
Protection Notes. 
All proposed exploration activities within Public Drinking Water Source Areas complying with the Department of Water's Water Quality Protection Note Land Use Compatibility 
in Public Drinking Water Source Areas. 
All Mining Act tenement activities within Public Drinking Water Source Areas being prohibited unless the prior written approval has been obtained from the Department of 
Water. 
All Mining Act tenement activities are prohibited within 2 kilometres of the maximum storage level of a reservoir including the reservoir itself, unless the prior written approval of 
the Department of Water is first obtained. 
Storage and use of hydrocarbons and potentially hazardous substances requiring the prior written approval or appropriate permits from the Department of Water. 
All hydrocarbon or other pollutant spillage being reported to the Department of Water.  
Remediation being carried out to the satisfaction of the Department of Water. 
All Mining Act tenement activities are prohibited within a 300-metre radius of any observation well in a Public Drinking Water Source Priority P1, P2 & P3 Areas unless the 
written approval of the Department of Water is first obtained. 



 

 

All Mining Act tenement activities are prohibited within a 500-metre radius in a P1 area or a 300-metre radius in a P2 or P3 area of any Public Drinking Water Source 
production well or dam, unless the written approval of the Department of Water is first obtained. 
The prior written consent of the Minister responsible for the Mining Act 1978 being obtained before commencing any exploration activities on Water Reserve 13272, 
Government Requirements Reserve 32303, Timber Reserve 30795, Radio Station Reserve 37741, Protection of Geodetic Station Reserve 37740, Conservation of Flora and 
Fauna Reserve 27525 and Rest Area Reserve 37856. 

34 Consent to Explore on Recreation Reserve 12324 Granted 
35 Consent to explore on Water Reserve 13272, Government Requirements Reserve 32303 and Timber Reserve 30795. 
36 Consent to explore on Radio Station Reserve 37741 granted subject to: Proposed activities being subject to the approval of Western Power. 
37 Consent to explore on Geodetic Infrastructure Reserve 37740 granted. 

The construction and operation of the project and measures to protect the environment to be carried out in accordance with the document titled: 
• (PoW Reg ID 79283) "Mt Cattlin Regional Dieback Management Plan" dated 14 August 2018, signed by Albert Thamm – Geology Manager, and retained on Department of 
Mines, Industry Regulation and Safety Files No. EARS-POW-79283 as Doc ID 6489307; 
• (Reg ID 79197) “Mt Cattlin Regional Dieback Management Plan” dated 14 August 2018, signed by Albert Thamm – Geology Manager, and retained on Department of Mines, 
Industry Regulation and Safety File No. EARS-POW-79197 as Doc ID 6489307 

38 By approval the grant of Exploration Licence 74/0406 is amended to include the land the subject of Ravensthorpe Lot No.344 on Deposited Plan 50160 and Ravensthorpe Lots 
58, 59 and 610 on Deposited Plan 224154 to a depth of 30 metres from the natural surface. 

39 In respect to Artesian (confined) Aquifers and Wells the following endorsement applies: The abstraction of groundwater from an artesian well and the construction, 
enlargement, deepening or altering of any artesian well is prohibited unless a current licence for these activities has been issued by the DoW. 

40 In respect to Waterways the following endorsement applies: Advice shall be sought from the DoW if proposing any exploration within a defined waterway and within a lateral 
distance of: 
• 50 metres from the outer-most water dependent vegetation of any perennial waterway, and 
• 30 metres from the outer-most water dependent vegetation of any seasonal waterway. 

41 By approval the grant of Exploration Licence 74/0406 is amended to include the land the subject of Oldfield Lots 300, 301, 302 and 303 on Deposited Plan 44655 to a depth of 
30 metres from the natural surface. 

42 By approval the grant of this licence is amended to include; 
• Lot 77 on Deposited Plan 150031 
• Lot 92 on Deposited Plan 81430 
• Lot 93 on Deposited Plan 81431 
• Lot 96 on Deposited Plan 81432 
• Lot 133 on Deposited Plan 145887 
• Lot 181 on Deposited Plan 145890 
• Lot 313 on Deposited Plan 224158 
• Lot 1436 on Deposited Plan 186400 
to a depth of 30 metres from the natural surface. 

43 Amending the grant of this licence to include Lot 71 on Deposited Plan 224158, Lot 251 on Deposited Plan 401418 and Lot 612 on Deposited Plan 159994 to a depth of 30 
metres from the natural surface. 

44 The prior written consent of the Minister responsible for the Mining Act 1978 being obtained, before commencing any exploration activities on Sanitary Depot Reserve 7380, 
Water Act, 57 Vic No 20 Reserve 8941, Water Reserve 7384, Water Supply Reserves 7517, 39048, 30340, Recreation Reserve 30254, State Smelter Reserve 9977, Sanitary 
Site Reserve 17515, Racecourse & Aerial Landing Ground Reserve 21616, Depot Site Main Roads, Department Reserve 28341 and Ravensthorpe Townsite Boundary 
Reserve . 

45 No exploration activities on Cemetery Reserves 7381 and 16941 and such activities within a distance of 140 metres laterally from the Reserve being confined to below a depth 
of 50 metres from the lowest part of the surface of the land with rights of ingress to and egress from the said Reserve being at all times preserved to the public. 

46 The rights of ingress to and egress from Miscellaneous Licences 74/031 and 74/034 being at all times preserved to the licensee and no interference with the purpose or 
installations connected to the licence. 



 

 

47 In respect to the area of land designated PNR 43 (Proposed Nature Reserve) in TENGRAPH, hereinafter referred to as the designated area, the following additional conditions 
shall apply: 
Prior to accessing the licence area, the licensee shall consult with the Environmental Officer, DoIR, and ensure that where required all vehicles and equipment entering the 
designated area are washed down to remove soil and plant propagules and adhering to such conditions specified for the prevention of the spread of soil- borne diseases. 
Prior to any activity involving disturbance to vegetation and soils including:- 
• exploration access; and/or 
• exploration sampling; 
the licensee preparing a detailed program for each phase of proposed exploration for written approval of the Director, Environment, DoIR. The Director, Environment, DoIR to 
consult with the Regional/District Manager, Department of Environment and Conservation or other government agency (as relevant) prior to approval. This program to describe 
the environmental impacts and programs for their management and is to include:- 
• maps and/or aerial photographs showing the proposed locations of all ground activities and disturbances; 
• the purpose, specifications and extent of each activity and disturbance; 
• descriptions of all vegetation types (in general terms), land forms, and unusual features likely to be disturbed by such proposed disturbances. 
• details on proposals that may disturb sensitive terrestrial habitats including any declared rare flora and fauna if applicable; 
• procedures to protect the integrity of special ecosystems such as wetland systems, mangal communities and rainforests areas (and/or associated rainforest monitoring 
sites) if applicable; 
• techniques, prescriptions, and timetable for rehabilitation of all proposed disturbances; 
• undertaking for corrective measures for failed rehabilitation; 
• details of water requirements from within the designated area; 
• details of refuse disposal; and 
• proposals for instruction and supervision of personnel and contractors in respect to environmental conditions. 
Access to and from and the movement of vehicles within the licence area being restricted to ground or seasonal conditions and routes approved under the program or 
otherwise agreed by the Environmental Officer, DoIR. 
At agreed intervals, not greater than 12 monthly, the licensee providing a brief report to the Director, Environment, DoIR outlining the progress of the operation and 
rehabilitation program and the proposed operations and rehabilitation programs for the next 12 months. 
Prior to the cessation of the exploration/prospecting activity in the designated area, the licensee notifying the Environmental Officer, DoIR and arranging an inspection as 
required. 
The construction and operation of the project and measures to protect the environment to be carried out in accordance with the document titled: 
• "Tectonic Phillips River Project Exploration Environmental Management Plan (Covers all M74, E74 and P74 tenements)" dated April 2009 and retained on Department of 
Mines and Petroleum File No. EARS-POW-43676 
Where a difference exists between the above document(s) and the following conditions, then the following conditions shall prevail. 
e development and operation of the project being carried out in such a manner so as to create the minimum practicable disturbance to the existing vegetation and natural 
landform. 

48 Consent to explore on Water Reserve 7384 granted 
49 Consent to explore on Rubbish Disposal Reserve 7380, Recreation Reserve 30254 and Sanitary Site Reserve 17515. 
50 Consent to explore on Ravensthorpe Townsite granted subject to: Access to the surface of land within Ravensthorpe Townsite for mining purposes being subject to the 

approval of 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 Executive Director, Environment Division, DMP. 

51 Consent to explore on State Smelter Reserve 9977 granted 
52 Consent to explore on Racecourse and Aerial Landing Ground Reserve 21616 granted 
53 The Licensee's attention is drawn to the existence of a licence for To Enable Access to Heritage Trail Kundip granted pursuant to section 91 of the Land Administration Act 

1997 and which is shown designated as FNA9035 in TENGRAPH. 
54 The prior written consent of the Minister responsible for the Mining Act 1978 being obtained before commencing mining on Water Supply Reserve 11577. 
55 In respect to DEC - Managed Lands Proposed Nature Reserve 53 the following conditions apply: 



 

 

Prior to lodgement of a Programme of Work (PoW), the Licensee preparing a Conservation Management Plan (CMP) to address the conservation impacts of the proposed 
activities and submitting the CMP to the relevant Regional Manager of the Department of Environment and Conservation (DEC). This CMP shall be prepared pursuant to DEC-
prepared "Guidelines for Conservation Management Plans Relating to Mineral Exploration on Lands Managed by the Department of Environment and Conservation" to meet 
the requirements of the Minister for 
Environment for acceptable impacts to conservation estate. A copy of the CMP and of DEC's decision on its acceptability under the guidelines is to accompany the lodgement 
of the PoW application with the Department of Mines and Petroleum. 
At least five working days prior to accessing the reserve or proposed reserve area, unless otherwise agreed with the relevant Regional Manager of the Department of the 
Environment and Conservation (DEC-R), the holder providing the DEC-R with an itinerary and programme of the locations of operations on the Licence area and informed at 
least five days in advance of any changes to that itinerary. All activities and movements shall comply with reasonable access and travel requirements of the DEC-R regarding 
seasonal/ground conditions 
The Licensee submitting to the Director of Environment, Department of Mines and Petroleum (DMP), and to the relevant Regional Manager, Department of the Environment and 
Conservation (DEC-R) a project completion report outlining the project operations and rehabilitation work undertaken in the programme. This report is to be submitted within six 
months of completion of the exploration activities. 

56 Consent to explore on Water Supply Reserve 11577 granted. 
57 The land the subject of this licence affects a Rare Flora sites (including Rare Flora Sites 101992-101995, 101997 & 102007-102008) declared under the Wildlife Conservation 

Act 1950. The Licensee is advised to contact the Department of Parks and Wildlife for information on the management of Declared Rare Flora (or Priority Listed Flora) present 
within the tenement area. 

58 In respect to Water Resource Management Areas (WRMA) the following endorsements apply: 
The licensee attention is drawn to the provisions of the: 
• Waterways Conservation Act, 1976 
• Rights in Water and Irrigation Act, 1914 
• Metropolitan Water Supply, Sewerage and Drainage Act, 1909 
• Country Areas Water Supply Act, 1947 
• Water Agencies (Powers) Act 1984 
• Water Resources Legislation Amendment Act 2007 
The rights of ingress to and egress from the mining tenement being at all reasonable times preserved to officers of Department of Water (DoW) for inspection and investigation 
purposes. 
The storage and disposal of petroleum hydrocarbons, chemicals and potentially hazardous substances being in accordance with the current published version of the DoWs 
relevant Water Quality Protection Notes and Guidelines for mining and mineral processing. 

59 In respect to Proclaimed Ground Water Areas the following endorsement applies: The abstraction of groundwater is prohibited unless a current licence to construct/alter a well 
and a licence to take groundwater has been issued by the DoW. 

60 In respect of the grant to the Licensee of this Licence, the Native Title Group's consent pursuant to clause 18 of Schedule 10 of the Wagyl Kaip Southern Noongar People 
Indigenous Land Use Agreement (relevant ILUA) to such grant is, as a condition precedent, subject to the Minister for Mines and Petroleum imposing the following condition: 
As the Wagyl Kaip Southern Noongar People ILUA (relevant ILUA) applies to this Exploration Licence , the Licensee must before exercising any of the rights, powers or duties 
pursuant to this Exploration Licence over that portion of the area of land the subject of the relevant ILUA: 
(i) subject to paragraph (ii), execute and enter into in respect of this Exploration Licence an Aboriginal Heritage Agreement (as defined in the relevant ILUA) with the Native 
Title Agreement Group or Regional Corporation (as the case requires) for the relevant ILUA on terms and conditions agreed by the Licensee and the Native Title Agreement 
Group or Regional Corporation (as the case may be) for the relevant ILUA (the Parties) or, failing such agreement being reached between the Parties within 20 Business Days 
of the commencement of negotiations, execute and enter into a NSHA subject only to any necessary modifications in terminology required for the tenure; 
(ii) where: 
A. the Parties have been unable to reach agreement on the terms and conditions of an Aboriginal Heritage Agreement under paragraph (i); and 
B. the Licensee executes a NSHA (subject only to any necessary modifications in terminology 
required for the tenure); and 
C. The Licensee provides a copy of the NSHA to the Native Title Agreement Group or Regional Corporation (as the case requires) for the relevant ILUA for execution; 



 

 

if the Native Title Agreement Group or Regional Corporation (as the case requires) does not execute the NSHA and provide a copy of the executed NSHA to the Licensee 
within 20 Business Days of receipt of the NSHA, the requirements of paragraph (i) do not apply; and 
(iii) provide to the Department of Mines and Petroleum a statutory declaration from the Licensee (or if the Licensee is a corporation, from a director of that corporation on its 
behalf)] in the form contained in Annexure U to the Settlement Terms (as defined in the relevant ILUA), as evidence that the Licensee has complied with the requirements of 
paragraph (i) of this condition or that paragraph (ii) of this condition applies." 

61 The land the subject of this Licence affects a Threatened Ecological Community. The Licensee is advised to contact the Department of Parks and Wildlife's Threatened 
Species and Communities Unit for detailed information on management. 

62 In respect to Water Resource Management Areas (WRMA) the following endorsements apply: 
The licensee attention is drawn to the provisions of the: 
• Waterways Conservation Act, 1976 
• Rights in Water and Irrigation Act, 1914 
• Metropolitan Water Supply, Sewerage and Drainage Act, 1909 
• Country Areas Water Supply Act, 1947 
• Water Agencies (Powers) Act 1984 
• Water Resources Legislation Amendment Act 2007 
The rights of ingress to and egress from the mining tenement being at all reasonable times preserved to officers of Department of Water (DoW) for inspection and investigation 
purposes. 
The storage and disposal of petroleum hydrocarbons, chemicals and potentially hazardous substances being in accordance with the current published version of the DoWs 
relevant Water Quality Protection Notes and Guidelines for mining and mineral processing. 
The taking of groundwater from an artesian well and the construction, enlargement, deepening or altering of any artesian well is prohibited unless current licences for these 
activities have been issued by DoW. 
Measures such as drainage controls and stormwater retention facilities are to be implemented to minimise erosion and sedimentation of adjacent areas, receiving catchments 
and waterways. 
All activities to be undertaken so as to avoid or minimise damage, disturbance or contamination of waterways, including their beds and banks, and riparian and other water 
dependent vegetation. 

63 The road to be constructed using proper materials to suit 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 Environmental Officer, DMP. 

64 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. 
65 The road is to be clearly signposted as a private road and the signposting is to be regularly maintained at the licence holder's expense. 
66 All traffic on the road must give way to traffic on public roads. 
67 All intersections with public roads should be at 90 degrees or as close as possible to maintain visibility and such intersections are to be maintained at the licence holder's 

expense. 
68 The licensee is to obtain the written approval of the Shire of Ravensthorpe or Main Roads WA or both where applicable and lodge a copy of that approval with the Mining 

Registrar prior to the construction of that part of the road that will intersect with any existing road. Where 
a difference exists between DMP conditions and the requirements of either authority, the requirements of the authority prevail. 

69 Consent to Mine on Water Supply Reserve 11577 given. 
70 The land the subject of this Lease affects a Rare Flora site/s (including Rare Flora Sites 106041 and 106043) declared under the Wildlife Conservation Act 1950. The Lessee is 

advised to contact the Department of Environment and Conservation for information on the management of Declared Rare Flora (or Priority Listed Flora) present within the 
tenement area. 

71 Unless otherwise directed by the District Mining Engineer: 
• Topsoil being removed and stockpiled for replacement prior to the excavation of costeans, trenches or pits. 
• All excavations being progressively refilled as sampling proceeds; and the topsoil returned as soon as possible. 
• All excavation and surface disturbances made by the tenement holder being refilled and the ground rehabilitated to the satisfaction of the District Mining Engineer. 

72 By approval the grant of this licence is amended to include Lot 1355 on Deposited Plan 185522 to a depth of 30 metres from the natural surface. 



 

 

73 No excavation, excepting shafts, approaching closer to the Ravensthorpe-Esperance Highway or the road reserve than a distance equal to twice the depth of the excavation 
and mining on the Ravensthorpe-Esperance Highway being confined to below a depth of 30 metres from the natural surface, and on any other road, to below a depth of 15 
metres from the natural surface. 

74 The construction and operation of the project and measures to protect the environment being carried out generally in accordance with the documents titled: 
• "Notice of Intent - RAV8 Nickel Project" dated October 1997 and retained on the Minerals and Energy Department File No. 2021/98; and 
• "Notice of Intent RAV 8 Nickel Project" dated 3 February 2000 and "RAV 8 Nickel Project - Water Storage Dam" date 24 January 2000 and retained on the Minerals and 
Energy File No. 2432/99. 
• "Notice of Intent Addendum Construction of Emergency Tailings Storage Facility" on M74/013 dated 8 November 2000 and signed by Scott Donoldson, Registered Manager 
for RAV 8 Nickel Operations (Noi 3551) and retained on Department of Minerals and Energy File No. 4008/01. 
• "RAV 8 Nickel Project WAter STorage DAm - Stage 2 Addendum for works approval: 
dated 15 December 2000 and signed by Mr Scott Donoldson, Registered Manager for RAV 8 Nickel Operations (NOI 3616) and retained on Department of Minerals and 
Energy File No. 4008/01. 
• "Diversion Trench" dated 13 February 2003 (NOI 4256) and retained on Department of Industry and Resources File No. 5332/02. 
• "Letter of Intent for the extraction of tailings from RAV8 temporary Tailings Storage Facility Cell of Mining Lease 74/13" (MP 5678) dated 8 March 2007, signed by Joy 
Wickenden, Environmental Co-ordinator and retained on Department of Industry and 
Resources File No. E2777/200306; 
• (MCP Reg ID 76001) "RAV8 Nickel Project Mine Closure Plan" dated 5 September 2018, signed by Paul Bennett and retained on Department of Mines, Industry Regulation 
and Safety File No. EARS-MCP-76001 as Doc ID 6012482 Where a difference exists between the above documents and the following conditions, then the following conditions 
shall prevail. 

75 The lessee pursuant to the approval of the Minister for State Development under Section 111 of the Mining Act 1978 is authorised to explore or mine for iron. 
76 In respect to Proclaimed Ground Water Areas (Kondinin-Ravensthorpe) the following endorsement applies: The taking of groundwater and the construction or altering of any 

well is prohibited without current licences for these activities issued by the Department of Water and Environmental Regulation (DWER), unless an exemption otherwise 
applies. 

77 In respect to the areas designated PNR 53 and PNR 55 in TENGRAPH, hereinafter referred to as the designated area, the following additional conditions shall apply: 
Prior to any "environmental disturbance", as defined by the State Mining Engineer, the lessee 
preparing a detailed program for each phase of proposed exploration for approval of the State Mining Engineer. This program to include:- 
• maps and/or aerial photographs showing the proposed locations of all ground activities and disturbance; 
• the purpose, specifications and extent of each activity and disturbance; 
• descriptions of all vegetation types (in general terms), land forms, and unusual features likely to be disturbed by such proposed disturbances. 
• details on proposals that may disturb sensitive terrestrial habitats including any declared rare flora and fauna; 
• techniques, prescriptions, and timetable for rehabilitation of all proposed disturbances; 
• undertaking for corrective measures for failed rehabilitation; 
• details of water requirements from within the designated area; 
• details of refuse disposal; and 
proposals for instruction and supervision of personnel and contractors in respect to environmental conditions. 
 
At agreed intervals, not greater than 12 monthly, the lessee providing a brief report to the Director, Environment, DoIR outlining the progress of the operation and rehabilitation 
program and the proposed operations and rehabilitation programs for the next 12 months. 
 
Prior to accessing the lease area, the lessee shall consult with the Environmental Officer, DoIR, and ensure that where required all vehicles and equipment entering the 
designated area are washed down to remove soil and plant propagules and adhering to such conditions specified for the prevention of the spread of soil- borne diseases. 
Access to and from and the movement of vehicles within the lease area being restricted to ground or seasonal conditions and routes approved under the program or otherwise 
agreed by the Regional Environmental Officer, DoIR. 
Prior to the cessation of the exploration/prospecting activity in the designated area, the lessee notifying the Environmental Officer, DoIR and arranging an inspection as 
required. 



 

 

78 By approval of the Minister, the grant of Mining Lease 74/176 was amended to include Oldfield Lots 83 and 84 on deposited plan 224162 and Lot 500 on deposited plan 48796 
(previously Lot 86 on DP 224162) to a depth of 30 metres from the natural surface. 

79 The prior written consent of the Minister responsible for the Mining Act 1978 being obtained before commencing any exploration activities on Water Reserve 17368, Sanitary 
Site Reserve 12200, Recreation Reserve 11145, Water Supply Reserve 11577 and Desmond Townsite. 

80 By approval the grant of this licence is amended to include Lot 300 on Deposited Plan 44655 to a depth of 30 metres from the natural surface. 
81 By approval the grant of this licence is amended to include Lot 82 on Deposited Plan 224161 to a depth of 30 metres from the natural surface. 
82 The lessee submitting a detailed water management plan and a post mining water management plan for the written approval of the State Mining Engineer. Such plans being 

approved prior to construction and operation of the project. 
83 The lessee taking all reasonable measures to prevent or minimise the generation of dust from all materials handling operations, stockpiles, open areas and transport activities. 
84 Where saline water is used for dust suppression, all reasonable measures being taken to avoid any detrimental effects to surrounding vegetation and topsoil stockpiles. 
85 Placement of waste material must be such that the final footprint after rehabilitation will not be impacted upon by pit wall subsidence or be within the zone of pit instability. 
86 On the completion of operations or progressively when possible, all waste dumps, tailings storage facilities, stockpiles or other mining related landforms must be rehabilitated to 

form safe, stable, non-polluting structures which are integrated with the surrounding landscape and support self sustaining, functional ecosystems comprising suitable, local 
provenance species or alternative agreed outcome to the satisfaction of the Executive Director, Environment Division, DMP. 

87  The land the subject of this Lease affects a Rare Flora site/s (including Rare Flora Sites 106041 and 106043) declared under the Wildlife Conservation Act 1950. The Lessee is 
advised to contact the Department of Environment and Conservation for information on the management of Declared Rare Flora (or Priority Listed Flora) present within the 
tenement area. 

88 The development of the operation and measures to protect the environment being carried out in accordance with the proposal contained in the following documents titled: 
• Description of Mining Operations at Mining Lease 74/41 Kundip WA dated 21 January 1991 and retained on Mines Department File No: 1075/91. 
• and the document titled "Kundip Gold Project-Notice of Intent to Mine" dated November 1992 and retained on Department of Minerals and Energy File No. 2047/93 
• "A combined Annual Environmental Report and Rehabilitation and Environmental Management Plan" dated February 2001 and retained on Department of Minerals and 
Energy File No.415/01; 
• "Phillips River Project Mining Proposal Treatment of Mining Stockpiles and Associated Rehabilitation M74/41, M74/51 and M74/53" (Reg ID 21255) dated February 2009 and 
authorised by S Norregaard and retained on Department of Mines and Petroleum File No. E0019/200901; 
• "Phillips River Project Closure Plan for Treatment of Mining Stockpiles and Associated Rehabilitation M74/41, M74/51 and M74/53" (Reg Id 21255) dated April 2009 and 
authorised by S Norregaard and retained on Department of Mines and Petroleum File No. E0019/200901; 
• "Email to Adam Ashby from Andrew Czerw Tectonic Resources titled "Re: Treatment of Stockpiles and Associated Rehab MP for M74/41, M74/51 and M74/53" (Reg ID 
21265) and retained on Department of Mines and Petroleum File No. E0019/200901; 
• (MCP Reg ID:59137)"Mine Closure Plan – Kundip and Trilogy Projects" dated 25 February 2016 signed by Joanna Kiddie and retained on Department of Mines and 
Petroleum file no. EARS-MCP-59137 as Doc ID 4119296, 4119297 and 4119298. 
• "Dieback Management Plan – Great Southern Operations" dated 01 June 2013 signed by J. Kiddie, and retained on Department of Mines and Petroleum file no. EARS-POW-
62533 as Doc ID 4749962. 
Where a difference exists between the above documents and the following conditions, then the following conditions shall prevail. 

89 Any suitable topsoil to a depth of 300mm is to be removed ahead of the mining operation from pit areas, waste and tailings disposal sites, plant site, ore stockpile areas, new 
access roads and other areas to be disturbed and stockpiled in secure areas for future rehabilitation work. 

90 The construction and operation of the tailings dam being such as to maximise settled tailings density, minimise water seepage and to collect any such seepage and return it to 
the tailing dam process plant circuit. 

91 The area of water ponded in the tailings dam being kept to a practical minimum and any fauna mortalities in the tailings dam being reported to the District Mining Engineer. 
92 The walls of the tailings dam being constructed from or having a substantial outer covering of competent waste rock which will prevent long term erosion and when completed 

the outer slopes being contoured such that the maximum angle to the horizontal is 20 degrees. 
93 The outslopes of the tailings dam being progressively covered with topsoil and revegetated with local native grasses, shrubs, and trees to the satisfaction of the Regional 

Mining Engineer or his nominees. 
94 All activities being carried out in such a manner so as to not have a detrimental effect on the natural water flow through the lease and surrounding areas to the satisfaction of 

the Environmental Officer, DMP. 



 

 

95 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. 
96 The land the subject of this Licence affects a Rare Flora site/s (including Rare Flora Site/s 91287, 101996 and 101998 ) declared under the Wildlife Conservation Act 1950. 

The Licensee is advised to contact the Department of Biodiversity Conservation and Attractions (DBCA) via email address flora.data@dbca.wa.gov.au (with ID numbers) to 
receive the population details and information on the management of Declared Rare Flora (or Priority Listed Flora) present within the tenement area.  

97 Mining on any road or road reserve being confined to below a depth of 15 metres from the natural surface. 
98 No mining on Water Supply Reserve 11577, Water Reserve 7379, Recreation Reserve 7378 and Kundip Townsite without the prior written consent of the Minister for Mines. 
99 The complete excision of any portion encroaching on General Purpose Lease 74/2. 
100 No interference with the telegraph line or the installations in connection therewith. 
101 Rights of ingress to and egress from the telegraph line being at all times preserved to employees of the Australian Telecommunications Commission. 
102  The rights of ingress to and egress from Miscellaneous Licence 74/34 being at all times preserved to the licensee and no interference with the purpose or installations 

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

• "Kundip Gold Project - Notice of Intent to Mine" dated November 1992. 
• correspondence dated 20 April 1995; 
• correspondence dated 8 April 1995; 
and all retained on Department of Minerals and Energy File Nos. 94/88, 1075/91 and 204/93. 
• "A combined Annual Environmental Report and Rehabilitation, and Rehabilitation and Environmental Management Plan" dated February 2001 and retained on Department of 
Minerals and Energy File No. 4151/01; 
• "Phillips River Project Mining Proposal Treatment of Mining Stockpiles and 
Associated Rehabilitation M74/041, M74/051 and M74/053" (Reg ID 21255) dated February 2009 and authorised by S Norregaard and retained on Department of Mines and 
Petroleum File No. E0019/200901; 
• "Phillips River Project Closure Plan for Treatment of Mining Stockpiles and Associated Rehabilitation M74/41, M74/51 and M74/53" (Reg Id 21255) dated April 2009 and 
authorised by S Norregaard and retained on Department of Mines and Petroleum File No. E0019/200901; 
• "Email to Adam Ashby from Andrew Czerw Tectonic Resources titled "Re: Treatment of Stockpiles and Associated Rehab MP for M74/41, M74/51 and M74/53" (Reg ID 
21265) and retained on Department of Mines and Petroleum File No. E0019/200901; 
• "Programe of Work on M74/051 for Silver Lake Resources Limited" (Reg ID 38488) dated 8 February 2013 signed by David Groombridge and retained on Department of 
Mines and Petroleum File No. EARS-POW-38488; 
• (MCP Reg ID:59137)"Mine Closure Plan – Kundip and Trilogy Projects" dated 25 February 2016 signed by Joanna Kiddie and retained on Department of Mines and 
Petroleum file no. EARS-MCP-59137 as Doc ID 4119296, 4119297 and 4119298. 
• "Dieback Management Plan – Great Southern Operations" dated 01 June 2013 
signed by J. Kiddie, and retained on Department of Mines and Petroleum file no. EARS-POW-62533 as Doc ID 4749962. 

104 The tailings dam having a 0.5m minimum freeboard at all times. 
105 All leaks, seeps and spills of tailings being immediately reported in writing to the District Mining Engineer. 
106 Samples of process water and tailings return water being analysed by an independent laboratory for salts, heavy metals, cyanide and pH. Sampling and analysis being carried 

out at the beginning of each quarter year. The analysis being forwarded to the Environmental Officer, Department of Minerals and Energy, Kalgoorlie immediately they are 
obtained. 

107 No further construction or alteration of tailings storage facilities being undertaken until a full geotechnical and hydrogeological study with all environmental impacts being analysed 
and discussed has been submitted to the State Mining Engineer for his assessment and until his written approval has been obtained. 

108 The lessee shall submit a care an Environmental Management Plan detailing all aspects of environmental management, with time frames during the care and maintenance 
period to the State Mining Engineer and his written approval within 150 days of the imposition of this condition. 

109 Consent to mine on Water Reserve 7379 granted subject to: 
Written notification, where practicable, of the time frame, type and extent of proposed ground disturbing activities being forwarded to the Department of Water ALBANY seven 
days prior to commencement of those activities. 
Any significant waterway (flowing or not), wetland or its fringing vegetation that may exist on 



 

 

site not being disturbed or removed without prior written approval from the Department of Water. 
The rights of ingress to and egress from the Lease being at all reasonable times preserved to officers of the Department of Water for inspection and investigation purposes.  
The storage and disposal of hydrocarbons, chemicals and potentially hazardous substances being in accordance with the Department of Water's Guidelines and Water Quality 
Protection Notes. 
Measures such as effective sediment traps and stormwater retention facilities being implemented to preserve the natural values of receiving catchments and those of adjacent 
areas of native vegetation. 
Groundwater quality monitoring bores being installed, maintained and utilised for water quality monitoring on and near the mine-site and downstream where aquifers are 
present. 
Petroleum hydrocarbon and other chemical storage areas being appropriately contained using bunded retention compounds incorporating stormwater disposal and the removal 
of sediments. 
All proposed exploration activities within Public Drinking Water Source Areas complying with the Department of Water's Water Quality Protection Note Land Use Compatibility 
in Public Drinking Water Source Areas. 
All Mining Act tenement activities within Public Drinking Water Source Areas being prohibited unless the prior written approval has been obtained from the Department of 
Water. 
Storage and use of hydrocarbons and potentially hazardous substances requiring the prior written approval or appropriate permits from the Department of Water. 
All hydrocarbon or other pollutant spillage being reported to the Department of Water. Remediation being carried out to the satisfaction of the Department of Water. 
All Mining Act tenement activities are prohibited within a 300-metre radius of any observation well in a Public Drinking Water Source Priority P1, P2 & P3 Areas unless the 
written approval of the Department of Water is first obtained. 
All Mining Act tenement activities are prohibited within a 500-metre radius in a P1 area or a 300-metre radius in a P2 or P3 area of any Public Drinking Water Source 
production well or dam, unless the written approval of the Department of Water is first obtained. 
All mining operations being carried out in accordance with the Department of Water Water Quality Management in Mining and Mineral Processing and relevant Water Quality 
Protection Notes. 
Mining operations below the water table are prohibited in Public Drinking Water Source Areas unless written permission has been given by the Department of Water. 
Disposal of domestic and industrial waste (other then approved tailings) is prohibited within a in Public Drinking Water Source Areas. 
Underground petroleum hydrocarbon and other chemical storage tanks are prohibited within Public Drinking Water Source Priority P1, P2 areas, Wellhead Protection Zones 
and Reservoir Protection Zones. 
Underground petroleum hydrocarbon and other chemical storage tanks are prohibited within Public Drinking Water Source Priority P3 areas, unless written approval has been 
obtained from the Department of Water. 
Mineral processing activities and tailings storage are prohibited within Public Drinking Water Source Priority P1 and P2 areas, Wellhead Protection Zones and Reservoir 
Protection Zones. 
Mineral processing activities and tailings storage are prohibited in Public Drinking Water Source Priority P3 areas unless written approval has been obtained from the 
Department of Water. 
Mechanical plant servicing is prohibited within Public Drinking Water Source Priority P1 and P2 areas, Wellhead Protection Zones and Reservoir Protection Zones. 
Mechanical plant servicing is prohibited in Public Drinking Water Source Priority P3 areas unless written approval has been obtained from the Department of Water. 
Mining operations in Public Drinking Water Source Areas must use dry soil extraction methods and leave an undisturbed soil profile above maximum groundwater levels as 
follows: 
• Priority 1 area - 3 metres 
• Priority 2 area - 2 metres 
• Priority 3 area - 2 metres 
Future Public Drinking Water Source areas or Priority not determined areas – 3 metres. 
Exploration activities or mining operations that may disrupt the natural flow of any watercourse or hydrology of a wetland is prohibited unless written approval is obtained from 
the Department of Water. 

110 Consent to Mine on Kundip Townsite is given subject to: Access to the surface of the land within Kundip Townsite for mining purposes being subject to the approval of 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 Engineer. 



 

 

111 Consent to Mine on Recreation Reserve 7378 granted. 
112 and in respect to those portions of land that encroach upon Recommendations R34 and R37 of the South Coast Region Draft Management Plan - April 1989, Department of 

Conservation and Land Management. 
Prior to any disturbance to vegetation the lessee preparing a detailed program for each phase of proposed exploration for approval of the Regional Mining Engineer in 
agreement with the Regional Manager, CALM. This program to include: 
• maps and/or aerial photographs showing the proposed locations of all roads, tracks, camps, costeans and other disturbances; 
• the purpose, specifications and life of such roads, tracks, disturbance; 
• descriptions of all vegetation types, land forms, and unusual features intersected by such proposed disturbances. The Regional Manager, Department of Conservation and 
Land Management, specifying the level of vegetation description; 
• proposals which may disturb sensitive terrestrial habitats including any declared rare flora and fauna if; 
• techniques, prescriptions and timetable for rehabilitation of all proposed disturbances; 
• undertaking for corrective measures for failed rehabilitation; 
• details of water requirements from within the reserve; 
• details of refuse disposal; and 
• proposals for instruction and supervision of personnel and contractors in respect to environmental conditions. 
The lessee at his own expense, rehabilitating all areas cleared or otherwise disturbed during the term of the licence to the satisfaction of the District Mining Engineer in 
agreement with the Regional Manager, CALM. 
Prior to the cessation of the exploration/prospecting activity in the reserve, the licensee notifying the Regional Environmental Officer, Department of Mineral and Petroleum 
Resources and the Regional/District Manager, CALM, and arranging an inspection as required. 
The Lessee submitting to the Executive Director, Environment Division, DMP, a brief annual report outlining the project operations, minesite environmental management and 
rehabilitation work undertaken in the previous 12 months and the proposed operations, environmental management plans and rehabilitation programmes for the next 12 
months. 
The lessee ensuring all vehicles and equipment entering the reserve are free of soil and plant propagules and the licensee adhering to such conditions as specified by the 
Regional/District Manager, CALM, for the prevention of the spread of soil borne diseases. 
The Regional/District Manager, CALM being supplied with an itinerary and programme of the locations of operations on the licence area and informed at least seven days in 
advance of any changes to that itinerary. 
The lessee making provisions to prevent spillage of fuel and discharge of pollutants generally and for all exploration sites being kept free from any rubbish and being left in a 
clean and tidy state. 
No soap, detergent or other foaming agent being used in any water course or rockhole nor any rubbish or other polluting material being deposited in any water course or 
rockhole. 
Domestic animals, traps, or firearms not being taken onto the reserve. 
Such further conditions for protection of the land environment and rehabilitation of the land as the Minister for Mines may from time to time impose. 
The licensee not establishing any camp, base works or area, fuelling depot or similar establishment on the licence area unless the site and access has received prior approval 
of the State Mining Engineer in agreement with the Regional Manager, CALM. 
Access to and from and the movement of vehicles and personnel being restricted to ground or seasonal conditions and routes approved by the Regional Manager, Department 
of Conservation and Land Management.  
The lessee shall submit a care an Environmental Management Plan detailing all aspects of environmental management, with time frames during the care and maintenance 
period to the State Mining Engineer and his written approval within 150 days of the imposition of this condition. 
The construction and operation of the project and measures to protect the environment being carried out generally in accordance with the document titled: 
• "A combined Annual Environmental Report and Rehabilitation and Environmental Management Plan" dated February 2001 and retained on Department of Minerals and 
Energy File No. 4151/01; 
• "Phillips River Project Mining Proposal Treatment of Mining Stockpiles and Associated Rehabilitation M74/41, M74/51 and M74/53" (Reg ID 21255) dated February 2009 and 
authorised by S Norregaard and retained on Department of Mines and Petroleum File No. E0019/200901; 
• "Phillips River Project Closure Plan for Treatment of Mining Stockpiles and Associated Rehabilitation M74/41, M74/51 and M74/53" (Reg Id 21255) dated April 2009 and 
authorised by S Norregaard and retained on Department of Mines and Petroleum File No. E0019/200901; 



 

 

• "Email to Adam Ashby from Andrew Czerw Tectonic Resources titled "Re: Treatment of Stockpiles and Associated Rehab MP for M74/41, M74/51 and M74/53" (Reg ID 
21265) and retained on Department of Mines and Petroleum File No. E0019/200901; 
• "Conservation Management Plan, Great Southern Operations, Stage 1 'Gem Restored' on M74/53 for Silver Lake Resources (Reg ID EARS-POW-51019) dated 6 June 2013 
signed by Jo Kiddie and retained on Department of Mines and Petroleum File No. 3067275 
• (MCP Reg ID:59137)"Mine Closure Plan – Kundip and Trilogy Projects" dated 25 February 2016 signed by Joanna Kiddie and retained on Department of Mines and Petroleum 
file no. EARS-MCP-59137 as Doc ID 4119296, 4119297 and 4119298. 

113 The land the subject of this lease does not include any private land except that below 30 metres from the natural surface of the land. 
114 By approval of the Minister for State Development the grant of this lease was amended to include land the subject of Oldfield Locations 187, 188, 190 and 267 
115 By approval of the Minister for State Development the grant of this lease was amended to include land the subject of Oldfield Location 186. 
116 No mining on Jerdacuttup River without the prior consent of the Minister for Mines. 
117 In respect to the area outlined in green on the Public Plans Ravensthorpe NW 1:25 000 and Ravensthorpe NE 1:25 000, hereinafter referred to as the designated area, then 

the following shall apply: 
Prior to any significant disturbing activity as defined by the State Mining Engineer the lessee preparing a detailed programme for each phase of the proposed exploration for 
approval of the State Mining Engineer. This programme to include: 
• maps and/or aerial photographs showing the proposed locations of all roads, tracks, camps, costeans and other disturbances; 
• the purpose, specifications, and life of such roads, tracks, disturbances, etc; 
• descriptions of all vegetation types (in general terms), land forms, and unusual features likely to be disturbed by such proposed disturbances; 
• proposals which may disturb any declared rare or geographically restricted flora and fauna; 
• techniques, prescriptions, and timetable for rehabilitation of all proposed disturbances; 
• undertaking for corrective measures for failed rehabilitation; 
• details of water requirements from within the designated area; 
• details of refuse disposal; 
• proposals for instruction and supervision of personnel and contractors in respect to environmental conditions; and 
• descriptions of the environmental impacts and programmes for their management. 
The lessee, at his expense, capping or filling all holes drilled, rehabilitating all areas cleared or otherwise disturbed and backfilling all volumes excavated during the term of the 
licence to the satisfaction of the State Mining Engineer. Backfilling and rehabilitation being required no later than six months after excavation unless otherwise approved in 
writing by the State Mining Engineer. Drill holes are to be capped or filled immediately after completion. 
At agreed intervals, not greater than 12 monthly, the lessee reporting to the State Mining Engineer outlining the progress of the operation and the rehabilitation programme and 
the proposed operations for the next 12 months. 
Prior to accessing the lease area, the lessee shall consult with the Regional Environmental Officer, Department of Minerals and Energy, and ensure that, where required all 
vehicles and equipment entering the designated area are washed down to remove soil and plant propagules and adhering to such conditions specified for the prevention of the 
spread of soilborne diseases. 
Access to and from and the movement of the vehicles within the lease area being restricted to ground or seasonal conditions and routes approved under the programme or 
otherwise agreed by the Regional Environmental Officer, Department of Minerals and Energy. 
All waste materials, rubbish, plastic sample bags, abandoned equipment and temporary buildings being removed from the mining tenement prior to or at the termination of 
exploration program. 
Prior to the cessation of the exploration/prospecting activity in the designated area, the lessee notifying the State Mining Engineer and arranging an inspection as required. 

118 In respect to the area of land designated PNR 56 in TENGRAPH, hereinafter referred to as the designated area, the following shall apply: 
Prior to accessing the licence area, the licensee shall consult with the Environmental Officer, DoIR, and ensure that where required all vehicles and equipment entering the 
designated area are washed down to remove soil and plant propagules and adhering to such conditions specified for the prevention of the spread of soil- borne diseases. 
Prior to any activity involving disturbance to vegetation and soils including:- 

exploration access; and/or 
exploration sampling; 



 

 

the licensee preparing a detailed program for each phase of proposed exploration for written approval of the Director, Environment, DoIR. The Director, Environment, DoIR to 
consult with the Regional/District Manager, Department of Environment and Conservation or other government agency (as relevant) prior to approval. This program to describe 
the environmental impacts and programs for their management and is to include:- 

maps and/or aerial photographs showing the proposed locations of all ground activities and disturbances; 
the purpose, specifications and extent of each activity and disturbance; 
descriptions of all vegetation types (in general terms), land forms, and unusual features likely to be disturbed by such proposed disturbances. 
details on proposals that may disturb sensitive terrestrial habitats including any declared rare flora and fauna if applicable; 
procedures to protect the integrity of special ecosystems such as wetland systems, mangal communities and rainforests areas (and/or associated rainforest monitoring sites) 

if applicable; 
techniques, prescriptions, and timetable for rehabilitation of all proposed disturbances; 
details of water requirements from within the designated area; 
undertaking for corrective measures for failed rehabilitation; 
details of refuse disposal; and  
proposals for instruction and supervision of personnel and contractors in respect to environmental conditions. 

Access to and from and the movement of vehicles within the licence area being restricted to ground or seasonal conditions and routes approved under the program or 
otherwise agreed by the Environmental Officer, DoIR. 
At agreed intervals, not greater than 12 monthly, the licensee providing a brief report to the Director, Environment, DoIR outlining the progress of the operation and 
rehabilitation program and the proposed operations and rehabilitation programs for the next 12 months. 
Prior to the cessation of the exploration/prospecting activity in the designated area, the licensee notifying the Environmental Officer, DoIR and arranging an inspection as 
required. 

119 This Mining Lease authorises the mining of the land for all minerals as defined in Section 8 of the Mining Act 1978 with the exception of: • Uranium ore; • Iron ore, unless 
specifically authorised under Section 111 of the Act. 

120 The land the subject of this Lease affects Rare Flora site 2322 declared under the Wildlife Conservation Act 1950. The Lessee is advised to contact the Department of 
Conservation and Land Management for detailed information on the management of Declared Rare Flora present within the tenement area. 

121 The grant of this Lease does not include land the subject of Mining Lease 74/102 to a depth of 15 metres from the natural surface. 
122 The prior written consent of the Minister responsible for the Mining Act 1978 being obtained before commencing any exploration activities on Conservation of Flora and Resting 

Place for Travel Reserve 26662, Camping Reserve 20100 and Water & Camping Reserve 20032. 
123 The measures to protect the environment being carried out in accordance with the document titled: "Mt Cattlin Regional Dieback Management Plan" dated July 2012 signed by 

Chris Rainsford and retained on Department of Mines and Petroleum File No. 11503/02Vol01 
124 By approval of the Minister, the grant of Mining Lease 74/176 was amended to include Oldfield Lots 83, 84 and 86 on deposited plan 224162 to a depth of 30 metres from the 

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

• "Letter of Intent for the Partial Construction of the Trilogy Haul Road on Mining Lease 74/176 (NOI 5138)" dated 21 September 2005, signed by Mr Steve Norregaard and 
retained on Department of Industry and Resources File No. E0029/200601; 
• (MCP Reg ID:59137)"Mine Closure Plan – Kundip and Trilogy Projects" dated 25 February 2016 signed by Joanna Kiddie and retained on Department of Mines and 
Petroleum file no. EARS-MCP-59137 as Doc ID 4119296, 4119297 and 4119298. 
Where a difference exists between the above document(s) and the following conditions, then the following conditions shall prevail. 

126 The grant of this Lease does not include land the subject of Mining Leases 74/51 and 74/53 . 
127 By approval the grant of this licence is amended to include Oldfield Lot 303 on Deposited Plan 48793 and Lot 1355 on Deposited Plan 185522 to a depth of 30 metres from the 

natural surface. 
128 By approval the grant of this licence is amended to include Oldfield Lot 826 on Deposited Plan 209235, Lot 82 on Deposited Plan 224161 and Lots 429 and 650 on Deposited 

Plan 207950 to a depth of 30 metres from the natural surface 
129 By approval the grant of this licence is amended to include portions of Oldfield Lots 83 and 84 on Deposited Plan 224162 to a depth of 30 metres from the natural surface. 
130 By approval the grant of this licence is amended to include Lot 85 on Deposited Plan 224162 to a depth of 30 metres from the natural surface. 



 

 

131 Consent to explore on Gravel Reserve 38641 granted subject to; There being no impact to the Shire of Ravensthorpe in accessing the reserve. 
132 By approval the grant of this licence is amended to include Oldfield Lots 1 on Deposited Plan 17581, 201 on Deposited Plan 300731, 357 on Deposited Plan 146913, 389 on 

Deposited Plan 151390,1334 on Deposited Plan 214488 and 1336 on Deposited Plan 214488 to a depth of 30 metres from the natural surface. 
133 By approval the grant of this licence is amended to include Oldfield Lots 9 on Deposited Plan 81421, 10 on Deposited Plan 81422, 359 on Deposited Plan 146914, 420 on 

Deposited Plan 204253, 438 and 439 on Deposited Plan 151740 and 617 on Deposited Plan 164134 to a depth of 30 metres from the natural surface. 
134 By approval the grant of this licence is amended to include Lot 82 on Deposited Plan 224161 to a depth of 30 metres from the natural surface 
135 The rights of ingress to and egress from Miscellaneous Licence 74/035 being at all times preserved to the licensee and no interference with the purpose or installations 

connected to the licence. 
136 The prior written consent of the Minister responsible for the Mining Act 1978 being obtained before commencing any exploration activities on Conservation of Flora and Resting 

Place Reserve 26662. 
137 In respect to DEC - Managed Lands Proposed Nature Reserve 43 the following conditions apply: 

Prior to lodgement of a Programme of Work (PoW), the Licensee preparing a Conservation Management Plan (CMP) to address the conservation impacts of the proposed 
activities and submitting the CMP to the relevant Regional Manager of the Department of Environment and Conservation (DEC). This CMP shall be prepared pursuant to DEC-
prepared "Guidelines for Conservation Management Plans Relating to Mineral Exploration on Lands Managed by the Department of Environment and Conservation" to meet 
the requirements of the Minister for Environment for acceptable impacts to conservation estate. A copy of the CMP and of DEC's decision on its acceptability under the 
guidelines is to accompany the lodgement of the PoW application with the Department of Mines and Petroleum. 
At least five working days prior to accessing the reserve or proposed reserve area, unless otherwise agreed with the relevant Regional Manager of the Department of the 
Environment and Conservation (DEC-R), the holder providing the DEC-R with an itinerary and programme of the locations of operations on the Licence area and informed at 
least five days in advance of any changes to that itinerary. All activities and movements shall comply with reasonable access and travel requirements of the DEC-R regarding 
seasonal/ground conditions. 
The Licensee submitting to the Director of Environment, Department of Mines and Petroleum (DMP), and to the relevant Regional Manager, Department of the Environment 
and Conservation (DEC-R) a project completion report outlining the project operations and rehabilitation work undertaken in the programme. This report is to be submitted 
within six months of completion of the exploration activities. 

138 The prior written consent of the Minister responsible for the Mining Act 1978 being obtained before commencing any exploration activities on Recreation and Conservation of 
Flora Reserve 26302, Water Travellers and Stock Reserve 20509, Gravel Reserve 37806 and Tourist Development Reserve 20510. 

139 The prior written consent of the Minister responsible for the Mining Act 1978 being obtained, with the concurrence of the Minister for Environment, before entering or 
commencing any prospecting or exploration activity on Recreation Reserve 34998 and National Park Reserve 31737 

140 In respect to Proclaimed Surface Water and Irrigation District Areas the following 
endorsements apply: 
The abstraction of surface water from any watercourse is prohibited unless a current licence to take surface water has been issued by the DoW. 
All activities to be undertaken with minimal disturbance to riparian vegetation. 
No exploration being carried out that may disrupt the natural flow of any waterway unless in accordance with a current licence to take surface water or permit to obstruct or 
interfere with beds or banks issued by the DoW. 
Advice shall be sought from the DoW and the relevant service provider if proposing exploration being carried out in an existing or designated future irrigation area, or within 50 
metres of an irrigation channel, drain or waterway. 
The land the subject of this Licence may affect a Threatened Ecological Community. The Licensee is advised to contact the Department of Parks and Wildlife'sThreatened 
Species and Communities Unit for detailed information on management. 

141 The prior written consent of the Minister responsible for the Mining Act 1978 being obtained before commencing any exploration activities on Parklands and Recreation 
Reserves 31978 & 31979, Conservation of Flora and Fauna Reserve 27177, Park and Protection of River and Foreshore Reserve 31760, Conservation of Flora and Fauna and 
Water Reserve 31128 and Conservation Park Reserve 49742. 

142 The rights of ingress to and egress from Miscellaneous Licence 74/43 being at all times preserved to the licensee and no interference with the purpose or installations (either 
present or future) connected to the licence. 

143 The prior written consent of the Minister responsible for the Mining Act 1978 being obtained before commencing any exploration activities on Recreation Golf Links Reserve 
21723, Water Supply Reserve 11577 and Kundip Townsite. 



 

 

144 No exploration activities on Cemetery Reserve 16949 and such activities within a distance of 140 metres laterally from the Reserve being confined to below a depth of 50 
metres from the lowest part of the surface of the land with rights of ingress to and egress from the said Reserve being at all times preserved to the public. 

145 The rights of ingress to and egress from Miscellaneous Licence 74/47 being at all times preserved to the licensee and no interference with the purpose or installations 
connected to the licence. 

146 The prior written consent of the Minister responsible for the Mining Act 1978 being obtained before commencing any exploration activities on Park and Protection of Rivers and 
Foreshore Reserve 31760. 

147  The prior written consent of the Minister responsible for the Mining Act 1978 being obtained before commencing any exploration activities on Recreation Reserve 7378, Water 
Reserve 7379, Recreation Golf Links Reserve 21723, Water Supply Reserve 11577, Water Act 57 Vic No 20 Reserve 9559, Conservation of Flora and Fauna and Water 
Reserve 31128 and Kundip Townsite. 

148 The rights of ingress to and egress from Miscellaneous Licence 74/45 being at all times preserved to the licensee and no interference with the purpose or installations 
connected to the licence. 

149 The prior written consent of the Minister responsible for the Mining Act 1978 being obtained before commencing any exploration activities on Water and Camping Reserve 
20032. 

150 Wherever any part of a road intersects an existing fence, the holder shall where necessary construct a gate or livestock grid having such dimensions and be constructed of 
such materials and be of such standard as agreed with the landowner or as determined by the Inspector. 
The road to be constructed using proper materials to suit 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 District Inspector of Mines. 
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 road is to be clearly signposted as a private road and the signposting is to be regularly maintained at the licence holder's expense. 
All traffic on the road must give way to traffic on public roads. 
All intersections with public roads should be at 90 degrees or as close as possible to maintain visibility and such intersections are to be maintained at the licence holder's 
expense. 
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. 
The licensee is to obtain the written approval of the Shire of Ravensthorpe or Main Roads WA or both where applicable and lodge a copy of that approval with the Mining 
Registrar prior to the construction of that part of the road that will intersect with any existing road. Where a difference exists between DoIR conditions and the requirements of 
either authority, the requirements of the authority prevail. 

151 Wherever any part of a road intersects an existing fence, the holder shall where necessary construct a gate or livestock grid having such dimensions and be constructed of 
such materials and be of such standard as agreed with the pastoralist or as determined by the Environmental Officer, DMP. 
The road to be constructed using proper materials to suit 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 District Inspector of Mines. 
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. 
To properly maintain the installations as directed by the Environmental Officer, Department of Mines and Petroleum. 
All topsoil that may be removed ahead of pipelaying operations to be stockpiled for replacement in accordance with the directions of the Environmental Officer, Department of 
Mines and Petroleum. 
Ingress and egress of pastoralists and tenement holders to be preserved by the construction of vehicular access crossings over any pipeline constructed pursuant to this 
licence. 
At the direction of the Special Inspector of Mines - Electrical, DMP the holder shall clear such area about any powerline as determined by the Inspector of any dry or other 
growth considered by the Inspector to be a potential risk for fire or for any other reason the Inspector may deem is necessary. 
The electrical installation shall meet the requirements of relevant on-site conditions and be carried out to the satisfaction of the Special Inspector of Mines - Electrical, DMP. 
Wherever any part of a road intersects an existing fence, the holder shall where necessary construct a gate or livestock grid having such dimensions and be constructed of 
such materials and be of such standard as agreed with the pastoralist or as determined by the Environmental Officer, DMP. 
The road to be constructed using proper materials to suit 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 Environmental Officer, DMP. 



 

 

On the completion of the life of mining operations in connection with this licence the holder shall: 
• remove all installations constructed pursuant to this licence; and 
• on such areas cleared of natural growth by the holder or any 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 Environmental Officer, Department of Mines and Petroleum and properly maintain same until the Environmental 
Officer advises regrowth is self supporting; 
unless the Mining Registrar orders or consents otherwise. 
Consent to mine on Crown Reserves 7378 and 16091 and Kundip Townsite granted 16/04/2009 

152 Mining on any road or road reserve being confined to below a depth of 15 metres from the natural surface. 
153 The grant of this Licence does not include land the subject of Exploration Licences 74/557 and 74/631. 
154 The prior written consent of the Minister responsible for the Mining Act 1978 being obtained before commencing any exploration activities on Desmond Townsite and 

Recreation Ground Reserve 12201. 
155 By approval the grant of Exploration Licence 74/0379 is amended to include the land the subject of Ravensthorpe Lot No. 3 on Deposited Plan 31885 to a depth of 30 metres 

from the natural surface. 
156 The prior written consent of the Minister responsible for the Mining Act 1978 being obtained before commencing any exploration activities on Park & Protection of River & 

Foreshore Reserve 31760, Gravel Reserve 38641, Sanitary Reserve 12141 and Conservation of Flora and Fauna and Water Reserve 31128. 
157 Consent to explore on Camping Reserve 20100 and Water and Camping Reserve 20032 granted. 
158 By approval the grant of this licence is amended to include Lot 826 on Deposited Plan 209235 to a depth of 30 metres from the natural surface. 
159 The prior written consent of the Minister responsible for the Mining Act 1978 being obtained before commencing any exploration activities on Quarry Ironstone Flux Reserve 

10021. 
  



 

 

PART 4 – TENGRAPH INTERESTS 

# Land Affected Description  
1 Aboriginal 

Heritage 
Survey Area  

Aboriginal heritage survey conducted over part or all of the Tenement. Aboriginal Heritage Survey Areas are areas in which an Aboriginal Heritage 
Survey has been undertaken and the results are described in an Aboriginal Heritage Survey Report. The Department of Aboriginal Affairs holds copies 
of these reports. A heritage survey conducted in a particular area does not necessarily mean that another heritage survey does not need to be 
undertaken. This will depend on a number of factors. Not all Aboriginal sites within a survey area are necessarily recorded. The type of survey 
undertaken, such as site identification or Site avoidance, is decided by the professional heritage consultant engaged by the proponent and depends 
upon the scope and nature of the project. 

2 Reserves  E74/0311, E74/0379-I, E74/0399, E74/0406, E74/0413, E74/0462, E74/0486, E74/0498, E74/0557, E74/0578, E74/0630, E74/636, E74/0637, 
E74/0638, E74/0639, E74/0642, E74/0643, E74/0644, E74/0653, E74/0656, E74/0657, L74/0034, L74/0035, L74/0045, M74/0013, M74/0051, 
M74/0163, M74/0165, and M74/0176 encroach Road Reserves and closed Road Reserves (various Road Reserves and to various extents) 
E74/0311 (to 13.09% for one and 57.77% for another), E74/0379-I (to 2.45%), E74/0406 (to 7.15%), E74/0486 (to 77.57%), E74/0413 (to 6.2%), 
E74/0557 (to 3.16%), E74/0560 (to 100%), E74/0602, (to 99.95%), E74/0605 (to 66.21%), E74/0638 (to 9.88%), E74/0639 (to (56.54%), E74/0653 (to 
98.39%), E74/0656 (to 80.53%), L74/0034 (to 18.45%), L74/0045 (to 7.39%), M74/0041 (to 100%), M74/0051 (to 89.26%), M74/0053 (to 73.81%), 
M74/0135 (to 100%), M74/0163 (to 91.04%) and M74/0180 (to 100%) encroach a “C” Class Reserve Common (various Reserves) 
E74/0311 (to 7%), E74/0406 (to 7.9%), E74/0486 (to 20.91%), E74/0605 (to 5.91%), E74/0639 (to 16.75%), L74/0034 (to 81.55%) and M74/0051 (to 
3.49%) encroach a “C” Class Reserve Water Supply  
E74/0311 (to 0.53%), E74/0486 (to 7.06%), E74/0639 (to 4.71%), E74/0406 (to 1.66%), E74/0653 (to 0.09%) and L74/0034 (to 24.12%) encroach a 
proposed reserve (P5H 29) 
E74/0311 (to 7%), E74/0486 (to 20.91%), E74/0605 (to 5.91%), E74/0637 (to 0.5%), E74/0639 (to (16.75%), L74/0034 (to 81.55%) and M74/0051 (to 
3.49%) encroach a proposed nature reserve (PNR 35) 
E74/0406 (to 0.17%), E74/0462 (to 60.88%), E74/0557 (to 53.91%), E74/0630 (to 59.04%), E74/0631 (to 100%), E74/0637 (to 48.27%),  E74/0639 (to 
(2.68%), E74/0643 (to 0.03%), P74/0369 (to 100%), P74/0378 (to 100%), ELA74/0665 (to 100%), ELA74/0671 (to 100%) and PLA74/0386 (to 100%) 
encroach proposed nature reserve (PNR 43) 
E74/0637 (to 5.16%) encroach a proposed nature reserve (PNR 47) 
E74/0379-I (to 1.15%) encroaches a proposed nature reserve (PNR 48) 
E74/0379-I (to 3.92%) encroaches a proposed nature reserve (PNR 50) 
E74/0379-I (to 34.15%), E74/0399 (to 8.91%), M74/0083-I (to 40.22%), M74/0165 (to 100%) and M74/0180 (to 88.12%) encroach a proposed nature 
reserve (PNR 51) 
E74/0311 (to 57.77%), E74/0379-I (to 1.89%), E74/0486 (to 77.57%), E74/0560 (to 100%), E74/0602 (to 99.95%), E74/0639 (to 9.73%), E74/0653 (to 
98.61%), E74/0656 (to 79.94%), M74/0053 (to 0.57%) and M74/0163 (to 24%) encroach a proposed nature reserve (PNR 53) 
E74/0379-I (to 0.31%) and E74/0602 (to 0.05%) encroach a proposed nature reserve (PNR 54) 
E74/0653 (to 0.35%) encroaches a proposed nature reserve (PNR 55) 
E74/0311 (to 20.34%), E74/0413 (to 4.29%), E74/0578 (to 61.32%), E74/0636 (to 69.71%), E74/0638 (to 79.21%), M74/0053 (to 26.19%) and M74/0136 
(to 100%) encroach a proposed nature reserve (PNR 56) 
E74/0379-I (to 0.45%) and E74/0406 (to 0.55%) encroach “C” Class Reserve Racecourse & Aerial Landing Ground 
E74/0379-I (to 1.15%) encroaches “C” Class Reserve Parklands 
E74/0379-I (to 0.31%) and E74/0602 (to 0.05%) encroach “C” Class Reserve Quarry Ironstone Flux  
E74/0379-I (to 3.9%), E74/0399 (to 1.07%), E74/0406 (to 8.24%), E74/0639 (to 0.01%) and M74/0013 (to 2.8%) encroach “C” Class Reserve Water 
E74/0379-I (to 0.7%), E74/0399 (to 0.15%), E74/0406 (to (6.42%) and E74/0639 (to 0.8%) encroach “C” Class Reserve Recreation 
E74/0379-I (to 0.1%) encroaches “C” Class Reserve Parklands and Stopping Place 
E74/0379-I (to 0.06%) encroaches “C” Class Reserve Preservation of Timber 
E74/0399 (to 1.3%) encroaches a “C” Class Reserve Water Supply and Gravel 



 

 

E74/0399 (to 1.62%) encroaches a “C” Class Reserve Conservation Flora and Fauna 
E74/0399 (to 1.43%) encroaches a “C” Class Reserve Government Requirements 
E74/0399 (to 0.01%) and E74/0406 (to 0.02%) encroach a “C” Class Reserve State Geodetic Infrastructure 
E74/0399 (to 0.01%) encroaches a “C” Class Reserve Radio Station  
E74/0399 (to 0.01%) encroaches a “C” Class Reserve Rest Area 
E74/0406 (to 0.1%) encroaches “C” Class Reserve Parks and Recreation 
E74/0406 (to 6.42%) encroaches “C” Class Reserve Recreation 
E74/0406 (to 8.64%) encroaches “C” Class Reserve Water 
E74/0406 (to 0.21%) encroaches a “A” Class Reserve Recreation and Child Care Facility  
E74/0406 (to 0.01%) encroaches a “C” Class Reserve Depot Site Main Roads Department 
E74/0406 (to 0.29%) and E74/0605 (to 1.42%) encroach a “C” Class Reserve Cemetery  
E74/0406 (to 0.14%) and E74/0639 (to 0.01%) encroaches a “C” Class Reserve Sanitary Site 
E74/0406 (to 0.03%) encroaches a “C” Class Reserve Depot Site 
E74/0406 (to 0.02%) encroaches a “C” Class Reserve Depot and Power Station 
E74/0406 (to 0.01%) encroaches a “C” Class Reserve Doctors Residence and Surgery  
E74/0406 (to 0.01%) encroaches a “C” Class Reserve Aged Persons Homes  
E74/0406 (to 0.01%) encroaches a “C” Class Reserve Housing (Health Department) 
E74/0406 (to 0.01%) encroaches a “C” Class Reserve Medical Centre 
E74/0406 (to 0.01%) encroaches a “C” Class Reserve Aboretum 
E74/0406 (to 0.01%) encroaches a “C” Class Reserve Future Subdivisional Development 
E74/0406 (to 0.05%) encroaches a “C” Class Reserve School Site 
E74/0406 (to 0.06%) encroaches a “C” Class Reserve Hospital 
E74/0406 (to 2.37%) encroaches a “C” Class Reserve State Smelter 
E74/0406 (to 17.55%) encroaches a Proposed Catchment Area Ravensthorpe Catchment Area 
E74/0653 (to 0.35%) encroaches a “C” Class Reserve Recreation Ground 
E74/0413 (to 0.05%) encroaches a “C” Class Reserve Sanitary 
E74/0413 (to 0.56%) and E74/0578 (to 1.22%) encroach a “C” Class Reserve Park & Protection of River & Foreshore 
E74/0413 (to 0.34%) and E74/0557 (to 0.27%) encroach a “C” Class Reserve Gravel  
E74/0462 (to 2.05%) and E74/0498 (to 2.1%) encroaches a “C” Class Reserve Conservation of Flora and Resting Place for Travellers 
E74/0498 (to 0.52%) encroaches a “C” Class Reserve Camping 
E74/0557 (to 7.44%) encroaches a “A” Class Reserve National Park 
E74/0557 (to 0.01%) encroaches a “A” Class Reserve Recreation 
E74/0557 (to 0.43%) encroaches a “C” Class Reserve Water Travellers & Stock  
E74/0557 (to 0.18%) encroaches a “C” Class Reserve Tourist Development  
E74/0557 (to 0.22%) encroaches a “C” Class Reserve Recreation and Conservation of Flora  
E74/0557 (to 0.34%) encroaches proposed nature reserve (PNR 44) 
E74/0557 (to 0.43%) encroaches proposed nature reserve (PNR 45) 
E74/0578 (to 0.57%) encroaches a “C” Class Reserve Parklands and recreation 
E74/0578 (to 8.69%), E74/0413 (to 28.9%) and E74/0637 (to 12.82%) encroach a “C” Class Reserve Conservation Flora and Fauna and water 
E74/0578 (to 2.09%) encroaches a “C” Class Reserve Conservation Park 
E74/0605 (to 0.03%), E74/0639 (to 0.1%) encroaches a “C” Class Reserve Excepted from Sale 
E74/0605 (to 14.92%) and E74/0637 (to 0.62%) encroach a “C” Class Reserve Golf links 
E74/0642 (to 23.73%), E74/0413 (to 0.56%) and E74/0578 (to 0.35%) encroach a “A” Class Reserve Park & Protection of River & Foreshore 
E74/0644 (to 3.56%) encroaches a “C” Class Reserve Water & Camping 
L74/0045 (to 1.22%) E74/0637 (to 0.3%) and M74/0051 (to 0.46%) encroach a “B” Class Reserve Recreation  



 

 

M74/0051 (to 0.33%) encroaches a “B” Class Reserve Water  
E74/0637 (to 0.3%) encroaches a “C” Class Reserve Water Act 57 Vic No 20 

3 Unallocated 
crown land  

E74/0311 (to 21.27%), E74/0379-I (to 39.67%), E74/0399 (to 15.83%), E74/0406 (to 3.98%), E74/0413 (to 4.29%), E74/0462 (to 61.8%), E74/0486 (to 
0.11%), E74/0498 (to 0.83%), E74/0557 (to 53.92%), E74/0578 (to 62.11%), E74/0605 (to 11.44%), E74/0630 (to 55.58%), E74/0631 (to 100%), 
E74/0636 (to 68.54%), E74/0637 (to 49.92%), E74/0638 (to 78.53%), E74/0639 (to (7.45%), E74/0643 (to 0.03%), E74/0644 (to 2.21%), E74/0653 (to 
0.1%), E74/0656 (to 2.61%), E74/0657 (to 11.82%), ELA74/0665 (to 100%), ELA74/0671 (to 100%), M74/0013 (to 47.1%), M74/0051 (to 3.37%), 
M74/0053 (to 26.19%), M74/0083-I (to 60.53%), M74/0136 (to 100%), M74/0163 (to 2.03%), M74/0165 (to 100%), M74/0184 (to 88.12%), L74/0045 (to 
14.06%), P74/0369 (to 100%), P74/0378 (to 100%) and PLA74/0386 (to 100%) encroach unallocated crown land 

4 Pastoral 
Leases 

Not applicable  

5 Protection 
Zones 

Not applicable 

6 Groundwater 
and Surface 
water Areas 

The Rights in Water and Irrigation Act, 1914 (WA) governs groundwater and surface water areas in Western Australia and imposes restrictions on 
actions that can be take in relation to such water including requiring a license to take water and construct relevant infrastructure for taking such water.  
 
E74/0379-I (to 90.88%) E74/0399 (to 24.38%), E74/0406 (to 3.46%), E74/0656 (to 16.28%), E74/0657 (to 98.61%), M74/0013 (to 2.8%), M74/0083-I 
(to 100%), M74/0165 (to 100%) and M74/0184 (to 100%) encroach Groundwater Area Kondinin-Ravensthorpe 
 
E74/0406 (to 43.84%) encroaches Surface Water Area 

7 Special Land 
Category and 
File Notation 
Area 

E74/0311 (3 Land Parcels Affected), E74/0379-I (46 Land Parcels Affected), E74/0399 (15 Land Parcels Affected) E74/0406 (4 Land Parcels Affected), 
E74/0413 (25 Land Parcels Affected), E74/0462 (8 Land Parcels Affected), E74/0486 (1 Land Parcel Affected), E74/0498 (17 Land Parcels Affected), 
E74/0557 (44 Land Parcels Affected), E74/0560 (2 Land Parcels Affected), E74/0578 (11 Land Parcels Affected), E74/0602 (4 Land Parcels Affected), 
E74/0605 (2 Land Parcels Affected), E74/0630 (6 Land Parcels Affected), E74/0631 (2 Land Parcels Affected), E74/0636 (2 Land Parcels Affected), 
E74/0637 (2 Land Parcels Affected), E74/0638 (8 Land Parcels Affected), E74/0639 (4 Land Parcels Affected), E74/0642 (43 Land Parcels Affected), 
E74/0643 (4 Land Parcels Affected), E74/0644 (19 Land Parcels Affected), E74/0653 (3 Land Parcels Affected), E74/0656 (to 3 Land Parcels Affected), 
E74/0657 (1 Land Parcel Affected), ELA74/0665 (2 Land Parcels Affected), ELA74/0671 (2 Land Parcels Affected), L74/0034 (1 Land Parcel Affected), 
L74/0035 (1 Land Parcel Affected), L74/0045 (2 Land Parcels Affected), M74/0013 (3 Land Parcels Affected), M74/0041 (2 Land Parcels Affected), 
M74/0051 (4 Land Parcels Affected), M74/0053 (3 Land Parcels Affected), M74/0083-I (3 Land Parcels Affected), M74/0135 (4 Land Parcels Affected), 
M74/0136 (2 Land Parcels Affected), M74/0163 (2 Land Parcels Affected), M74/0165 (4 Land Parcels Affected), M74/0176 (9 Land Parcels Affected), 
M74/0180 (2 Land Parcels Affected), P74/0369 (2 Land Parcels Affected), P74/0378 (2 Land Parcels Affected), M74/0184 (2 Land Parcels Affected)  
P74/0385 (2 Land Parcels Affected) and PLA74/0386 (2 Land Parcels affected)  encroach land with threatened ecological communities 
E74/0311 (to 0.64%),E74/0486 (to 0.1%) E74/0560 (to 0.68%), E74/0605 (to 0.09%), E74/0637 (to 0.12%), E74/0639 (to 0.05%), E74/0653 (to 0.13%), 
L74/0045 (to 0.59%), M74/0051 (to 0.32%), M74/0053 (to 0.35%) and M74/0163 (to 0.05%) encroach a proposed renewal of a heritage trails license 
area 
E74/0406 (to 1.02%) encroaches Proposed Extension to Ravensthorpe Townsite 
E74/0406 (to 0.01%) encroaches Freehold of Ravensthorpe Lot 448 for Residential Purposes 
E74/0406 (to 17.55%) encroaches Proposed Catchment Area 
E74/0557 (to 0.41%) encroaches ANCA Wetland 
E74/0557 (to 4.55%) encroaches area of Oldfield Loc 1496 – to be included into the Fitzgerald River National Park – CALM owned land 
E74/0557 (to 7.44%) encroaches National Heritage Listing Fitzgerald National Park  
E74/0379-I encroaches (to 0.17%) proposed dedication of disused railway reserve Ravensthorpe, (to 0.01%) application for dedication of portion of UCL 
to allow legal access to Lot 1289 on DP182560. 
E74/0399 (to 0.7%) encroaches road closures (to 0.3%) a proposed bypass road. 
E74/0406 encroaches (to 55%) proposed dedication of disused railway reserve Ravensthorpe, (to 0.06%), proposed creation of management order of 
reserve 8049, being lot 243, Ravensthorpe, (to 0.03%) licences for subsequent easements or reserves, over various forms of tenure, for 'geodetic 



 

 

facilities', for geoscience Australia, across 26 LGA's, (to 4.97%) area released for residential or industrial purposes, (to 0.53%) proposed area to 
remain as recreational reserve, (to 0.88%) easement over Ravensthorpe lot 775, (to 0.33%) amalgamation of ULC into Hopetoun lot 461, (to 1.02%) 
proposed extensions to Ravensthorpe townsite and (to 0.01%) proposed freehold of Ravensthorpe lot 448 for residential purposes. 
E74/0653 (to 0.1%) and M74/0163 (to 0.27%) encroaches an area is of interest to DMIRS Abandoned Mines Program. 

8 Private Land  E74/0636 (to 28.66%), E74/0379-I (to 48.16%), E74/0399 (to 75.44%), E74/0406 (to 59.12%), E74/0630 (to 37.55%), E74/0637 (to 4.49%), E74/0638 
(to 10.19%), E74/0639 (to (16.75%), E74/0653 (to 0.9%),  E74/0656 (to 14.95%), E74/0657 (to 87.59%), M74/0013 (to 42.54%), M74/0051 (to ex0.1%), 
M74/0184 (to 11.88%), M74/0083-I (to 39.47%), M74/0163 (to 4.37%), E74/0413 (to 57.44%), E74/0462 (to 29.15%), E74/0498 (to 94.84%), E74/0557 
(to 32.10%), E74/0578 (to 17.09%), E74/0642 (to 75.20%), E74/0643 (to 96.41%), E74/0644 (to 91.83%), L74/0035 (to 100%), L74/0045 (to 7.48%), 
M74/0176 (to 99.96%) and P74/0385 (to 100%) encroach private land  

9 Dieback Zone  E74/0311 (to 100%), E74/0379-I (to 60.8%), E74/0399 (to 100%) E74/0406 (to 100%), E74/0413 (to 100%), E74/0462 (to 100%), E74/0486 (to 100%), 
E74/0498 (to 100%), E74/0557 (to 100%), E74/0560 (to 100%), E74/0578 (to 100%), E74/0602 (to 100%),  E74/0605 (to 100%), E74/0630 (to 100%), 
E74/0631 (to 100%), E74/0636 (to 100%), E74/0637 (to 100%), E74/0639 (to 100%), E74/0638 (to 100%), E74/0642 (to 100%), E74/0643 (to 100%), 
E74/0644 (to 100%), E74/0653 (to 100%), E74/0656 (to 100%), E74/0657 (to 100%), ELA74/0665 (to 100%), ELA74/0671 (to 100%), L74/0034 (to 
100%), L74/0035 (to 100%), L74/0045 (to 100%), M74/0013 (to 100%), M74/0041 (to 100%), M74/0051 (to 100%), M74/0053 (to 100%), M74/0083-I 
(to 100%), M74/0135 (to 100%), M74/0136 (to 100%), M74/0163 (to 100%), M74/0165 (to 100%), M74/0176 (to 100%), M74/0180 (to 100%), M74/0184 
(to 100%), P74/0369 (to 100%), P74/0378 (to 100%), P74/0385 (to 100%) and PLA74/0386 (to 100%) encroach a dieback area 

 
 
 
  



 

 

PART 5 – REGISTERED NATIVE TITLE CLAIMS/ DETERMINATIONS/ ILUA 

 
Tenements or Applications Affected Tribunal 

Number  
Federal Court 
Number  

Application Name  Registered 

All Tenements to 100%  WC1996/109 WAD6134/1998 Southern Noongar  Yes 

All Tenements to 100%   WC1998/070 WAD6286/1998 Wagyl Kaip Yes 

All Tenements to 100%        Covered by the Wagyl Kaip & Southern Noongar Indigenous Land Use 
Agreement (WI2017/014) 

 
  



 

  

PART 6 – MATERIAL CONTRACTS  
 

 Essential Metals Royalty 

Pursuant to a Deed of Covenant dated 3 March 2016, the Company has assumed the obligations 
under an agreement with Essential Metals Limited (previously named Pioneer Resources Limited) 
(EML) pursuant to which the Company must pay EML a royalty of:  

(a) 1.5% of the net smelter return for the sale of all minerals from certain areas of certain 
Tenements but excluding iron ore and manganese; and 

(b) 3.5% of the net smelter return for the sale of all iron ore and manganese from the certain 
areas of certain Tenements.  

The royalty obligation originally arose under an agreement entered into in 2010 and applied to 
certain tenements and applications for tenements listed in that agreement as well as tenements 
granted in applied for granted in substitution for those tenements or applications. There have been 
changes to the tenements over time. The Company advises that the royalty Tenements currently 
comprise M74/0163, E74/0399 (now held by Galaxy – see Section 6 of this Part 6 for details), 
E74/0406 (now held by Galaxy – see Section 6 of this Part 6 for details), P74/0305 and P74/0306 
(now E74/0379-I and now held by Galaxy – see Section 6 of this Part 6 for details), E74/0537 
(surrendered on 12 April 2019), E74/0392 (but only to the extent is relates to the area of former 
P74/0304) (surrendered 17/09/2018), E74/0311 (but only to the extent it relates to the area of 
former M74/0162), E74/0486 (but only to the extent it relates to the area of former M74/0162) and 
E74/0560 (but only to the extent it relates to the area of former M74/0162).  

Regarding the Tenements the subject of the royalty now held by Galaxy noted above, the Company 
is still obliged to pay the royalty on minerals extracted from those Tenements other than for Lithium 
and Tantalum. Refer to Section 6 of this Part 6 for details on the contractual relationship between 
the Company and Galaxy.  

The royalties are payable quarterly within 30 days of the end of the quarter.  

The Company cannot sell or encumber the relevant Tenements without the assignee first entering 
into a covenant with EML agreeing to be bound by the royalty.  

The Company has a first right to purchase the royalty if EML wishes to sell the royalty rights.  

EML is entitled to lodge a caveat over the relevant Tenements.  

 Kundip Royalty 

Pursuant to a Deed of Covenant dated 3 March 2016, the Company has assumed the obligations 
under a royalty agreement with RG Royalties LLC pursuant to which the Company must pay RG 
Royalties LLC a royalty of: 

(a) 1% of gross receipts from the first 250,000 ounces of fine gold recovered from the royalty 
area; and  

(b) 1.5% of gross receipts from fine gold recovered from the royalty area in excess of 250,000 
ounces.  

Fine gold is defined in the royalty terms as loco Perth good delivery gold bullion of purity of not less 
than 0.995.  



 

 

The royalty area is the Kundip Area shown in the map set out in Part 7 (extracted from the original 
agreement) other than: 

(a) those parts of the Kundip Area containing the deposits in which the known resources 
described in Part 8 (extracted from the original agreement) as set out in the map in Part 
7; and 

(b) any mineralisation (being the Trilogy Deposit) located on E74/0201 (now M74/0176) as 
at the date of the agreement.  

The Company advises that the current Tenements that may overlap the Royalty Area are 
M74/0041, M74/0051, M74/0053, M74/0135 and M74/0180.  

The royalty is payable quarterly within 45 days of the end of each quarter.  

The Company must not transfer the tenements within the royalty area unless the transferee entered 
into a deed with the royalty payee agreeing to be bound by the royalty terms.  

If the Company wishes to surrender some but not all of the blocks the subject of E74/0194, 
E74/0199, E74/0201 (now M74/0176) or E74/0245 (now P74/0378) without proposing to apply for 
a mining lease over the area it must advise the royalty payee who has the option to require the 
Company to apply to convert the blocks into a Mining Lease then transfer the mining lease to the 
royalty payee upon grant.  

If the Company wishes to surrender the Royalty Tenements without proposing to apply for a Mining 
Lease it must advise the royalty payee who has the option to require the Company to transfer the 
Tenements to it for consideration of $10.  

 Ravensthorpe Royalty  

Pursuant to a Deed of Covenant dated 3 March 2016, the Company has assumed the obligations 
under a royalty agreement under which the Company must pay a royalty on nickel produced from 
M74/0013.  

The royalty current payees are Cliff Natural Resources, Inc, Interlake Australian Mining Ventures 
Inc, Marmion Corporation, Hanson Australia Pty Limited (ACN 000 186 845), NBH Pty Ltd (ACN 
004 066 522) and South32 Royalty Investments Pty Ltd (ACN 601 349 562).  

The royalty is calculated as follows: 

A=BxNC 

Where 

“A” is the amount payable in US dollars;  

“B” is:  

(a) zero if the average reference nickel price for that month is less than or equal to 
US$3.50lb; 

(b) US$0.048 if the average reference nickel price for that month is above US$3.50 lb but 
less than or equal to US$4.00lb; or  

(c) US$0.072 if the average reference nickel price for that month is above US$4.00lb. 

“NC” is the total contained nickel in concentrate in pounds derived from the royalty tenement that 
month. 



 

 

The royalty payments are to be converted into an Australian dollar amount in accordance with the 
royalty agreement. 

The royalty is not payable on the first 4 million pounds of contained nickel in concentrate.  

The Company has granted the royalty holders a mortgage over M74/0013 to secure their interest 
in the royalty.  

The royalty is payable quarterly within 45 days of the end of each quarter.  

If the Company wishes to surrender the whole of the royalty Tenement (other than as required by 
law or a condition of the Tenement or as a condition precedent to obtaining a renewal or new 
tenement) it must advise the royalty payees who have the option to require the Company to transfer 
the Tenement to it for nil consideration.  

 Offtake Agreement 

Pursuant to a Deed of Novation between the Company, Silverlake Resources Limited and MRI 
trading AG (MRI) executed in 2016, the Company is now party to a purchase and sale agreement 
whereby MRI agrees to purchase lead and zinc bulk concentrate (which includes a number of 
minerals in addition to lead and zinc) from the Trilogy Deposit for the life of mine up to a maximum 
quantity of 110,000 dry metric tonnes under the agreement (SPA) for the life of the mine. The 
parties will negotiate in good faith for quantities exceeding that limit. The material terms of the SPA 
also include:  

(a) the sales price for zinc will be based on deducting 8 units from the agreed final zinc 
content and then MRI paying 100% of the average London Metal Exchange Official Zinc 
Cash Settlement price for the balance;  

(b) the sales price for lead will be based on deducting 3 units from the agreed final lead 
content and then MRI paying 100% of the average London Metal Exchange Official Lead 
Cash Settlement price for the balance;  

(c) the sales price for silver will be based on deducting 100 grams from the agreed silver 
content and pay 63% of the balance at the London Silver Spot/ US cents Equivalent 
Quotation as published in Metal Bulletin;  

(d) for the purposes of the above sales prices each unit is 1% of the net metric ton dry weight 
of the relevant product. There are penalties imposed where concentrations are below 
certain levels;  

(e) if any of the above price mechanisms cease to exist the parties will agree an alternative 
pricing basis with the underlying objective of fair pricing;  

(f) MRI may reject material should the assay of any of specified elements be outside of 
specified allowances for each element.  

(g) the Company shall also pay MRI a container handling allowance of US$5 per wet metric 
tonne; 

(h) if material contains elements outside of the above the specified allowances the parties 
shall negotiate in good faith a discount in order for MRI to accept the material. Certain 
penalties are payable if element quantities are not met within concentrates;  

(i) if Chinese customs reject any shipments as material exceeds the allowable limits in 
respect of specific minerals in which event, the Company indemnifies MRI from any loss 
as a result of such rejection; 

(j) all statutory duties and taxes levied or assessed in the country of origin for the material 
shall be for the Company’s account; 



 

 

(k) neither party is liable for consequential losses of the other party in any circumstance;  

(l) the SPA includes a force majeure clause and if MRI’s end buyers of material declare 
force majeure on MRI it can then pass it on to the Company under the SPA; and  

(m) neither party can assign its rights under the SPA without the prior written consent of the 
other (not to be unreasonably withheld).  

 Joint Venture Agreement with Traka Resources Limited  

The Company is a party to a joint venture agreement with Traka Resources Limited (Traka) in 
relation to Exploration Licence E74/0636 (Company 80%/ Traka 20%) dated 1 May 2020 (Joint 
Venture Agreement). 

The material terms of the Joint Venture Agreement include:  

(a) the Company will free carry Traka’s interest until a bankable feasibility study is completed 
in respect of the Tenement;  

(b) the Company will manage joint venture activities;  

(c) once a bankable feasibility study is completed in respect of a Tenement, thereafter there 
will be management committee to oversee the Company activities with each party have 
one representative on the committee. Voting power of the representative’s will be pro-
rata to each party’s joint venture interest at the time; 

(d) the Company can be removed by Traka as the manager if the Company commits gross 
negligence or wilful misconduct, breaches any material provision of the Joint Venture 
Agreement and fails to remedy within 30 dates of a breach notice or is subject to an 
insolvency event;  

(e) if the committee decides to relinquish the Tenement the manager will first offer the 
tenement to the party that voted against relinquishment; 

(f) once Traka is required to start contributing to expenditure (i.e. as and from a bankable 
feasibility study being completed) either party can elect not to contribute to cash calls and 
will be diluted with new joint venture interests calculated based on pro-rata contribution 
by the parties to all joint venture costs (with Traka being deemed to have 25% of the 
Company’s pre-bankable feasibility costs and the Company being deemed to have 100% 
of the Company’s pre-bankable feasibility costs);  

(g) each party grants the other an option to acquire their joint venture interest in the event of 
a material default by the party which is not rectified within 30 days of a notice from the 
other party requesting rectification. The value of the interest will be as agreed or failing 
agreement as determined by an independent expert;  

(h) either party can withdraw from the joint venture by notice to the other party. A withdrawing 
party shall remaining liable for outstanding cash calls and costs of rehabilitation costs for 
exploration or mining before the withdrawal date; 

(i) each party has a first right of refusal if the other party wants to sell or assign their joint 
venture interest;  

(j) upon a decision to mine being made in relation to the Tenement, any dissenting party to 
the decision may offer their interest to the other party for market value as agreed by the 
parties or failing agreement, as determined by an expert;  

(k) upon a decision to mine the parties will negotiate a production joint venture agreement 
for the joint venture area. Until that agreement is signed, the Joint Venture Agreement 
will apply to the production area.  



 

 

 Mineral Rights Agreement and Sale Agreement - Galaxy Resources Limited  

The Company entered into a document titled ‘Agreement for Sale and Purchase of Exploration 
Licences’ with a subsidiary of Galaxy Resources Limited, namely Galaxy Lithium Australia Limited 
(Galaxy), dated on or about 11 August 2017 for the sale of Exploration Licences E74/0379, 
E74/0399 and E74/0406 (Sale Tenements) to Galaxy in consideration for $400,000 (Sale 
Agreement). 

Under the Sale Agreement it was a requirement that Galaxy assumes the Company’s obligations 
under the EML Royalty (refer to Section 1 of this Part 6 for further details on this royalty) in relation 
to the minerals Lithium and Tantalum. 

Under the Sale Agreement, the Company reserved the exclusive rights to explore for and mine any 
“Specified Minerals” on the Sale Tenements. Specified Minerals are defined as any minerals other 
than lithium and tantalum. 

Under the Sale Agreement it was a requirement that at settlement the parties executed a document 
attached to the Sale Agreement titled ‘Deed Governing Exercise of Reserved Rights to Specified 
Minerals’ (Reserved Rights Deed).  

The Sale Agreement settled on 12 March 2018 and the parties signed the Reserved Rights Deed 
on that date.  

The material terms of the Reserved Rights Deed include:  

(a) consistent with the Sale Agreement upon completion of the Sale Agreement the 
Company reserves the exclusive right to explore and mine for all minerals other than 
lithium and tantalum on the Sale Tenements and the Reserved Rights Deed governs the 
exercise of this right;  

(b) the Company and its personnel must comply with all laws when carrying out activities on 
the Sale Tenements;  

(c) the Company’s access rights to the tenements are subject to conditions including 7 days 
advance notice, taking reasonable measures to protect people and property, avoid 
unnecessary disturbance or interference with passage of people and vehicles, prevent 
nuisance and unnecessary noise and avoid undue interference with activities of Galaxy; 

(d) each party indemnifies the other for all loss because of an act or omission of the party or 
its personnel of the party’s rights in relation to any tenement except to the extent caused 
by the wrongful act or omission of the other party. Consequential loss is excluded from 
the indemnities;  

(e) Galaxy must use its best endeavours to keep the Sale Tenements in good standing;  

(f) the Company must provide annual activity reports and proposed activity reports including 
expenditure amounts to assist Galaxy to meet the expenditure obligations in relation to 
each Sale Tenement;  

(g) the Company is liable for 100% of all state royalties payable on any future mining 
activities of the Company on the Sale Tenements;  

(h) the Company is liable for all royalty payments under a third party royalty agreement 
relating to its mining activities on the Sale Tenements – refer to Section 1 of this Part 6 
for details on the royalty and Section 6 of this Part 6 for details on the contractual 
arrangements with Galaxy;  

(i) the Company must comply with a number of third party access agreements in relation to 
its activities on the Sale Tenements; 



 

 

(j) the Company is liable for all rehabilitation required in relation to its activities and to pay 
levies under the Mining Rehabilitation Fund Act 2012 (WA) that relate to its activities on 
the Sale Tenements;  

(k) the Company will pay 100% of aboriginal heritage surveys or payments under access 
agreements which are as a direct result of the Company’s activities on the Sale 
Tenements;  

(l) if the Company delineates a resource of Specified Minerals complying with JORC on a 
Sale Tenement, the Company may require that Galaxy apply for a mining lease in relation 
to a specified part of the Sale Tenement; 

(m) if Galaxy applies for a mining lease over any Sale Tenement area at the request of the 
Company, the Company will manage all Native Title processes and pay all associated 
legal fees. The Company will also pay all payments and perform all obligations under any 
negotiated agreements with the Native Title parties (with final terms to be consented to 
in writing by Galaxy (not to be unreasonably withheld) before signing;  

(n) if Galaxy applies for a mining lease over any Sale Tenement area Galaxy will manage all 
Native Title processes and pay all associated legal fees. Galaxy will also pay all payments 
and perform all obligations under any negotiated agreements with the Native Title parties 
(with final terms to be consented to in writing by the Company (not to be unreasonably 
withheld) before signing;  

(o) where the Company wants to explore or mine over Sale Tenements that overlap private 
land, in relation to which the first 30 meters from the surface is not part of the Sale 
Tenement, Galaxy will negotiate, at the Company’s cost, the consent required from the 
landowner or occupier to have that area incorporated into the Sale Tenement;  

(p) in the event of a conflict between the Company’s activities and Galaxy’s activities, the 
matter is to be referred to an independent expert for resolution and determination; 

(q) the Company may surrender its rights upon 6 months written notice to Galaxy; and  

(r) if Galaxy desires to surrender a Sale Tenement it must provide the Company the ability 
to take a transfer of the Sale Tenement at the cost of the Company. If the Company takes 
the tenement it must assume all obligations under related third-party agreements.  

 Other Minerals Rights Agreement  

Pursuant to a Deed of Consent, Assignment and Assumption between the Company, Silver Lake 
Resources Limited (SLR) and FQM Australia Nickel Pty Ltd (FQM) executed on 11 April 2016, the 
Company is now party to an agreement pursuant to which FQM is entitled to conduct exploration 
and mine for laterite nickel on E74/0379-I (currently held by Galaxy – refer to Section 6 of this Part 
6 for details), E74/0385 and P74/0280-I (now dead) (Agreement). Galaxy has assumed rights and 
obligations under the Agreement in relation to the tenement acquired by Galaxy except that ACH 
retained the right to be paid the royalty referred to below in relation to mining of lateritic nickel on 
that tenement.   

Regarding the Agreement the following provisions remain relevant in relation to the tenement 
retained by the Company: 

(a) FQM must give prior notice to the tenement holders before exploration activities on the 
tenements occurs;  

(b) the tenement holders can restrict FQM’s exploration activities to the extent the activities 
conflict with the activities of the tenement holders;  

(c) FQM must provide prior notice to the tenement holders before undertaking a feasibility 
study on the tenements (as relevant) and upon completing the study FQM can commence 



 

 

commercial production. The tenement holders can restrict the feasibility study if it 
conflicts with their own exploration activities or they plan to conduct their own feasibility 
study over the area or are engaging in plans to commence production over the relevant 
area;  

(d) If FQM proceeds to commercial production the relevant tenement holder will negotiate 
an excision of the property so FQM can obtain title to the mining area; 

(e) FQM and each tenement holder agree to exchange mining information which is relevant 
to each others activities; 

(f) FQM cannot assign its rights unless the assignment signs a deed agreeing to be bound 
by the Agreement and have obtained consent of the relevant tenement holder (not to be 
unreasonably withheld); 

(g) each tenement holder and FQM indemnify each other for claims relating to their activities 
on the tenements except to the extent the claims are caused directly by the negligence 
and wilful default of the party or its agents and contractors;  

(h) a tenement holder cannot surrender a tenement or let it expire without first providing FQM 
the right to acquire the tenement for nominal consideration;  

(i) a tenement holder cannot transfer the tenement without the prior written consent of FQM 
(which must not be unreasonably withheld) and the transferee entering into a binding 
deed to agreeing to observe the terms of the Agreement; and  

(j) if laterite nickel is mined on a tenement, FQM will pay the tenement holder a royalty 
quarterly within 45 days of the quarter based on the following:  

Ax1000xBx2.24xCxDxE, where:  

A= tonnes of nickel or mined in the quarter;  

B= Average in situ grade percent of ore mined in the quarter;  

C= nickel metal recovery factor of 0.55;  

D=royalty factor of 0.25%; and  

E=95% of the average daily spot price of nickel quoted on the London Metals Exchange 
during the quarter.  

 Native Title Agreement – Mining Agreement - M74/0180, L74/034 and L74/045 

A document titled “Mining Agreement: Mining Lease 74/180 & miscellaneous Licenses 74/034 and 
74/045” was entered into by Tectonic Resources NL (Tenement Holder), the certain individuals 
on behalf of the Southern Noongar People and certain individuals on behalf of the Wagyl Kaip 
People (Native Title Parties) in or around 2008 (Mining Agreement). The material terms of the 
Mining Agreement include:  

(a) the Native Title Parties, being the claimants for the Southern Noongar People Native Title 
application (WAD6134 of 1998) and the Wagyl Kaip Native Title application (WAS6286 
of 1998) respectively, consented to the grant of Mining Lease 74/0180 & miscellaneous 
Licenses 74/034 and 74/045”;  

(b) upon grant of the Tenements, the Tenement holder is to issue 200,000 shares to the 
Native Title Parties by way of compensation for any impairment of native title rights (we 
are instructed Tectonic Resources NL has already complied with this obligation); 



 

 

(c) provisions are included for Aboriginal heritage (as per the protocol in the standard 
SWALSC heritage Agreement) and protection of the environment; 

(d) provisions are included to maximise vocational, educational (including if a mine is 
established a $5,000 payment per year for four years with the payments to continue for 
the life of mine on the Mining Lease if the mine continues for more than four years), 
training and employment opportunities for the claim groups and to maximise direct 
contracting opportunities for Aboriginal contractors (in general). The plan sets out various 
parameters as to how this can be achieved;  and  

(e) the Tenement Holder may transfer the Tenements provided that first the assignee 
entered into a deed with the Native Title Parties by which the assignee covenants to be 
bound by the Mining Agreement.  

The Company is not a party to the Mining Agreement. It is unclear whether the Mining Agreement 
is binding on the Company or whether the Company is under an obligation to assume the 
obligations in relation to the Tenements. If the Company concludes that it is required to do so, the 
Company will assume the obligations of the Tenement Holder under the Agreement.  

 Native Title Agreement - Deed of Agreement – M74/0163 

A document titled ‘Deed of Agreement’ between Essential Metals Limited (previously named 
Pioneer Nickel Limited) (EML) and Galaxy Resources Limited (Galaxy) (as joint applicants of the 
Tenement 75/25), Rosemary Pickett and Aden Eades as registered claimants in two native title 
claims (Native Title Parties) was signed in 2006 (Deed of Agreement) relating to the grant of 
Mining Lease M74/0163.  

Through various deeds over time the Company has assumed all of EML and Galaxy’s obligations, 
and been assigned their rights, under the Deed of Agreement. The material terms of the Deed of 
Agreement are as follows:  

(a) the Native Title Parties, being the claimants for the Southern Noongar People Native Title 
application (WC96/109) and the Wagyl Kaip Native Title application (WC98/70), 
consented to the grant of M74/0163 and any future ancillary miscellaneous licences;  

(b) provisions are included for the management Aboriginal heritage related matters 
(including surveys) and protection of the environment. Ground disturbing works (namely 
exploration and mining using mechanised equipment) requires a heritage protection 
report for the area. First advance notice is provided to Native Title Parties. The Native 
Title Parties then have 21 days to appoint a survey liaison officer and representatives 
from each claim party to form part of the survey team who will carry out the survey and 
prepare the heritage protection report; 

(c) the agreement contains an acknowledgement that a survey was conducted as to 
Aboriginal Sites in the Mining Lease area and includes a warranty from the Registered 
Claimants that to the best of their knowledge information and belief that apart from the 
Aboriginal Sites there are no Aboriginal Sites in the area of the survey report except those 
delineated on the map within the survey report;  

(d) the agreement does not prevent that making of an application for consent to impact on 
an Aboriginal Site under section 18 of the Aboriginal Heritage Act; 

(e) an Indigenous Affairs Management Plan is annexed to the Deed of Agreement which the 
Company must comply with. The purpose of the plan is to maximise vocational, 
educational, training and employment opportunities for the claim groups and to maximise 
direct contracting opportunities for Aboriginal contractors (in general). The plan sets out 
various parameters as to how this can be achieved;  



 

 

(f) under the Deed of Agreement the Native Title Parties were to be paid $56,000 upon 
signing and the Company will pay them $150,000 within 7 days of awarding a mining 
contract for the commercial extraction of ore from the Tenement;  

(g) upon commencement of mining operations on the Tenement the parties will establish a 
monitoring committee to identify and report on any matters arising under the Deed of 
Agreement. Native Title Party representatives will be paid $400 a day CPI indexed;  

(h) the Company may transfer the Tenement or assign its rights under the Deed of 
Agreement provided that first the assignee entered into a deed of covenant by which the 
assignee covenants to be bound by the Deed of Agreement; and  

(i) the agreement is expressed to terminate in certain circumstances, including 12 months 
after both native title claims have been withdrawn or dismissed without the Company’s 
prior written consent if there is no replacement claim in existence. It is possible that the 
WKSNP ILUA or associated impacts on the claims have operated to terminate or frustrate 
this agreement.  Termination of the agreement would not relieve the Company of its 
obligations under the Indigenous Management Plan or its obligations in relation to the 
committee referred to above but frustration would have the effect that the entire 
agreement is no longer enforceable or effective. 

 Native Title Agreement - Mining Agreement 

A document titled ‘Mining Agreement’ between Silver Lake Resources Limited (Tenement Holder) 
and Southern Noongar People and the Wagyl Kaip People (Native Title Parties) was signed on 
21 February 2013 (Mining Agreement) relating to P74/0334 (amalgamated into E74/0379 and 
now held by Galaxy Lithium Australia Limited), M74/0165, M74/0184 and M74/0136 and any future 
tenements applied for by the Company in an area described as the ‘Agreement Area’.  

By a Deed of Assignment and Assumption dated 19 July 2016, the Company has assumed all of 
the tenement holder’s obligations, and been assigned their rights, under the Mining Agreement. 
The material terms of the Mining Agreement include:  

(a) the Native Title Parties, being the claimants for the Southern Noongar People Native Title 
application and the Wagyl Kaip Native Title application, consented to the grant of the 
granted mining tenements, P74/0334, M74/0165, M74/0184 and M74/0136 and all future 
mining tenements applied for by Tenement Holder in the ‘Agreement Area’ (defined as 
the area of the ‘Granted Tenements’ being P74/0334), M74/0165, M74/0184 and 
M74/0136); 

(b) provisions are included for Aboriginal heritage and protection of the environment. 
Advance notice must be provided to the Native Title Parties if the Tenement Holder seeks 
ministerial consent under section 18 of the Aboriginal Heritage Act 1972 (WA) to destroy 
an Aboriginal heritage site. Regarding Aboriginal heritage related matters (including 
surveys), ground disturbing works (namely exploration and mining using mechanised 
equipment) requires a heritage protection report for the area. First advance notice is 
provided to Native Title Parties. The Native Title Parties then have 15 days to appoint a 
survey team who will carry out the survey and prepare the heritage protection report; 

(c) for each 12 month period that commercial production of gold occurs by the Company on 
the ‘Agreement Area’, the Company will pay compensation of $90,000 per annum 
(Annual Payment) to the Native Title Parties; 

(d) provisions are included to maximise vocational, educational (including a $5,000 payment 
per year for the life of mine on the Mining Lease for a student scholarship), training and 
employment opportunities for the claim groups and to maximise direct contracting 
opportunities for Aboriginal contractors (in general). The plan sets out various parameters 
as to how this can be achieved; 



 

 

(e) if the Company establishes a Project (i.e. a mining and processing plant) within the area 
to which the Annual Payment does not apply, then the Company must pay a royalty to a 
trust nominated by the claimants. The royalty is 10% of the royalty payable to the 
Company to the State of Western Australia; 

(f) the Native Title Party has a first right of refusal to purchase at market value any freehold 
in the areas of the claim that the Tenement Holder wishes to sell;  

(g) upon commencement of mining operations on a Tenement the parties will establish a 
liaison committee as a forum for consultation regarding community, cultural and heritage 
concerns, training, employment and contracting matters and cultural and other matters;  

(h) the Mining Agreement will terminate if a final determination is made that none of the 
Native Title Party groups or claimants are holders of native title in relation to in the 
Agreement Tenements or if the Claim is withdrawn and not replaced by another claim or 
by a “Non Native Title Settlement” agreed to by the claimants with the State of Western 
Australia being a settlement which results in a withdrawal of the Claims but which 
recognises the members of the Claim Groups or some of them as traditional owners or 
custodians of the Agreement Area; and  

(i) the Company may transfer the Tenement or assign its rights under the Mining Agreement 
provided that first the assignee entered into a deed of assignment and assumption by 
which the assignee covenants to be bound by the Mining Agreement.  

The Company has transferred E74/0379-I to Galaxy as per the agreement summarised in Section 
6 of this Part 6. The above Mining Agreement has not been assumed by Galaxy. Accordingly, the 
Company may be liable to pay the above royalties in relation to future mining by Galaxy on 
E74/0379-I.  

 Noongar Indigenous Land Use Agreement 

Refer to Section 20 of this Report for some comments on this document (WKSNP ILUA). Full 
details are not publicly available due to confidentiality restrictions. 

 Noongar Standard Heritage Agreement  

The Company entered into a Noongar Standard Heritage Agreement with the South West 
Aboriginal Land & Sea Council Aboriginal Corporation for and on behalf of the Wagyl Kaip & 
Southern Noongar Agreement Group (SWALSC) on 13 September 2016 (NSHA) which makes 
provision for aboriginal heritage surveys on the Tenements.  

The NSHA applies to all of the Company’s current and future tenements within the ‘Agreement 
Area’ (which is defined in a map indicated this is the area covered by the WKSNP ILUA. All current 
Tenements currently fall within the ’Agreement Area’ and are accordingly subject to the NSHA.  

The NSHA continues until terminated by written agreement of the parties or the court orders the 
winding up of a party as the result of an event of default.  

The termination or de-registration of the WKSNP ILUA (refer to Section 20 of this Report for more 
details) does not affect the NSHA.  

Under the NSHA the Company will need to issue a notice (Activity Notice) to SWALSC in respect 
of any physical works or operations it intends to undertake in the area covered by the NSHA 
(whether on the surface of the land or waters, or under or over that surface) other than minimal 
impact activities or low ground disturbance activities (Activities) before it undertakes the Activities.  

To facilitate early exchange of information under the NSHA, the Company will also be required to 
provide SWALSC with a program of proposed works for which Activity Notices are likely to be 
provided in the foreseeable future.  



 

 

The main purposes of the Activity Notices are:  

(a) to provide adequate information to assist SWALSC to make an assessment as to whether 
a survey to assess the impacts of the Activities on Aboriginal heritage (Survey) is 
required; and  

(b) if a survey is required, to provide information relevant to the conduct of that Survey.  

The NSHA provides for consultation and discussion between the Company and SWALSC in 
respect of matters relating to conduct of the Survey, including Survey methodology, engagement 
of the person or entity to carry out the Survey (Service Provider) and costs.  

The purposes of the Survey is to:  

(a) identify any Aboriginal sites in the relevant area to be avoided due to presence of an 
aboriginal site;  

(b) obtain sufficient information to record and mark the boundaries of all Aboriginal sites (or 
the area to be avoided due to the presence of an Aboriginal site); and  

(c) make recommendations for protection and management of any identified Aboriginal sites. 

The costs and expenses of the Survey will be borne by the Company in accordance with the NSHA.  

On completion of the Survey, the Service Provider must provide the Company and SWALSC with:  

(a) preliminary advice (if requested by the Company and SWALSC) as soon as reasonably 
practical and in any event, provide such advice to the Company (taking into account any 
comments from SWALSC) within 12 business days of the last day of fieldwork for the 
Survey (Last Fieldwork Day). The preliminary advice should provide the Company with 
sufficient information to know whether to proceed with the Activities (with or without 
conditions). Upon receipt of, and subject to reasonable recommendations in, the 
preliminary advice, the Company may commence the Activities, other than any Activities 
indicated in the preliminary advice as potentially resulting in a breach of the Aboriginal 
Heritage Act;  

(b) a draft survey report (if requested by the Company or SWALSC) as soon as reasonably 
practicable and in any event, provide the draft report to the Company (taking into account 
comments from SWALSC) within 25 business days after the Last Fieldwork Day; and  

(c) a final survey report, taking into account any comments from the Company within 35 days 
of the Last Fieldwork Date.  

 Camp Lease 

The Company is currently a party to a Lease for Reserve 9029, Lot 311 Queen Street 
Ravensthorpe with the Shire of Ravensthorpe (Lessor) whereby the Company leases that land 
from the Shire of Ravensthorpe. The leased property includes a mine camp owned by the 
Company. Material terms of the Lease include:  

(a) the lease will expire on 30 June 2024;  

(b) current rent under the lease is $9,194.20 per annum and the rental amount increases by 
3% year on year;  

(c) if the management order under which the premises are vested in the Shire of 
Ravensthorpe is revoked then the Shire can terminate the lease on 30 days notice;  

(d) upon termination or expiry of the lease the Company must remove its facilities installed 
on the premises and rehabilitate the land to the satisfaction of the Lessor; 



 

 

(e) the Lessor may terminate the lease early upon a range of events of default arising. 
Material events include: 

(i) failing to pay amounts payable under the lease within 7 days of a notice to pay 
an amount outstanding;  

(ii) breach of the lease by the Company and failure to rectify the breach within 14 
days of a notice requiring rectification;  

(iii) a mortgagee takes possession of the property of the Company; and  

(iv) any execution or similar process is made against the premises or the 
Company’s property.  

 Compensation Agreements – Various  

Please refer to Section 14 of this Tenement Report for information regarding Tenements that 
overlap private land.  

The Company is a party to a number of compensation agreements with various (but not all) private 
land owners where Tenements overlap their land. Under those agreements, land owners consent 
to the first 30 meters of the Tenement overlapping their land to be included the Tenement. 
Generally, the consent is for exploration and a separate compensation agreement will be sought if 
the Company moves to mining on the area.  

The compensation agreements generally regulate the Company’s access to the private land 
(including obligations in relation to how its activities are carried out and remediation obligations) 
and include compensation payments for the Company activities over the private land. The 
compensation amounts are considered immaterial in terms of disclosure in this Tenement Report.  

Importantly, except in the case of the Myamba Deed discussed below, the Company does not 
currently have consent from the owner or occupier of private land overlapping its exploration 
licences or prospecting licences to convert those licences to a mining lease. Accordingly, the ability 
of the Company to convert those licences to a mining lease which includes surface rights and the 
first 30 metres from surface of the private land will be contingent on the Company securing the 
consent of the owner and occupier of the relevant land to the grant under section 29(2) of the 
Mining Act.   

There is a compensation agreement with the owner of the private land overlapped by E74/0413. 
The owner allows a third party to grow plantations on the land and the Company is subject to 
additional obligations in relation to activities around the plantation. No compensation is payable 
under this particular agreement.  

By a deed dated 5 April 2019 and made between the Company and Myamba Co Pty Ltd (Myamba 
Deed) the parties agreed various matters as to compensation on a number of mining tenements, 
being prospecting licence 74/0337, exploration licence 74/0413, exploration licence 74/0462, 
miscellaneous licence 74/035 and 74/045 and mining lease 74/176 (Existing Tenements) in 
relation to private land contained within certificates of title volume 2088 folio 271, volume 2763 folio 
470 and volume 2081 folio 92. Under the Myamba Deed, Myamba Co Pty Ltd, as the sole owner 
and sole occupier of such private land, consented to the grant to the Company or its assignee of 
any future application for mining tenements overlapping such private land, including any mining 
lease over any part of the Existing Tenements and including in relation to surface rights and 30 
metres from the lowest part of the surface. 

The Myamba Deed contains restrictions on Myamba Co Pty Ltd assigning or granting rights of 
occupation or control in relation to the private land and the Company has lodged a caveat against 
the title to the private land to protect its rights in relation to such restrictions. 

The Myamba Deed made provision for determination of compensation development, mining or 
associated activities on a Tenement which is a mining lease. If the development compensation 



 

 

amount cannot be agreed after a Development Notice is issued, the compensation is to be 
determined by an independent valuer agreed by the parties or appointed by the president of the 
Australasian Institute of Mining and Metallurgy. 

 Great Southern Project Joint Venture Agreement 

The Great Southern Project Joint Venture Agreement was entered into between the Company and 
Silver Lake Resources Ltd on 16 December 2015 (GSPJVA). The GSPJVA is the agreement under 
which the Company acquired the Ravensthorpe Project. Final completion occurred on 26 August 
2016 at which time the Company became the owner of the project. However, some provisions of 
the GSPJVA may potentially be capable of have continuing effect, primarily the assumption by the 
Company of liabilities in relation to the assets acquired, as mentioned further below. 

Clause 12.1 of the GSJVA provides that the GSPJVA terminates once one party has holds a 100% 
Joint Venture Interest, but subject to certain obligations which survive, namely certain 
confidentiality obligations and obligations in relation to joint venture costs up to the date of 
termination. On final completion occurring the Company was, however, released from all 
confidentiality obligations to Silver Lake Resources Ltd in relation to “Mining Information.”  

The Company acquired a 100% interest (subject to some limited third party minority interests in 
certain tenements) as a consequence of exercising an option under the GSPJVA. The GSPJVA 
provided that the consideration of the acquisition upon exercise of the option included that 
assumption of all liabilities attaching to or arising from the assets including all rehabilitation 
obligations. As the project has been subject to significant prior exploration and in some instances 
mining operations, the assets were subject to significant inherent rehabilitation obligations. 

 E74/0637 and E74/0638 

The Company entered into an Option Agreement with BM Geological Services Pty Ltd dated 12 
August 2019. Under the Option Agreement, the Company was granted an option to acquire 
E74/0637 and E74/0638 for an amount equal to 2 times the total costs the vendor has incurred 
whilst the registered holder of the tenements. The option was subsequently exercised and the 
Company became the registered holder of E74/0637 and E74/0638 on 28 August 2020. The vendor 
is unrelated to the Company and any related party, promoter or advisor to the Company.  

 Trilogy Mandate  

The Company entered into a document titled ‘Mandate to act as Corporate Advisor to a Farm-in or 
Joint Venture relating to the Company’s Trilogy Project and surrounding exploration tenure’ with 
New Holland Capital Pty Ltd (New Holland) dated 31 January 2019 (Trilogy Mandate). By a letter 
agreement dated 5 January 2021, the Trilogy Mandate was terminated other than, if the Company 
enters into a farm-in or sale agreement regarding the Trilogy Project (otherwise known as the 
Jerdacuttup Project) by 31 December 2021 with certain parties introduced by New Holland then:  

(a) for a farm-in, the Company agrees to pay New Holland a fee of up to 3.5% of the 
maximum gross expenditure (including any cash or scrip payments) to be incurred under 
the farm-in agreement; and 

(b) for a sale agreement –  

(i) where the transaction is structured as a sale of all or part of the Company or its 
assets save for freehold land into another company/entity, the Company agrees 
to pay New Holland a fee equal to 3% of the aggregate maximum amount paid 
by the acquirer for the interest plus 3% of the consideration for any further 
interest acquired within 18 months. These fees are subject to a cap of $750,000 
in aggregate; and  

(ii) where the transaction is a sale that includes freehold land of the Company 
being vended into another company/entity, 1.5% of the aggregate maximum 
amount paid by the acquirer for the interest.   



 

 

Where the aggregate consideration paid by an acquiring party under a sale agreement 
includes a scrip component, New Holland can elect to make payment of the fee to New 
Holland in the same proportion of cash / scrip as the aggregate consideration received by 
the Company. 

The Trilogy Mandate otherwise contains terms and conditions considered standard for agreements 
of this nature. 
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CSA GloďĂů�ZĞƉŽƌƚ�ζ͗�R282.2020 II 

Executive Summary 
Medallion Metals Limited (Medallion) commissioned CSA Global Pty Ltd (CSA Global), an ERM Group company, to prepare 
an Independent Technical Assessment Report (ITAR or the “Report”) on the Ravensthorpe Gold Project and on :ĞƌĚĂĐƵƩƵƉ�
Project ;ĐŽůůĞĐƟǀĞůǇ͕�ƚŚĞ�͞WƌŽũĞĐƚƐ͟Ϳ, both of which are located near the agricultural and mining town of Ravensthorpe in 
southern Western Australia.  

The Report is prepared in accordance with the �ƵƐƚƌĂůŝĂŶ�^ĞĐƵƌŝƟĞƐ��ǆĐŚĂŶŐĞ�;�^yͿ�>ŝƐƟŶŐ�ZƵůĞƐ, the VALMIN1 Code, and 
the JORC Code2, and discusses the two PƌŽũĞĐƚƐ͗ 
• The Ravensthorpe Gold Project (RGP) for which a Feasibility Study (FS) has been completed on the proposed Kundip 

gold-copper mine and associated Mineral Resource eƐƟŵĂƚĞƐ͕�ĂŶĚ�ƚŚĞ�ŶĞĂƌ-ŵŝŶĞ�ĞǆƉůŽƌĂƟŽŶ�ƉŽƚĞŶƟĂů�ĂƐ�ǁĞůů�ĂƐ�ŽƚŚĞƌ�
ƌĞŐŝŽŶĂů�ĞǆƉůŽƌĂƟŽŶ�ƉƌŽƐƉects 

• dŚĞ� :ĞƌĚĂĐƵƩƵƉ�WƌŽũĞĐƚ� ;:WͿ� ĐŽŵƉƌŝƐŝŶŐ� ƚŚĞ� dƌŝůŽŐǇ� ĂŶĚ�YƵĞĞŶ�^ŚĞďĂ�ĚĞƉŽƐŝƚƐ, and the Bandalup Pools prospect, 
ŝŶĐůƵĚŝŶŐ�ƚŚĞ�:KZ��ϤϢϣϤ�DŝŶĞƌĂů�ZĞƐŽƵƌĐĞ�eƐƟŵĂƚĞ�ŽŶ�ƚŚĞ�dƌŝůŽŐǇ�ƉŽůǇŵĞƚĂůůŝĐ�ĚĞƉŽƐŝƚ͘� 

These project areas are located immediately adjacent to one another, sharing a common northern and southern boundary. 
The RGP is centred on the historic Kundip mining centre located ĂƉƉƌŽǆŝŵĂƚĞůǇ�20 km south of Ravensthorpe, with the JP 
area centred ĂƉƉƌŽǆŝŵĂƚĞůǇ 9 km to the south of Kundip.  

Medallion’s RGP represents Ă�ƌĞŐŝŽŶĂůůǇ�ĞǆƚĞŶƐŝǀĞ͕�ĐŽŶƟŐƵŽƵƐ�ĨŽŽƚƉƌŝŶƚ�ŽǀĞƌ�Ăƚ�ůĞĂƐƚ�ϳϬй�ŽĨ�ƚŚĞ�WŚŝůůŝƉƐ�ZŝǀĞƌ�'ŽůĚĮĞůĚ͕�
ĐŽŶƐƟƚƵƟŶŐ�Ă�ŵĂũŽƌŝƚǇ�ŚŽůĚŝŶŐ�ŽǀĞƌ�ƚŚĞ�ŵŝŶĞƌĂůŝsed corridor from which the bulk of historical mining was undertaken.  

�ŽůůĞĐƟvely, the Projects comprise 46 tenements ĐŽŶƐŝƐƟŶŐ�of ĞǆƉůŽƌĂƟŽŶ͕�ƉƌŽƐƉĞĐƟŶŐ͕�ŵŝŶŝŶŐ�ĂŶĚ�ŵŝƐĐĞůůĂŶĞŽƵƐ�ůŝĐĞŶĐĞƐ, 
ĞǆƉůŽƌĂƟŽŶ� ůŝĐĞŶĐĞ� ĂƉƉůŝĐĂƟŽŶƐ� ĂŶĚ� Ă� ƉƌŽƐƉĞĐƟŶŐ� ůŝĐĞŶĐĞ� ĂƉƉůŝĐĂƟŽŶ� ĐŽǀĞƌŝŶŐ� ĐŽŶƟŐƵŽƵƐ� ĂƌĞĂƐ� ŽĨ� 29,348 ha and 
35,493 ha for RGP and JP ƌĞƐƉĞĐƟǀĞůǇ͘�DĞĚĂůůŝŽŶ�ĞŝƚŚĞƌ�ŚŽůĚƐ�ϭϬϬй�ŝŶƚĞƌĞƐƚ�ŝŶ�ĐĞƌƚĂŝŶ�ƚĞŶĞŵĞŶƚƐ, or has a joint venture or 
other arrangements ƚŽ�ĞǆƉůŽƌĞ͘ 

Ravensthorpe Gold Project (RGP) 
The Phillips RivĞƌ�'ŽůĚĮĞůĚ�ŝŶ�ƚŚĞ�ZĂǀĞŶƐƚŚŽƌƉĞ�'ƌĞĞŶƐƚŽŶĞ��Ğůƚ�ŚĂƐ�Ă�ƐƚƌŽŶŐ�ŵŝŶŝŶŐ�ĂŶĚ�ĞǆƉůŽƌĂƟŽŶ�ŚĞƌŝƚĂŐĞ�ĨŽƌ�ŐŽůĚ�ĂŶĚ�
gold-copper(-silver) deposits over a protracted period from the early 1900s to the present day. More than 100 historical 
mines and three smelters opeƌĂƚĞĚ�ŝŶ�ƚŚĞ�ŐŽůĚĮĞůĚ�ďĞƚǁĞĞŶ�ϭϵϬϭ�and 1919. dŚĞ�ŵŽƐƚ�ƐŝŐŶŝĮĐant gold-copper deposits 
ĞǆƉůŽŝƚĞĚ�ǁĞƌĞ�ƚŚĞ��ůǀĞƌĚƚŽŶ�ĂŶĚ�<ƵŶĚŝƉ�ŵŝŶŝŶŐ�ĐĞŶƚƌĞƐ with total ƉƌŽĚƵĐƟŽŶ�ŽĨ�20,115 t of copper and close to 4,000 kg 
of gold produced ĨƌŽŵ�ƚŚĞ�ĮĞůĚ�ƵƉ�ƵŶƟů�ƚŚĞ�Đůosure of the Elverdton mine in 1979. In total, this accounted for nearly half 
ŽĨ�tĞƐƚĞƌŶ��ƵƐƚƌĂůŝĂ͛Ɛ�ĐŽƉƉĞƌ�ƉƌŽĚƵĐƟŽŶ�Ăƚ�ƚŚĞ�ƟŵĞ. The Kundip Mining Area represents the southernmost mining centre 
ŝŶ�ƚŚĞ�WŚŝůůŝƉƐ�ZŝǀĞƌ�'ŽůĚĮĞůĚ�ĐŽƌƌŝĚŽƌ�ĂŶĚ�has been the fŽĐƵƐ�ŽĨ�DĞĚĂůůŝŽŶ͛Ɛ�ĂĐƟǀŝƟĞƐ since acquiring the Projects in 2016. 

Potential for Discoveries 

DĞĚĂůůŝŽŶ͛Ɛ�ƉŽƌƞŽůŝŽ�ŽĨ�ƌĞŐŝŽŶĂů�ƚĂƌŐĞƚƐ�ĂŶĚ�ƉƌŽƐƉĞĐƚƐ�ďĞǇŽŶĚ�ƚŚĞ�<ƵŶĚŝƉ�DŝŶĞ��ƌĞĂ�ŝƐ�ĞǆƚĞŶƐŝǀĞ�ĂŶĚ�ĞŶĐŽŵƉĂƐƐĞƐ�ĂƌŽƵŶĚ�
70 historical workings. Several of these ŚŝƐƚŽƌŝĐĂů� ǁŽƌŬŝŶŐƐ� ŚĂǀĞ� ďĞĞŶ� ƉƌŝŽƌŝƟƐĞĚ� ďǇ� DĞĚĂůůŝŽŶ� ŝŶ� ƚĞƌŵƐ� ŽĨ� ƉŽƚĞŶƟĂů�
resource and targets. dŚŝƐ�ƉŽƐŝƟŽŶ�ƉƌŽǀŝĚĞƐ�DĞĚĂůůŝŽŶ�ǁŝƚŚ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ƚĂŬĞ�Ă�ŚŽůŝƐƟĐ͕�ƌĞŐŝŽŶĂů-scale approach to 
gold-copper ĞǆƉůŽƌĂƟŽŶ�ĂŶĚ�ƚŽ�ĐĂƉƚƵƌĞ�ƉŽƚĞŶƟĂů�ĞĐŽŶŽŵŝĞƐ�ŽĨ�ƐĐĂůĞ�ďǇ�ŝŶƚĞŐƌĂƟŶŐ�ŶĞĂƌ-mine ŽƉƉŽƌƚƵŶŝƟĞƐ�ƚŚĂƚ�ǁŚĞŶ�
ĐŽŶƐŝĚĞƌĞĚ� ŝŶ� ŝƐŽůĂƟŽŶ may not support a stand-ĂůŽŶĞ�ŽƉĞƌĂƟŽŶ͘� dŚĞƌĞ� ĂƌĞ� ƐĞǀĞƌĂů� ŽƉƉŽƌƚƵŶŝƟĞƐ� ĨŽƌ� ĂĚĚŝƟŽŶƐ� ƚŽ� ƚŚĞ�
ĐƵƌƌĞŶƚůǇ�ĚĞĮŶĞĚ�ƌĞƐŽƵƌĐĞ within the immediate near-mine area at the proposed Kundip mine development. 

The numerous ƌĞŐŝŽŶĂů�ĞǆƉůŽƌĂƟŽŶ�ƉƌŽƐƉĞĐƚƐ�ƌĞƋƵŝƌĞ�ĨƵƌƚŚĞƌ�investment to ascertain the cause of soil geochemical and 
ŐĞŽƉŚǇƐŝĐĂů�ĂŶŽŵĂůŝĞƐ͕�ĂŶĚ�ƚŚĞ�ŶĂƚƵƌĞ�ĂŶĚ�ĞǆƚĞŶƚ�ŽĨ�ŵŝŶĞƌĂůŝƐĂƟŽŶ�ĚĞůŝŶĞĂƚĞĚ�ďǇ�ĞĂƌůǇ�ƐƚĂŐĞ�ĞǆƉůŽƌĂƟŽŶ�Ěƌŝůůŝng and other 
prospects yet to be tested by drilling. The Wonderlust area͕� ŝŶ�ƉĂƌƟĐƵůĂƌ the Ard Patrick and Ariel Prospects, located 
between the Kundip and Elverdton-Mount Desmond mining centres, is considered by Medallion to have the greatest 
ƉŽƚĞŶƟĂů� ĨŽƌ�ĂĚĚŝƟŽŶĂů�ŶĞĂƌ-mine resources within 2–5 km north of the proposed Kundip mine development. Further 
ĂĮĞůĚ͕� ŝŶĚŝĐĂƟŽŶƐ from historical ĞǆƉůŽƌĂƟŽŶ�ƚŽ�ĚĂƚĞ�suggest that ĨƵƌƚŚĞƌ�ĚĞůŝŶĞĂƟŽŶ�ŽĨ�ƚŚĞ�ĞǆƚĞŶƚ�ŽĨ�ŵŝŶĞƌĂůŝƐĂƟŽŶ is 
required, such as the Old Gregg prospect and the Meridian prospect area.  

Feasibility Study Work 

 
1 Australasian Code For Public Reporting of Technical Assessments and Valuations of Mineral Assets. The VALMIN Code, 2015 Edition. Prepared by The VALMIN 
Committee, a joint committee of the Australasian Institute of Mining and Metallurgy and the Australian Institute of Geoscientists 

2 �ƵƐƚƌĂůĂƐŝĂŶ��ŽĚĞ�ĨŽƌ�ZĞƉŽƌƚŝŶŐ�ŽĨ��ǆƉůŽƌĂƚŝŽŶ�ZĞƐƵůƚƐ͕�DŝŶĞƌĂů�ZĞƐŽƵƌĐĞƐ�ĂŶĚ�KƌĞ�ZĞƐĞƌǀĞƐ͘�dŚĞ�:KZ���ŽĚĞ͕�ϮϬϭϮ��ĚŝƚŝŽŶ͘�WƌĞƉĂƌĞĚ�ďǇ͗�dŚĞ�:ŽŝŶƚ Ore Reserves 
Committee of The Australasian Institute of Mining and Metallurgy, Australian Institute of Geoscientists and Minerals Council of Australia (JORC). 
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Mineral Resources  

Mineral Resources are reported for the RGP over three adjacent deposits within the Kundip area͗ Flag, Harbour View and 
Kaolin͘�/Ŷ�Ăůů�ƚŚƌĞĞ�ĚĞƉŽƐŝƚƐ͕�ďŽƚŚ�ƉŽƚĞŶƟĂů�ŽƉĞŶ pit and underground Mineral Resources have been reported in accordance 
with the JORC Code.  

PŽƚĞŶƟĂůůǇ�ŽƉĞŶ pit Mineral Resources were reported for each deposit at a cut-Žī of 0.5 g/t �Ƶ͕�ǁŝƚŚŝŶ�ƚŚĞŽƌĞƟĐĂů�ŽƉĞŶ 
pit shells ĚĞƌŝǀĞĚ� ĨƌŽŵ�ƚŚĞ�tŚŝƩůĞ™ ƐŽŌǁare package using a A$2,500/oz gold price. Underground Mineral Resources 
were reported as all mŝŶĞƌĂůŝƐĂƟŽŶ�ďĞůŽǁ�ƚŚŝƐ�Ɖŝƚ�ƐŚĞůů�Ăƚ�Ă�ĐƵƚ-Žī�ŽĨ�Ϯ g/t Au. Each Mineral Resource was depleted for 
historical ŵŝŶŝŶŐ�ĂĐƟǀŝƚǇ�ƉƌŝŽƌ�ƚŽ�ƌĞƉŽƌƟŶŐ͘ /Ŷ�ĂĚĚŝƟŽŶ�ƚŽ gold, copper and silver were modelled within each deposit. 

dŚĞ� ŐůŽďĂů� ĞƐƟŵĂƚĞƐ� ŝŶ� Ăůů� ƚŚƌĞĞ� ĚĞƉŽƐŝƚƐ� ŚĂǀĞ� ďĞĞŶ� ĐůĂƐƐŝĮĞĚ� ĂƐ� Ă� ĐŽŵďŝŶĂƟŽŶ� ŽĨ� /ŶĚŝĐĂƚĞĚ� ĂŶĚ� /ŶĨĞƌƌĞĚ� DŝŶĞƌĂů�
ZĞƐŽƵƌĐĞƐ͘� dŚĞ� ůŽĐĂů� ĞƐƟŵĂƚĞƐ� ǁŝůů� ƌĞƋƵŝƌĞ� ƌĞĮŶĞŵĞŶƚ� ĨŽƌ� ĚĞƚĂŝůĞĚ� scheduling and mine planning work. Whilst the 
ĞƐƟŵĂƟŽŶ�ŚĂƐ�ƉĞƌĨŽƌŵĞĚ�ĂĐĐĞƉƚĂďůǇ�ŝŶ�ĂƌĞĂƐ�ǁŚĞƌĞ�ƚŚĞƌĞ�ŝƐ�ĂĚĞƋƵĂƚĞ�ƐƵƉƉŽƌƚ�ŝŶ�ƚĞƌŵƐ�ŽĨ�ƐĂŵƉůĞ�ŶƵŵďĞƌƐ; where the 
ƐĂŵƉůĞ�ŶƵŵďĞƌƐ�ĂƌĞ�ůŽǁ͕�ƚŚĞ�ŵŽĚĞů�ǀĂůŝĚĂƟŽŶ�ŝƐ�ůĞƐƐ�ĐŽŶĮĚĞŶƚ leading to Inferred ĐůĂƐƐŝĮĐĂƟŽŶ͘�/ƚ�ŝƐ�ĂŶƟcipated that as 
the project progresses and more drilling is completed, the models will be updated and the ǀĂůŝĚĂƟŽŶ�ŝŶ�ƚŚĞ�ůŽĐĂů�ĞƐƟŵĂƚĞs 
will be improved to provide adequate support for the ƉƌĞƉĂƌĂƟŽŶ�ŽĨ�detailed schedules and mine plans.  

The combined reported Mineral Resources for the Kundip deposits are presented in Table 1. 

Table 1: Combined RGP Mineral Resources  
  as at June 2020 (Flag and Harbour View) and December 2019 (Kaolin)  

Deposit  Cut-off 
(g/t) 

Indicated Inferred TOTAL 

Tonnes 
(kt) 

Grade 
Au 

(g/t) 

Ounces 
(koz) 

Tonnes 
(kt) 

Grade 
Au 

(g/t) 

Ounces 
(koz) 

Tonnes 
(kt) 

Grade 
Au 

(g/t) 

Ounces 
(koz) 

Kundip Open pit 0.5 6,550 2.1 432 1,210 1.8 69 7,759 2.0 502 

 Underground 2.0 504 5.8 94 560 4.4 78 1,063 5.0 172 

Grand Total  7,053 2.3 526 1,769 2.6 148 8,823 2.4 674 
Refer to Sections 3.1.2, 3.1.3 and 3.1.4 for detailed estimates by each deposit and associated Competent Persons Statements. 

Mining Study and Ore Reserves 

Medallion undertook a Feasibility Study to determine the technical and commercial viability of mining ore from both open 
cut and underground sources from the Kundip area to feed an 800,000 tpa carbon-in-pulp (CIP) plant.  

dŚĞ�KƌĞ�ZĞƐĞƌǀĞ�ĞƐƟŵĂƚĞ�ĨŽƌ�ƚŚĞ�ŽƉĞŶ�ĐƵƚ�and underground is depicted in Table 2. 

Table 2: RGP Probable Ore Reserve estimate 

Deposit 

Open Pit Underground Total Ore Reserves 

Tonnes  
(kt) 

Grade  
(g/t) 

Ounces 
(koz) 

Tonnes  
(kt) 

Grade  
(g/t) 

Ounces 
(koz) 

Tonnes  
(kt) 

Grade  
(g/t) 

Ounces 
(koz) 

Flag 183 4.1 24.0 133 3.9 17 316 4.0 41 

Harbour View 253 2.4 19.0 308 4.5 45 561 3.6 64 

Kaolin 3,208 1.6 165.0 - - - 3,208 1.6 165 

Total 3,643 1.8 208.0 441 4.4 62 4,085 2.1 270 
EŽƚĞ͗�Estimates have been rounded to the nearest 1,000 t of ore, 0.1 g/t Au grade and 1,000 oz Au metal. 

Refer to Section 3.2.1 for Competent Persons Statement. 

The life of mine plan (LOMP) schedule runs for 65 months containing 4.4 Mt at a gold grade of 2.4 g/t Au for contained 
ounces of 337,000 oz.  

dŚĞ�>KDW�ĐŽŶƚĂŝŶƐ�/ŶĨĞƌƌĞĚ�ZĞƐŽƵƌĐĞƐ�ƌĞƉƌĞƐĞŶƟŶŐ�ϲй�ŽĨ�ƚŚĞ�ƚŽŶŶĂŐĞ�ĂŶĚ�ϮϬй�ŽŶ�ƚŚĞ�ĐŽŶƚĂŝŶĞĚ�ŽƵŶĐĞƐ when compared 
against the OƌĞ�ZĞƐĞƌǀĞ�ĞƐƟŵate. �^��'ůŽďĂů� ŝƐ�ƐĂƟƐĮĞĚ� ƚŚĂƚ� ƚŚĞ�ƉƌŽƉŽƌƟŽŶ�ŽĨ� /ŶĨĞƌƌĞĚ�DŝŶĞƌĂů�ZĞƐŽƵƌĐĞƐ�ǁŝƚŚŝŶ� ƚŚĞ�
LOMP schedule are not determining factors in the project’s viability and that the Inferred ƉŽƌƟŽŶ�ĚŽĞƐ�ŶŽƚ�ĨĞĂƚƵƌĞ�ĂƐ�Ă�
ƐŝŐŶŝĮĐĂŶƚ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ĞĂƌůǇ�ƉĞƌŝŽĚ�ŽĨ�ƚŚĞ�>OMP schedule. 

dŚĞƌĞ� ŝƐ�Ă� ůŽǁ� ůĞǀĞů�ŽĨ�ŐĞŽůŽŐŝĐĂů�ĐŽŶĮĚĞŶĐĞ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ� Inferred Mineral Resources and there is no certainty that 
ĨƵƌƚŚĞƌ�ĞǆƉůŽƌĂƟŽŶ�ǁŽƌŬ�ǁŝůů�ƌĞƐƵůƚ�ŝŶ�ƚŚĞ�ĚĞƚĞƌŵŝŶĂƟŽŶ�ŽĨ�Indicated Mineral Resources Žƌ�ƚŚĂƚ�ƚŚĞ�ƉƌŽĚƵĐƟŽŶ�ƚĂƌŐĞƚs will 
be realised. 
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The LOMP schedule is the basis of the economic analysis of the RGP. The summary of the RGP’s key ƉƌŽĚƵĐƟŽŶ�ĂŶĚ�ĮŶĂŶĐŝĂů�
metrics is shown in Table 3. Pre-ƉƌŽĚƵĐƟŽŶ�ĐĂƉŝƚĂů�ĞǆƉĞŶĚŝƚƵƌĞ�ƚŽƚĂůƐ��Ψϴϰ͘5 million with an ĂĚĚŝƟŽŶĂů�ĐĂƉŝƚĂů�ĞǆƉĞŶĚŝƚƵƌĞ�
of A$80.0 million for sustaining and other costs over tŚĞ�ƉƌŽĚƵĐƟŽŶ�ƉŚĂƐĞ�ŽĨ�ƚŚĞ�ŵŝŶĞ�ůŝĨĞ͘ 
All-In Sustaining Costs (AISC) have been modelled at A$1,203/oz of gold sold. 

Table 3: Financial metrics summary 

 Units Base Spot 
Assumptions 
Gold price US$/oz 1,478 1,723 
 A$/oz 2,174 2,651 
Silver price US$/oz 17 16 
 A$/oz 25 24.6 
�ǆĐŚĂŶŐĞ�ƌĂƚĞ �Ψ͗h^Ψ 0.68 0.65 
Project Physicals 
Throughput Mt pa 0.8  
Project life (post construction) years 5.5  
Processed ore kt 4,361  
Gold grade g/t 2.4  
Gold produced for sale koz 320  
Cash flow 
Gross revenue A$m 693 850 
Royalties A$m (18) (22) 
Operating costs A$m (293) (293) 
Operating cash flow A$m 382 535 
Pre-production capital 
Processing plant and infrastructure A$m (70) (70) 
Other pre-production capital A$m (14) (14) 
Sustaining and other capital A$m (80) (80) 
Pre-tax net cash flow A$m 219 372 

Metallurgy and Processing Review 

Medallion is planning a processing approach for the RGP ƚƌĞĂƟŶŐ�ϴϬϬ͕ϬϬϬ�ƚƉĂ�ŽĨ�ŐŽůĚ-ďĞĂƌŝŶŐ�ŽƌĞ�ďǇ�ƵƟůŝsŝŶŐ�Ă�ĐŽŵďŝŶĂƟŽŶ�
of standard gold CIP processes and an innoǀĂƟǀĞ�ƚĞĐŚŶŝƋƵĞ�ƚŽ�ŵĂŶĂŐĞ�ƚŚĞ�ĐŽƉƉĞƌ in ƐŽůƵƟŽŶ which has been applied in a 
ůŝŵŝƚĞĚ�ŶƵŵďĞƌ�ŽĨ�ƐŝŵŝůĂƌ�ƐĞƫŶŐƐ�ŐůŽďĂůůǇ. 

The ground ore is to be contacted with higher than normal levels of sodium cyanide and agitated within the leach circuit 
ĨŽƌ�ŐŽůĚ�ĞǆƚƌĂĐƟŽŶ�ĨƌŽŵ�ƚŚĞ�ŽƌĞ͘�dŚĞ�ƵƐĞ�ŽĨ�ŚŝŐŚĞƌ�ĐǇĂŶŝĚĞ�ůevels is intended to provide enough available cyanide that gold 
ůĞĂĐŚŝŶŐ�ǁŝůů�ŽĐĐƵƌ�ƚŽ�ŝƚƐ�ĨƵůůĞƐƚ�ĞǆƚĞŶƚ�ǁŚŝůƐƚ�ƚŚĞ�ĐŽŵƉĞƟŶŐ�ĐŽƉƉĞƌ�ĂůƐŽ�ĚŝƐƐŽůǀĞƐ�ŝŶƚŽ�ƐŽůƵƟŽŶ͘ 
The ReCYN pƌŽĐĞƐƐ�ĐŽŵďŝŶĞƐ�ƌĞƐŝŶ�ĂĚƐŽƌƉƟŽŶ ƚĞĐŚŶŽůŽŐǇ�ĂŶĚ�ĞůƵƟŽŶ�ƉƌĂĐƟĐĞƐ͕�ĂůŽŶŐ�ǁŝƚŚ�ĐŽƉƉĞƌ�ƉƌĞĐŝƉŝƚĂƟŽŶ�ƚŽ�ƌĞŵŽǀĞ�
ĐŽƉƉĞƌ�ĨƌŽŵ�ƚŚĞ�ĐŝƌĐƵŝƚ�ƚŽ�ĂĐŚŝĞǀĞ͗ 
• �Ŷ�ĞŶǀŝƌŽŶŵĞŶƚĂůůǇ�ĂĐĐĞƉƚĂďůĞ�ĚŝƐĐŚĂƌŐĞ�ƐůƵƌƌǇ�ĨŽƌ�ƚĂŝůŝŶŐƐ�ƐƚŽƌĂŐĞ�;фϧϢ ppm weak acid associable (WAD) cyanide) 
• Remove copper from the system ĂŶĚ�ƉƌĞǀĞŶƚ�ŝƚ�ƌĞĐŝƌĐƵůĂƟŶŐ�ǁŝƚŚŝŶ�ƚŚĞ�ƉƌŽĐĞƐƐ 
• Recover and re-ƵƐĞ�ĐǇĂŶŝĚĞ�ƚŽ�ǇŝĞůĚ�ĂŶ�ĂĐĐĞƉƚĂďůĞ�ĐǇĂŶŝĚĞ�ĐŽŶƐƵŵƉƟŽŶ�ĂŶĚ�ŽƉĞƌĂƟŶŐ�ĐŽƐƚ͘ 

In CSA Global’s opinion, the metallurgical development work to date has been undertaken in a sound and professional 
maŶŶĞƌ͕� ǁŝƚŚ� ƚŚĞ� ŇŽǁƐŚĞĞƚ� ĂŶĚ� ƵŶŝƚ� ŽƉĞƌĂƟŽŶƐ� ƐĞůĞĐƟŽŶ� ŝŶ� ƚŚĞ� ĚĞƐŝŐŶ� ďĞŝŶŐ� ƚŚĞ� ďĞƐƚ� ĂƉƉƌŽĂĐŚ� ƚŽ� ƚĂƐŬ͘� dĞĐŚŶŝĐĂů�
ŽƉƉŽƌƚƵŶŝƟĞƐ�ĞǆŝƐƚ�ƚŽ�ŝŶĐƌĞĂƐĞ�ĐŽŶĮĚĞŶĐĞ�ǁŝƚŚŝŶ�ƚŚĞ�ĮŶĂů�ƉŚĂƐĞƐ�ŽĨ�ƉƌŽĐĞƐƐ�ĚĞƐŝŐŶ�ĂŶĚ�ŝŵƉůĞŵĞŶƚĂƟŽŶ. The key project 
risk is the inherent unŝƚ�ŽƉĞƌĂƟŽŶ�ǀĂƌŝĂƟŽŶ�ƚŚĂƚ�ŵĂǇ�ƉŽƚĞŶƟĂůůǇ�ĂƌŝƐĞ in duty requirement dependent on variable feed.  

Jerdacuttup Project (JP) 
DĞĚĂůůŝŽŶ�ŚĂƐ�ƚŚƌĞĞ�ƐŝŐŶŝĮĐĂŶƚ�ĞǆƉůŽƌĂƟŽŶ�ĂƐƐĞƚƐ�ŝŶ�ƚŚĞ�:P Ăƚ�ĚŝīĞƌĞŶƚ�ƐƚĂŐĞƐ�ŽĨ�ĞǆƉůŽƌĂƟŽŶ�ĂŶĚ�ĂƉƉƌĂŝƐĂů, namely the͗ 
• Trilogy silver-lead-zinc (-copper-gold) deposit hosted in the Palaeoproterozoic Mount Barren Group (Table Ϧ) 
• Queen Sheba gold-copper deposit hosted in the Palaeoproterozoic Mount Barren Group 
• Bandalup Pools lead-zinc mineralŝƐĂƟŽŶ�ŚŽƐƚĞĚ�ŝŶ�ƚŚĞ�Archaean-ĂŐĞ�,ĂƞŝĞůĚ�&ŽƌŵĂƟŽŶ͘� 
Numerous other targets ĨŽƌ�ĞǆƉůŽƌĂƟŽŶ�ǁĞƌĞ�ĚĞĮŶĞĚ�ŝŶ�ƚŚĞ�DŽƵŶƚ��ĂƌƌĞŶ�'ƌŽƵƉ�ĚƵƌŝŶŐ�ƚŚĞ�ϭϵϵϬƐ�ďǇ�WĂŶ��ƵƐƚƌĂůŝĂŶ͕��ĞůƚĂ�
Gold and Homestake Gold, ƌĞƐƵůƟŶŐ�ŝŶ�ƚŚĞ�ŝĚĞŶƟĮĐĂƟŽŶ�ŽĨ�Ă�ŶƵŵďĞƌ�ŽĨ�ƉƌŽƐƉĞĐƚs (ŵĂŶǇ�ŽĨ�ǁŚŝĐŚ�ƐƟůů�ƌĞŵĂŝŶ�ƵŶƚĞƐƚĞĚ�ďǇ�
drilling today).  
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Medallion has been working toward the development of a geodynamic framework to underpin a mineral systems approach 
ƚŽ�ĞǆƉůŽƌĂƟŽŶ�ĨŽƌ�ƐĞĚŝŵĞŶƚ-hosted lead-zinc deposits in the JP.  

The early works have ĂůƌĞĂĚǇ� ǇŝĞůĚĞĚ� ĞŶĐŽƵƌĂŐŝŶŐ� ƌĞƐƵůƚƐ�ǁŝƚŚ� ƐĞǀĞƌĂů� ĐŽŶĐĞƉƚƵĂů� ĞǆƉůŽƌĂƟŽn targets located in four 
interpreted ƐĞĚŝŵĞŶƚĂƌǇ�ĞǆŚĂůĂƟǀĞ�;SEDEX) controlling (syn-sedimentary) fault corridors; the Myamba, Whoogarup, Crazy 
Gully and Road 11 corridors.  

The pƌŽƐƉĞĐƟǀŝƚǇ�ŽĨ�ƚŚĞƐĞ�ĐŽƌƌŝĚŽƌƐ�ŝƐ�ƐƵƉƉŽƌƚĞĚ�ďǇ�several geophysical and geochemical layers. First and second order 
syn-ƐĞĚŝŵĞŶƚĂƌǇ� ĨĂƵůƚƐ� ǁŝƚŚŝŶ� ƚŚĞƐĞ� ĐŽƌƌŝĚŽƌƐ� ŚĂǀĞ� ďĞĞŶ� ŝŶƚĞƌƉƌĞƚĞĚ͕� ĂŶĚ� ƚŚĞ� ƐƚƌĂƟŐƌĂƉŚŝĐ͕� ƉŽƐƐŝďůǇ� ƟŵĞ-equivalent, 
carbonaceous phyllites that host SEDEX-ƐƚǇůĞ� ƐƚƌĂƟĨŽƌŵ� ŵŝŶĞƌĂůŝƐĂƟŽŶ͘� �ůů� ĐŽƌƌŝĚŽƌƐ� ŚĂǀĞ� Ă� ŶƵŵďĞƌ ŽĨ� ŝĚĞŶƟĮĞĚ�
ĞǆƉůŽƌĂƟŽŶ�ƉƌŽƐƉĞĐƚƐͬĂŶŽŵĂůŝĞƐ�ĂŶĚ�ŝŶ�ƚŚĞ�ĐĂƐĞ�ŽĨ�DǇĂŵďĂ�;dƌŝůŽŐǇͿ�ĂŶĚ��ƌĂǌǇ�'ƵůůǇ�;YƵĞĞŶ�^ŚĞďĂͿ͕�ŬŶŽǁŶ�ĚĞƉŽƐŝƚƐ�ƚŚĂƚ�
can be regarded as ƉƌŽƐƉĞĐƟǀĞ�ĨŽƌ�ĞǆƉĂŶĚĞĚ�resources. 

Table 4: Trilogy Mineral Resource as at March 2018  

Resource Classification kt Au 
g/t 

Ag 
g/t 

Cu 
% 

Pg 
% 

Zn 
% 

Au 
koz 

Ag 
koz 

Cu 
kt 

Pb 
kt 

Zn 
kt 

Indicated 4,633 0.9 53.2 1.4 2.7 1.6 133 7,929 63 126.2 72.2 

Inferred 968 1.1 60.1 0.5 0.9 0.6 35 1,869 4.4 8.3 5.5 

Total 5,601 0.9 54.4 1.2 2.4 1.4 169 9,798 67.3 134.4 77.7 
Refer to Section 2.5.3 for Competent Persons Statement. 

In summary, CSA Global is of the opinion that the RGP and JP host several known deposits and prospects that have good 
ĞǆƉůŽƌĂƟŽŶ�ƉŽƚĞŶƟĂů�ĨŽƌ�ĨƵƌƚŚĞƌ�ƐƚƌƵĐƚƵƌĂůůǇ�ĐŽŶƚƌŽůůĞĚ�gold-copper ŵŝŶĞƌĂůŝƐĂƟŽŶ͕�ƐĞĚŝŵĞŶƚ-hosted silver-lead-zinc and 
ƐƉĂƟĂůůǇ� ĂƐƐŽĐŝĂƚĞĚ� ĐŽƉƉĞƌ-ŐŽůĚ� ŵŝŶĞƌĂůŝƐĂƟŽŶ͕� ĂŶĚ� ǀŽůĐĂŶŝĐ-hosted massive sulphide lead-ǌŝŶĐ� ŵŝŶĞƌĂůŝƐĂƟŽŶ͘�
DevelopŵĞŶƚ�ŽĨ�Ă�͞ůŝǀĞ͟�ƌĞŐŝŽŶĂů�ƐƚƌƵĐƚƵƌĂů�ŵŽĚĞů�ĂƐ�Ă�ďĂƐŝƐ�ĨŽƌ�ŝĚĞŶƟĨǇŝŶŐ͕�ƌŝƐŬŝŶŐ�ĂŶĚ�ƉƌŝŽƌŝƟƐŝŶŐ�ĞǆƉůŽƌĂƟŽŶ�ƚĂƌŐĞƚƐ�ŝŶ�
the RGP ĂƌĞĂ�ǁŽƵůĚ�ƉƌŽǀŝĚĞ�Ă�ĨƌĂŵĞǁŽƌŬ�ĨŽƌ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�Ă�ƐƚƌĂƚĞŐŝĐ�ĞǆƉůŽƌĂƟŽŶ�ƉŝƉĞůŝŶe and staged opportunity 
ŵĂƚƵƌĂƟŽŶ� ƉƌŽĐĞƐƐ� commensurate with technical de-ƌŝƐŬŝŶŐ� ĂŶĚ� ůĞǀĞůƐ� ŽĨ� ĐĞƌƚĂŝŶƚǇ� ĂƐ� ĞǆƉůŽƌĂƟŽŶ� ĂĐƟǀŝƟĞƐ� ƉƌŽŐƌĞƐƐ͘�
^ĞƉĂƌĂƚĞ͕�ĂůďĞŝƚ� ŝŶƚĞŐƌĂƚĞĚ͕�ĞǆƉůŽƌĂƟŽŶ�ŵŽĚĞůƐ�ƚĂƌŐĞƟŶŐ�ƐĞĚŝŵĞŶƚ-hosted lead-ǌŝŶĐ�ŵŝŶĞƌĂůŝƐĂƟŽŶ�ĂŶĚ�ǀŽůĐĂŶŝĐ-hosted 
lead-ǌŝŶĐ� ŵŝŶĞƌĂůŝƐĂƟŽŶ� ƐŚŽƵůĚ� ĂůƐŽ� ďe developed for the Barren Basin and the Carlingup Terrane, ƌĞƐƉĞĐƟǀĞůǇ͘� /Ŷ�
ƉĂƌƟĐƵůĂƌ͕� ĞŵƉŚĂƐŝƐ� ŽŶ� ƌĞĐŽŶƐƚƌƵĐƟŶŐ� ƚŚĞ� ďĂƐŝŶ� ĂƌĐŚŝƚĞĐƚƵƌĞ� ĂŶĚ� ůŝƚŚŽ-structural geometries to determine trends in 
favourable host stƌĂƟŐƌĂƉŚǇ� ĐŽƵƉůĞĚ� ǁŝƚŚ� ŵƵůƟ-element litho-ŐĞŽĐŚĞŵŝĐĂů� ĂŶĚ� ŐĞŽƉŚǇƐŝĐĂů� ŝŶĨŽƌŵĂƟŽŶ� ǁŽƵůĚ� ĂĚĚ�
ƐŝŐŶŝĮĐĂŶƚ�ĞǆƉůŽƌĂƟŽŶ�ǀĂůƵĞ�ƚŽ�ĞŶŚĂŶĐĞ�ƚŚĞ�ĐŚĂŶĐĞƐ�ŽĨ�ĨƵƌƚŚĞƌ�ĚŝƐĐŽǀĞƌŝĞƐ�ŝŶ�ƚŚĞ�DŽƵŶƚ��ĂƌƌĞŶ�'ƌŽƵƉ͘ 

Use of Funds 
Medallion is planning to apply the majority of the funds raised to ongoing work on the proũĞĐƚ� ƉŽƌƞŽůŝŽ�primarily at 
Ravensthorpe and ƚŽ� Ă� ůĞƐƐĞƌ� ĞǆƚĞŶƚ� :ĞƌĚĂĐƵƩƵƉ� ŝŶ� ĂĚĚŝƟŽŶ� ƚŽ� �ŽƌƉŽƌĂƚĞ� ŽǀĞƌŚĞĂĚ� ĂŶĚ� ŐĞŶĞƌĂů� ǁŽƌŬŝŶŐ� ĐĂƉŝƚĂů�
requirements. 

dŚĞ�tŽƌŬ�WƌŽŐƌĂŵŵĞ�ĂŶĚ��ƵĚŐĞƚ�ŚĂƐ�ďĞĞŶ�ĞƐƟŵĂƚĞĚ�ŽǀĞƌ�Ă�ƚǁŽ-year period and assumes A$12.5 million is raised on or 
before March 2021͘���ƐƵŵŵĂƌǇ�ŽĨ�ƚŚĞ�ďƵĚŐĞƚ�ĞƐƟŵĂƚĞ�ŝƐ�ƉƌŽǀŝĚĞĚ�ŝŶ�Table 5. 

dŚĞ�ĨŽĐƵƐ�ŽĨ�ĞǆƉĞŶĚŝƚƵƌĞ�ŝŶ�zĞĂƌ�ϭ�ŝƐ�ƚŽ�ƉƌŽŐƌĞƐƐ�ƚŚĞ�ŬĞǇ�ĚĞƉŽƐŝƚƐ�ŝŶ�ƚŚĞ�<ƵŶĚŝƉ�ŵŝŶŝŶŐ�ĐĞŶƚƌĞ͕�ŝŶ�ƉĂƌƟĐƵůĂƌ�ƚŚĞ�<ĂŽůŝŶ͕�
Harbour View and Flag Deposits which are the basis of the current FS ĂƐ�ǁĞůů�ĂƐ�ƚŚĞ�'Ğŵ�ZĞƐƚŽƌĞĚ�ĂŶĚ�'ŝŌ�ĚĞƉŽƐŝƚƐ�ǁŚŝĐŚ�
ŚĂǀĞ�ďĞĞŶ�ƚŚĞ�ƐƵďũĞĐƚ�ŽĨ�ŚŝƐƚŽƌŝĐĂů�ƌĞƐŽƵƌĐĞ�ĞƐƟŵĂƚĞƐ͘���ŵŝǆƚƵƌĞ�ŽĨ�ĚŝĂŵŽŶĚ�ĐŽƌĞ�ĂŶĚ�ƌĞǀĞƌƐĞ�ĐŝƌĐƵůĂƟŽŶ�ĚƌŝůůŝŶŐ�(totalling 
ĂƉƉƌŽǆŝŵĂƚĞůǇ�Ϯ6,000 m) ǁŝůů�ƚĂƌŐĞƚ�ƚŚĞ�ƐƚƌŝŬĞ�ĂŶĚ�ĚĞƉƚŚ�ĞǆƚĞŶƚƐ�ŽĨ�ƚŚĞƐĞ�ƐƚƌƵĐƚƵƌĞƐ�ǁŝƚŚ�ƚŚĞ�ŽďũĞĐƟǀĞ�ŽĨ�increasing the 
ƐŝǌĞ�ŽĨ�ĂŶĚ�ĐŽŶĮĚĞŶĐĞ�ŝŶ�ƚŚĞ�Z'W�DŝŶĞƌĂů�ZĞƐŽƵƌĐĞƐ�ƐƵĐŚ�ƚŚĂƚ�ƚŚĞǇ�ĐĂŶ�ƐƵƉƉŽƌƚ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�Ă�ůŽŶŐ�ůŝĨĞ�ůŽǁ�ĐŽƐƚ�
gold mine. Downhole EM surveys undertaken following the 2018 drill programme at Kundip will ĂŝĚ�ƚĂƌŐĞƟŶŐ�ŚŝŐŚ-grade 
ŵĂƐƐŝǀĞ� ƐƵůƉŚŝĚĞ� ůŽĚĞƐ�ĂŶĚ� ŝƚ� ŝƐ�ĞǆƉĞĐƚĞĚ�ƚŚŝƐ� ƚĞĐŚŶŝƋƵĞ�ǁŝůů�ďĞ�ĂŶ� ŝŶĐƌĞĂƐŝŶŐůǇ� ŝŵƉŽƌƚĂŶƚ�ĞůĞŵĞŶƚ�ŽĨ�Ěƌŝůů�ƉƌŽŐƌĂŵŵĞ�
planning. 

Other drilling programmes (totalling apprŽǆŝŵĂƚĞůǇ� ϰ͕ϬϬϬ m) ŽŶ� ƚŚĞ� ďƌŽĂĚĞƌ� Z'W� ƚĞŶĞŵĞŶƚƐ� ǁŝůů� ƉƌŝŽƌŝƟse Advanced 
EǆƉůŽƌĂƟŽŶ�ƚĂƌŐĞƚƐ�Ăƚ��ƌŝĞůͬ�ƌĚ�WĂƚƌŝĐŬ͕�KůĚ�'ƌĞŐŐͬ&ĞĚ͕�ĂŶĚ�Deridian ŝŶ�ƚŚĞ�ĮƌƐƚ�ŝŶƐƚĂŶĐĞ͘��ŝƌĐŽƌĞ�ĂŶĚ�Z���ĚƌŝůůŝŶŐ�ǁŝůů�ďĞ�
undertaken to test known geochemical and geophysical anomĂůŝƐŵ�ǁŝƚŚŝŶ�ƚŚĞ��ŶŶĂďĞůůĞ�sŽůĐĂŶŝĐƐ͘��ĚĚŝƟŽŶĂů�ĞǆƉůŽƌĂƟŽŶ�
programmes will also include geochemical and geophysical surveys on those parts oĨ�ƚŚĞ�ƉƌŽƐƉĞĐƟǀĞ�ƐƚƌĂƟŐƌĂƉŚǇ�ƚŚĂƚ�ĂƌĞ�
viewed as lacking data. 

��ŵŽĚĞƐƚ�ďƵĚŐĞƚ�ŚĂƐ�ďĞĞŶ�ĂůůŽĐĂƚĞĚ�ƚŽ�ƚŚĞ�:ĞƌĚĂĐƵƩup Project over the 2-ǇĞĂƌ�ďƵĚŐĞƚ�ƉĞƌŝŽĚ͘�ZĞǀĞƌƐĞ�ĐŝƌĐƵůĂƟŽŶ�ĚƌŝůůŝŶŐ�
will be undertaken at the Tripod/Theo prospects north of the Trilogy deposit and Bandalup Pools. Ground gravity surveys 
ǁŝůů�ĐŽŶƟŶƵĞ�ƚŽ�ďĞ�ƵŶĚĞƌƚĂŬĞŶ�ĂĐƌŽƐƐ�ƚŚĞ�DŽƵŶƚ��ĂƌƌĞŶ�'ƌŽƵƉ�ƚŽ�ŝĚĞŶƟĨǇ�dƌŝůŽŐǇ�ĂŶĂůŽŐŝĞƐ�ĂŶĚ�ĨƵƌƚŚĞƌ�ƵŶĚĞƌƐƚĂŶĚ�ƚŚĞ�
ĚĞƉƚŚ� ĞǆƚĞŶƚ� ŽĨ� ƚŚĞ� ďĂƐŝŶ͘� dŚĞ� �ŽŵƉĂŶǇ� ŚĂƐ� ĂƌƟĐƵůĂƚĞĚ� ƚŚĂƚ� ŝƚ� ŝƐ� ĐŽŶƐŝĚĞƌŝŶŐ� ŝŶƚƌŽĚƵĐŝŶg a partner to fund a more 
ĂŐŐƌĞƐƐŝǀĞ�ĂĚǀĂŶĐĞŵĞŶƚ�ŽĨ�ƚŚĞ�:ĞƌĚĂĐƵƩƵƉ�WƌŽũĞĐƚ�ƚĞŶĞŵĞŶƚƐ͘ 
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Medallion will require addŝƟŽŶĂů funds should the Company choose to ƵŶĚĞƌƚĂŬĞ�ĂĚĚŝƟŽŶĂů�ĚƌŝůůŝŶŐ͕�ĨĞĂƐŝďŝůŝƚǇ�ƐƚƵĚŝĞƐ�Žƌ�
begin the development of RGP.  

CSA Global has ƌĞǀŝĞǁĞĚ�ƚŚĞ�ĞǆƉůŽƌĂƟŽŶ�ĂŶĚ�ǁŽƌŬ�ƉƌŽŐƌĂŵŵĞƐ�ĂŶĚ�ŝƐ�ŽĨ�ƚŚĞ�ŽƉŝŶŝŽŶ�ƚŚĂƚ�ƚŚĞƐĞ�ĂƌĞ�ĂƉƉƌŽƉƌŝĂƚĞ͕�ĂŶĚ�ƚŚĞ�
funds alloĐĂƚĞĚ�ǁŝůů�ďĞ�ƐƵĸĐŝĞŶƚ�ƚŽ�ĐŽŵŵĞŶĐĞ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ƉƌŽŐƌĂŵŵĞƐ�ĂŶĚ�ƐƵƐƚĂŝŶ�ĞǆƉůŽƌĂƟŽŶ�ĂĐƟǀŝƟĞƐ�ŽǀĞƌ�ƚŚĞ�ĮƌƐƚ�
ƚǁŽ�ǇĞĂƌƐ͘�WƌŽŐƌĞƐƐŝǀĞ�ĞǆƉĞŶĚŝƚƵƌĞ�ǁŝůů�ŶĂƚƵƌĂůůǇ�ĚĞƉĞŶĚ�ŽŶ�ƚŚĞ�ƐƵĐĐĞƐƐ�ŽĨ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ĞǆƉůŽƌĂƟŽŶ�ĂĐƟǀŝƟĞƐ͘�DĞĚĂůůŝŽŶ�
may be required to amenĚ�ƚŚĞ�ďƵĚŐĞƚ�ƐƵďũĞĐƚ�ƚŽ�ƚŚĞ�ŽƵƚĐŽŵĞ�ŽĨ�ƚŚĞ�ŝŶŝƟĂů�ƐƚĂŐĞƐ�ŽĨ�ĞǆƉůŽƌĂƟŽŶ͘ 

dŚĞ�ƉƌŽƉŽƐĞĚ�ďƵĚŐĞƚƐ�ĂƌĞ�ĐŽŶƐŝĚĞƌĞĚ�ĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�ƚŚĞ�ĞǆƉůŽƌĂƟŽŶ�ƉŽƚĞŶƟĂů�ŽĨ�DĞĚĂůůŝŽŶ͛Ɛ�ƉƌŽũĞĐƚƐ�ĂŶĚ�ĐŽŶƐŝĚĞƌĞĚ�
adequate to cover the costs of the proposed programmes. The budgeƚĞĚ� ĞǆƉĞŶĚŝƚƵƌĞ� ŝƐ� ĂůƐŽ� ƐƵĸĐŝĞŶƚ� ƚŽ� ŵĞĞƚ� ƚŚĞ�
ŵŝŶŝŵƵŵ�ƐƚĂƚƵƚŽƌǇ�ĞǆƉĞŶĚŝƚƵƌĞ�ŽŶ�ƚŚĞ�ƚĞŶĞŵĞŶƚƐ͘� 

�ǆĐĞƉƚ�ĨŽƌ�ƚŚĞ�<ƵŶĚŝƉ�ŵŝŶŝŶŐ�ĐĞŶƚƌĞ͕�ƚŚĞ�ƚĞŶĞŵĞŶƚƐ�ŚĞůĚ�ďǇ�ƚŚĞ��ŽŵƉĂŶǇ�ĂƌĞ�͞ĞǆƉůŽƌĂƟŽŶ�ƉƌŽũĞĐƚƐ͟�ƚŚĂƚ�ĂƌĞ�ŝŶƚƌŝŶƐŝĐĂůůǇ�
ƐƉĞĐƵůĂƟǀĞ�ŝŶ�ŶĂƚƵƌĞ͘��^��'ůŽďĂů�ĐŽŶƐŝĚĞƌƐ͕�ŚŽǁĞǀĞƌ͕�ƚŚĂƚ�ƚŚĞ�WƌŽũĞĐƚƐ͛�ŝĚĞŶƟĮĐĂƟŽŶ�ĂŶĚ�ĂĐƋƵŝƐŝƟŽŶ�ŚĂƐ�ďĞĞŶ�ďĂƐĞĚ�ŽŶ�
sound technical merit. The Projects are also considered to ďĞ� ƐƵĸĐŝĞŶƚůǇ� ƉƌŽƐƉĞĐƟǀĞ͕� ƐƵďũĞĐƚ� ƚŽ� ǀĂƌǇŝŶŐ� ĚĞŐƌĞĞƐ� ŽĨ�
ĞǆƉůŽƌĂƟŽŶ�ƌŝƐŬ͕�ƚŽ�ǁĂƌƌĂŶƚ�ĨƵƌƚŚĞƌ�ĞǆƉůŽƌĂƟŽŶ�ĂŶĚ�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ƚŚĞŝƌ�ĞĐŽŶŽŵŝĐ�ƉŽƚĞŶƟĂů͕�ĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�
programmes. 

Table 5: Medallion Work Programme and Budget estimate over the two years following listing 

SOURCES OF CASH  Totals 

IPO gross proceeds A$000 12,500 

Total Sources of Cash A$000 12,500 

USES OF CASH  Totals 

�ǆƉůŽƌĂƚŝŽŶ 

RGP A$000 (6,829) 

JP A$000 (334) 

�ǆƉůŽƌĂƚŝŽŶ��ĂƉŝƚĂů A$000 (386) 

Other Project Costs 

Environmental A$000 (455) 

Tenement Rent, Rates & Management A$000 (420) 

Site Operational Costs A$000 (136) 

   

Corporate & Administration A$000 (2,270) 

IPO transaction costs A$000 (202) 

Underwriting/Broker fee A$000 (688) 

Debt Service A$000 (1,440) 

Total Uses of Cash A$000 (13,160) 

Opening Cash A$000 796 

Movement in cash +/(-) A$000 (660) 

Closing Cash A$000 136 
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1 Introduction 
1.1 Context, Scope and Terms of Reference 
CSA Global Pty Ltd (CSA Global), an ERM Group company, was engaged by Medallion Metals Limited (“Medallion” or the 
“Company”) to prepare an Independent Technical Assessment Report (ITAR) for use in a prospectus to supporƚ�ĂŶ�ŝŶŝƟĂů�
ƉƵďůŝĐ�ŽīĞƌŝŶŐ�;/WKͿ�ŽĨ�ƐŚĂƌĞƐ�ĂŶĚ�ĞŶĂďůĞ�Ă�ůŝƐƟŶŐ�ŽŶ�ƚŚĞ��ƵƐƚƌĂůŝĂŶ�^ĞĐƵƌŝƟĞƐ��ǆĐŚĂŶŐĞ�;͞�^y͟Ϳ͘��Ɛ�ƉĂƌƚ�ŽĨ�ƚŚĞ�/WK͕�ƚŚĞ�
Company proposes to issue 50.0 million ordinary shares at an issue price of A$0.25 per share, together with one free 
ĂƩĂĐŚŝŶŐ�KƉƟŽŶ�ĨŽƌ�ĞǀĞƌǇ�two ShareƐ�ƐƵďƐĐƌŝďĞĚ�ĨŽƌ�ĂŶĚ�ĞǆĞƌĐŝƐĞĂďůĞ�Ăƚ�ΨϬ͘ϯϱ�ƉĞƌ�KƉƟŽŶ�by 31 January 2023 to raise 
A$12.5 million.  

Proceeds of the raising will be applied to advancing the Company’s projects primarily ƚŚƌŽƵŐŚ�ĂĚĚŝƟŽŶĂů�ƌĞƐŽƵƌĐĞ�ĚĞĮŶŝƟŽn 
ĂŶĚ� ĞǆƚĞŶƐŝŽŶĂů� ĚƌŝůůŝŶŐ. RegionĂů� ĞǆƉůŽƌĂƟŽŶ� ĂĐƟǀŝƟĞƐ� ǁŝůů� ĂůƐŽ� ďĞ� ƵŶĚĞƌƚĂŬĞŶ� ǁŝƚŚ� ƚŚĞ� ŽďũĞĐƟǀĞ� ŽĨ� ŝĚĞŶƟĨǇŝŶŐ� ŶĞǁ�
Mineral Resources. 

This ITAR details the following two projects͗ 
• the Ravensthorpe Gold Project (RGP), for which a Feasibility Study (FS) has been completed on the proposed Kundip 

mining centre and associated Mineral Resource eƐƟŵĂƚĞƐ, and the near-mine ĞǆƉůŽƌĂƟŽŶ� ƉŽƚĞŶƟĂů, as well as 
numerous ŽƚŚĞƌ�ƌĞŐŝŽŶĂů�ĞǆƉůŽƌĂƟŽŶ�ƉƌŽƐƉĞĐƚƐ; and 

• tŚĞ�:ĞƌĚĂĐƵƩƵƉ�WƌŽũĞĐƚ�(JP) comprising the Trilogy and Queen Sheba deposits, and the Bandalup Pools prospect.  

1.2 About this Report 
This ITAR describes the near-mine and regional ƉƌŽƐƉĞĐƟǀŝƚǇ�ŽĨ�DĞĚĂůůŝŽŶ͛Ɛ�RGP and summarises the results of mining 
studies completed to date on the proposed Kundip gold mine. The ŐĞŽůŽŐǇ�ĂŶĚ�ŵŝŶĞƌĂůŝƐĂƟŽŶ͕�ĂŶĚ�ĚŝƐĐŽǀĞƌǇ�ƉŽƚĞŶƟĂů�ŽĨ�
the adjacent JP is also presented͘�EŽ�ǀĂůƵĂƟŽŶ�ŚĂƐ�ďĞĞŶ�ƌĞƋƵĞƐƚĞĚ�Žƌ�ĐŽŵƉůĞƚĞĚ�ĨŽƌ�ƚŚĞ�WƌŽũĞĐƚƐ͘ 

1.3 Compliance with the VALMIN and JORC Codes 
The ITAR has been prepared in accordance with the VALMIN3 Code, which is binding upon Members of the Australian 
/ŶƐƟƚƵƚĞ�ŽĨ�'ĞŽƐĐŝĞŶƟƐƚƐ�;�/'Ϳ�ĂŶĚ�ƚŚĞ��ƵƐƚƌĂůĂƐŝĂŶ�/ŶƐƟƚƵƚĞ�ŽĨ�DŝŶŝŶŐ�ĂŶĚ�DĞƚĂůůƵƌŐǇ�;�ƵƐ/DDͿ͕�ƚŚĞ�:KZ�4 Code, and the 
rules and guidelines issued by such bodies as ƚŚĞ��ƵƐƚƌĂůŝĂŶ�^ĞĐƵƌŝƟĞƐ�ĂŶĚ�/Ŷvestments Commission (ASIC) and ASX that 
ƉĞƌƚĂŝŶ�ƚŽ�dĞĐŚŶŝĐĂů�ĂŶĚ�/ŶĚĞƉĞŶĚĞŶƚ��ǆƉĞƌƚ�ZĞƉŽƌƚƐ͘ 
In preparing this ITAR, CSA Global also͗ 
• Took due note of the rules and guidelines issued by such bodies as the ASIC and the ASX, including ASIC Regulatory 

Guides ϣϣϣ�– �ŽŶƚĞŶƚ�ŽĨ��ǆƉĞƌƚ�ZĞƉŽƌƚƐ, ϣϣϤ�– /ŶĚĞƉĞŶĚĞŶĐĞ�ŽĨ��ǆƉĞƌƚƐ͕�ĂŶĚ�ϧϧ�– Statements in disclosure documents 
ĂŶĚ�W�^Ɛ͗��ŽŶƐĞŶƚ�ƚŽ�ƋƵŽƚĞ. 

• �^y�>ŝƐƟŶŐ�ZƵůĞƐ�ϧ͘ϩ͕�ϧ͘Ϫ�ĂŶĚ�ϧ͘ϫ͘ 
• Relied on the accuracy and completeness of the data provided to it by Medallion, and that Medallion made CSA Global 

ĂǁĂƌĞ�ŽĨ�Ăůů�ŵĂƚĞƌŝĂů�ŝŶĨŽƌŵĂƟŽŶ�ŝŶ�ƌĞůĂƟŽŶ�ƚŽ�ƚŚĞ�Projects. 
• Relied on Medallion͛Ɛ� ƌĞƉƌĞƐĞŶƚĂƟŽŶ� ƚŚĂƚ� ŝƚ� ǁŝůů� ŚŽůĚ� ĂĚĞƋƵĂƚĞ� ƐĞĐƵƌŝƚǇ� ŽĨ� ƚĞŶƵƌĞ� ĨŽƌ� ŵŝŶŝŶŐ� ŽƉĞƌĂƟŽŶƐ� ĂŶĚ�

ĞǆƉůŽƌĂƟŽŶ͕�ĂŶĚ�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ƚŚĞ�Projects to proceed. 

1.4 Principal Sources of Information and Reliance on Other Experts 
CSA Global has based its review of the Projects ŽŶ�ŝŶĨŽƌŵĂƟŽŶ�ŵĂĚĞ�ĂǀĂŝůĂďůĞ�ƚŽ�ƚŚĞ�ƉƌŝŶĐŝƉĂů�ĂƵƚŚŽƌs by Medallion along 
with technical reports prepared by consultants, government agencies and previous tenements holders, and other relevant 
published and unpublished data. CSA Global has also relied upon discussions with Medallion͛Ɛ�ŵĂŶĂŐĞŵĞŶƚ�ĨŽƌ�ŝŶĨŽƌŵĂƟon 
contained within this assessment. This ITAR ŚĂƐ�ďĞĞŶ�ďĂƐĞĚ�ƵƉŽŶ�ŝŶĨŽƌŵĂƟŽŶ�ĂǀĂŝůĂďle up to and including 31 January 
2021.  

�^��'ůŽďĂů�ŚĂƐ�ĞŶĚĞĂǀŽƵƌĞĚ͕�ďǇ�ŵĂŬŝŶŐ�Ăůů�ƌĞĂƐŽŶĂďůĞ�ĞŶƋƵŝƌŝĞƐ͕�ƚŽ�ĐŽŶĮƌŵ�ƚŚĞ�ĂƵƚŚĞŶƟĐŝƚǇ͕�ĂĐĐƵƌĂĐǇ͕�ĂŶĚ�ĐŽŵƉůĞƚĞŶĞƐƐ�
of the technical data upon which this ITAR ŝƐ� ďĂƐĞĚ͘� hŶůĞƐƐ� ŽƚŚĞƌǁŝƐĞ� ƐƚĂƚĞĚ͕� ŝŶĨŽƌŵĂƟŽŶ� ĂŶĚ� Ěata contained in this 
ƚĞĐŚŶŝĐĂů�ƌĞƉŽƌƚ�Žƌ�ƵƐĞĚ�ŝŶ�ŝƚƐ�ƉƌĞƉĂƌĂƟŽŶ�ŚĂƐ�ďĞĞŶ�ƉƌŽǀŝĚĞĚ�ďǇ�Medallion ŝŶ�ƚŚĞ�ĨŽƌŵ�ŽĨ�ĚŽĐƵŵĞŶƚĂƟŽŶ͘� 

 
3  Australasian Code for Public Reporting of Technical Assessments and Valuations of Mineral Assets (The VALMIN Code), 2015 Edition, prepared by the 
s�>D/E��ŽŵŵŝƚƚĞĞ�ŽĨ�ƚŚĞ��ƵƐƚƌĂůĂƐŝĂŶ�/ŶƐƚŝƚƵƚĞ�ŽĨ�DŝŶŝŶŐ�ĂŶĚ�DĞƚĂůůƵƌŐǇ�ĂŶĚ�ƚŚĞ��ƵƐƚƌĂůŝĂŶ�/ŶƐƚŝƚƵƚĞ�ŽĨ�'ĞŽƐĐŝĞŶƚŝƐƚƐ͘�фŚƚƚƉ͗//www.valmin.org> 

4  �ƵƐƚƌĂůĂƐŝĂŶ��ŽĚĞ�ĨŽƌ�ZĞƉŽƌƚŝŶŐ�ŽĨ��ǆƉůŽƌĂƚŝŽŶ�ZĞƐƵůƚƐ͕�DŝŶĞƌĂů�ZĞƐŽƵƌĐĞƐ�ĂŶĚ�KƌĞ�ZĞƐĞƌǀĞƐ͘�;dŚĞ�:KZ���ŽĚĞͿ͕�ϮϬϭϮ��ĚŝƚŝŽŶ͘�WƌĞƉĂƌĞĚ�ďǇ͗�dŚĞ�:ŽŝŶƚ�KƌĞ�
Reserves Committee of The Australasian Institute of Mining and Metallurgy, Australian Institute of Geoscientists and Minerals Council of Australia (JORC). 
фŚƚƚƉ͗ͬͬwww.jorc.org> 
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Medallion ǁĂƐ�ƉƌŽǀŝĚĞĚ�Ă�ĮŶĂů�ĚƌĂŌ�ŽĨ�ƚŚŝƐ�ITAR ĂŶĚ�ƌĞƋƵĞƐƚĞĚ�ƚŽ�ŝĚĞŶƟĨǇ�ĂŶǇ�ŵĂƚĞƌŝĂů�ĞƌƌŽƌƐ�Žƌ�ŽŵŝƐƐŝŽŶƐ�ƉƌŝŽƌ�ƚŽ�ŝƚƐ�
lodgement. 

�ĞƐĐƌŝƉƟŽŶƐ�ŽĨ�ƚŚĞ�ŵŝŶĞƌĂů�ƚĞŶƵƌĞ, ƚĞŶƵƌĞ�ĂŐƌĞĞŵĞŶƚƐ͕�ĞŶĐƵŵďƌĂŶĐĞƐ�ĂŶĚ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ůŝĂďŝůŝƟĞƐ�ǁĞƌĞ�ƉƌŽǀŝĚĞĚ�ƚŽ��^��
Global by Medallion or its advisers. Medallion ŚĂƐ�ǁĂƌƌĂŶƚĞĚ�ƚŽ��^��'ůŽďĂů�ƚŚĂƚ�ƚŚĞ�ŝŶĨŽƌŵĂƟŽŶ�ƉƌŽǀŝĚĞĚ�ĨŽƌ�ƉƌĞƉĂƌĂƟŽŶ�
of this ITAR ĐŽƌƌĞĐƚůǇ�ƌĞƉƌĞƐĞŶƚƐ�Ăůů�ŵĂƚĞƌŝĂů�ŝŶĨŽƌŵĂƟŽŶ�ƌĞůĞǀĂŶƚ�ƚŽ�ƚŚĞ�WƌŽũĞĐƚs. Full details on the tenements is provided 
in the Independent Solicitor’s Report elsewhere in the prospectus. Neither CSA Global, nor the authors of this ITAR, is 
ƋƵĂůŝĮĞĚ�ƚŽ�ƉƌŽǀŝĚĞ ĐŽŵŵĞŶƚ�ŽŶ�ĂŶǇ�ůĞŐĂů�ŝƐƐƵĞƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƚŚĞ�WƌŽũĞĐƚƐ͘�dŚĞ�ƉƌŽƉĞƌƚǇ�ĚĞƐĐƌŝƉƟŽŶƐ�ƉƌĞƐĞŶƚĞĚ�ŝŶ�ƚŚŝƐ�
ITAR ĂƌĞ�ŶŽƚ�ŝŶƚĞŶĚĞĚ�ƚŽ�ƌĞƉƌĞƐĞŶƚ�Ă�ůĞŐĂů͕�Žƌ�ĂŶǇ�ŽƚŚĞƌ�ŽƉŝŶŝŽŶ�ĂƐ�ƚŽ�ƟƚůĞ͘ 
This ITAR ĐŽŶƚĂŝŶƐ�ƐƚĂƚĞŵĞŶƚƐ�ĂƩƌŝďƵƚĂďůĞ�ƚŽ�ƚŚŝƌĚ�ƉĂƌƟĞƐ͘�dŚĞƐĞ�ƐƚĂƚĞŵĞŶts are made or based upon statements made 
in previous technical reports that are publicly available from either government departments or the ASX. The authors of 
these previous reports have not consented to the statements’ use in this report, and these statements are included in 
ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ��^/���ŽƌƉŽƌĂƟŽŶƐ�;�ŽŶƐĞŶƚƐ�ƚŽ�^ƚĂƚĞŵĞŶƚƐͿ�/ŶƐƚƌƵŵĞŶƚ�ϮϬϭϲͬϳϮ͘ 

1.5 Authors of the Report 
�^��'ůŽďĂů� ŝƐ� Ă�ƉƌŝǀĂƚĞůǇ�ŽǁŶĞĚ͕�ŵŝŶŝŶŐ� ŝŶĚƵƐƚƌǇ� ĐŽŶƐƵůƟŶŐ� ĐŽŵƉĂŶǇ�ŚĞĂĚƋƵĂƌƚĞƌĞĚ� ŝŶ�WĞƌƚŚ͕�tĞƐƚĞƌŶ��ƵƐƚƌĂůŝĂ͘ CSA 
Global provides gĞŽůŽŐŝĐĂů͕�ƌĞƐŽƵƌĐĞ͕�ŵŝŶŝŶŐ͕�ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ĐŽƌƉŽƌĂƚĞ�ĐŽŶƐƵůƟŶŐ�ƐĞƌǀŝĐĞƐ�ƚŽ�ƚŚĞ�ŝŶƚĞƌŶĂƟŽŶĂů�ƌĞƐŽƵƌĐĞƐ�
sector and has done so for more than 30 years.  

This ITAR has been prepared by a team of consultants sourced principally from CSA Global’s Perth ŽĸĐe in Western 
�ƵƐƚƌĂůŝĂ͘�dŚĞ�ŝŶĚŝǀŝĚƵĂůƐ�ǁŚŽ�ŚĂǀĞ�ƉƌŽǀŝĚĞĚ�ŝŶƉƵƚ�ƚŽ�ƚŚĞ�/d�Z�ŚĂǀĞ�ĞǆƚĞŶƐŝǀĞ�ĞǆƉĞƌŝĞŶĐĞ�ŝŶ�ƚŚĞ�ŵŝŶŝŶŐ�ŝŶĚƵƐƚƌǇ�ĂŶĚ�ĂƌĞ�
ŵĞŵďĞƌƐ�ŝŶ�ŐŽŽĚ�ƐƚĂŶĚŝŶŐ�ŽĨ�ĂƉƉƌŽƉƌŝĂƚĞ�ƉƌŽĨĞƐƐŝŽŶĂů�ŝŶƐƟƚƵƟŽŶƐ͘�dŚĞ�consultant ĐŽŽƌĚŝŶĂƟŶŐ this ITAR is a specialist in 
ƚŚĞ�ĮĞůĚs of corporate governance, Australian mining codes ĂŶĚ�ƌĞƉŽƌƟŶŐ, geology, ĂŶĚ�ĞǆƉůŽƌĂƟŽŶ͘ 
dŚĞ�ĨŽůůŽǁŝŶŐ�ŝŶĚŝǀŝĚƵĂůƐ͕�ďǇ�ǀŝƌƚƵĞ�ŽĨ�ƚŚĞŝƌ�ĞĚƵĐĂƟŽŶ͕�ĞǆƉĞƌŝĞŶĐĞ͕ ĂŶĚ�ƉƌŽĨĞƐƐŝŽŶĂů�ĂƐƐŽĐŝĂƟŽŶ͕�ĂƌĞ�ĐŽŶƐŝĚĞƌĞĚ��ŽŵƉĞƚĞŶƚ�
Persons ĂŶĚ�WƌĂĐƟƟŽŶĞƌƐͬ^ƉĞĐialists͕�ĂƐ�ĚĞĮŶĞĚ�ŝŶ�ƚŚĞ�:KZ��and VALMIN codes, for this Report. The individual areas of 
ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ĂƌĞ�ƉƌĞƐĞŶƚĞĚ�ďĞůŽǁ͗ 
• �ŽŽƌĚŝŶĂƟŶŐ�Author – Dƌ�'ƌĂŚĂŵ�:ĞīƌĞƐƐ (Partner and Manager Corporate, CSA Global, Perth, Western Australia) is 

responsible for ƚŚĞ�ĞŶƟƌĞ�ƌĞƉŽƌƚ͘�'ƌĂŚĂŵ�ŝƐ�Ă�ŐĞŽůŽŐŝƐƚ�ǁŝƚŚ�ŽǀĞƌ�ϥϢ�ǇĞĂƌƐ’ ĞǆƉĞƌŝĞŶĐĞ� ŝŶ�ĞǆƉůŽƌĂƟŽŶ�ŐĞŽůŽŐǇ�ĂŶĚ�
management in Australia, PNG, and Indonesia. He is Principal Geologist with CSA Global in Perth and manages the 
corporate services work undertaken by CSA Global. Graham ŚĂƐ� ǁŽƌŬĞĚ� ŝŶ� ĞǆƉůŽƌĂƟŽŶ� ;ƌĂŶŐŝŶŐ� ĨƌŽŵ� ŐƌĂƐƐƌŽŽƚƐ�
ƌĞĐŽŶŶĂŝƐƐĂŶĐĞ�ƚŚƌŽƵŐŚ�ƚŽ�ďƌŽǁŶĮĞůĚƐ͕�ŶĞĂƌ-ŵŝŶĞ͕�ĂŶĚ�ƌĞƐŽƵƌĐĞ�ĚĞĮŶŝƟŽŶͿ�ƉƌŽũĞĐƚ�ĞǀĂůƵĂƟŽŶ�ĂŶĚ�ŵŝŶŝŶŐ�ŝŶ�Ă�ǀĂƌŝĞƚǇ�
of geological terrains, ĐŽŵŵŽĚŝƟĞƐ͕ ĂŶĚ�ŵŝŶĞƌĂůŝƐĂƟŽŶ�ƐƚǇůĞƐ�ǁŝƚŚŝŶ��ƵƐƚƌĂůŝĂ�ĂŶĚ�ŝŶƚĞƌŶĂƟŽŶĂůůǇ͘�,Ğ�ŝƐ�ĐŽŵƉĞƚĞŶƚ�ŝŶ�
ŵƵůƟĚŝƐĐŝƉůŝŶĂƌǇ�ĞǆƉůŽƌĂƟŽŶ͕�ĂŶĚ�ƉƌŽĮĐŝĞŶƚ�Ăƚ�ƵŶĚĞƌƚĂŬŝŶŐ�ƉƌŽƐƉĞĐƚ�ĞǀĂůƵĂƟŽŶ�ĂŶĚ�Ăůů�ƉŚĂƐĞƐ�ŽĨ�ĞǆƉůŽƌĂƟŽŶ͘�'ƌĂŚĂŵ�
has completed numerous independeŶƚ�ƚĞĐŚŶŝĐĂů�ƌĞƉŽƌƚƐ�;/'Z͕��WZ͕�YWZͿ�ĂŶĚ�ǀĂůƵĂƟŽŶƐ�ŽĨ�ŵŝŶĞral assets. He now co-
ordinates ĂŶĚ�ƉĂƌƟĐŝƉĂƚĞƐ�ŝŶ��^��'ůŽďĂů͛Ɛ�ĂĐƟǀŝƟĞƐ�ƉƌŽǀŝĚŝŶŐ�ĞǆƉĞƌƚ�ƚĞĐŚŶŝĐĂů�ƌĞǀŝĞǁƐ͕�ǀĂůƵĂƟŽŶƐ͕�ĂŶĚ�ŝŶĚĞƉĞŶĚĞŶƚ�
ƌĞƉŽƌƟŶŐ�ƐĞƌǀŝĐĞƐ�ƚŽ�ŐƌŽƵƉƐ�ĚĞƐŝƌŝŶŐ�ŝŵƉƌŽǀĞĚ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ƚŚĞ�ǀĂůƵĞ͕�ƌŝƐŬƐ͕�ĂŶĚ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�
ŵŝŶĞƌĂů�ŝŶǀĞƐƚŵĞŶƚ�ŽƉƉŽƌƚƵŶŝƟĞƐ͘�'ƌĂŚĂŵ�ǁĂƐ�Ă�&ĞĚĞƌĂů��ŽƵŶĐŝůůŽƌ�ŽĨ�ƚŚĞ��IG ĨŽƌ�ϣϣ�ǇĞĂƌƐ�ĂŶĚ�ũŽŝŶĞĚ�ƚŚĞ�:ŽŝŶƚ�KƌĞ�
ZĞƐĞƌǀĞƐ��ŽŵŵŝƩĞĞ�ŝŶ�ϤϢϣϦ͘ 

• �ŽŶƚƌŝďƵƟŶŐ�Author – Dr Stephen Bodon (Principal Consultant – �ǆƉůŽƌĂƟŽŶ, CSA Global, Perth, Western Australia) is 
ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƚŚĞ�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ĞǆƉůŽƌĂƟŽŶ�ĐŽŵƉůĞƚĞĚ�ĂŶĚ�ĞǆƉůŽƌĂƟŽŶ�ƉŽƚĞŶƟĂů͘�͞^ƚĞǀĞ͟�ŝƐ�Ă�ŐĞŽůŽŐŝƐƚ�ǁŝƚŚ�ŽǀĞƌ�Ϥϧ�
ǇĞĂƌƐ� ŽĨ�ŵŝŶĞƌĂůƐ� ĂŶĚ� ƉĞƚƌŽůĞƵŵ�ĞǆƉůŽƌĂƟŽŶ� ĂŶĚ� ƉƌŽĚƵĐƟŽŶ� ĞǆƉĞƌŝĞŶĐĞ�ǁŝƚŚŝŶ��ƵƐƚƌĂůŝĂ� ĂŶĚ� ^Ƶď-Saharan Africa, 
including general manaŐĞŵĞŶƚ� ŽĨ� ƵƉƐƚƌĞĂŵ� Žŝů� ĂŶĚ� ŐĂƐ� ĞǆƉůŽƌĂƟŽŶ� ĂŶĚ� ƉƌŽĚƵĐƟŽŶ� ĂƐƐĞƚƐ͘� ,Ğ� ŝƐ� ĞǆƉĞƌŝĞŶĐĞĚ� ŝŶ�
ĞǆƉůŽƌĂƟŽŶ�ŵĂŶĂŐĞŵĞŶƚ͕� ƚĂƌŐĞƚ� ŐĞŶĞƌĂƟŽŶ͕�ƉƌŽũĞĐƚ� ĞǀĂůƵĂƟŽŶ͕� ĞǆƉůŽƌĂƟŽŶ�ŐĞŽĐŚĞŵŝƐƚƌǇ͕� ŐĞŽĐŚĞŵŝĐĂů�ŵŽĚĞůůŝŶŐ�
and geometallurgy fŽƌ� Ă� ƌĂŶŐĞ� ŽĨ� ĐŽŵŵŽĚŝƟĞƐ� ŝŶĐůƵĚŝŶŐ� ďĂƐe metals, gold, copper, manganese, tungsten, and 
molybdenum. Steve has a strong understanding of many deposit styles spanning Broken Hill-type base metal deposits, 
volcanic-hosted massive sulphide deposits, sediment-hosted base metal deposits, iron-ŽǆŝĚĞ�Đopper-gold deposits, 
intrusion-related gold deposits and tungsten-molybdenum skarn and greisen. He was directly involved in the discovery 
ĂŶĚ�ĞǆƉůŽƌĂƟŽŶ�ƉŚĂƐĞƐ�ŽĨ�ƚŚĞ�Nolan’s East intrusion-related gold deposit (Ravenswood, North Queensland) that was 
subsĞƋƵĞŶƚůǇ�ŵŝŶĞĚ͘�^ƚĞǀĞ�ƉůĂǇĞĚ�Ă�ůĞĂĚŝŶŐ�ƌŽůĞ�ŝŶ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ƚŚĞ�ŐĞŽůŽŐŝĐĂů�ĂŶĚ�ŽƌĞ�ĐŚĂƌĂĐƚĞƌŝƐĂƟŽŶ�ŵŽĚĞůƐ�
for the world-class Cannington silver-lead-zinc mine (Mounƚ�/ƐĂ�/ŶůŝĞƌ͕�ŶŽƌƚŚǁĞƐƚ�YƵĞĞŶƐůĂŶĚͿ�ƚŚĂƚ�ĐŽŶƟnues to be 
used today by the mine. 

• ContƌŝďƵƟŶŐ� �ƵƚŚŽƌ� – �ƌ�DĂƩŚĞǁ� �Žďď (Principal Resource Geologist, CSA Global Perth, Western Australia) is 
responsible ĨŽƌ�ƚŚĞ�ƌĞǀŝĞǁ�ŽĨ�ƚŚĞ�ƉƌŽũĞĐƚ�DŝŶĞƌĂů�ZĞƐŽƵƌĐĞ�ĞƐƟŵĂƚĞƐ͘�DĂƩŚĞǁ�ŝƐ�Ă�ŐĞŽůŽŐŝƐƚ�ǁŝƚŚ�ϤϢ�ǇĞĂƌƐ͛�ĞǆƉerience 
ŝŶ�ƌĞƐĞĂƌĐŚ͕�ĞǆƉůŽƌĂƟŽŶ͕�ƌĞƐŽƵƌĐĞ�ĞƐƟŵĂƟŽŶ�ĂŶĚ�ŵŝŶĞ�ŐĞŽůŽŐǇ͘�DĂƩŚĞǁ͛Ɛ�ŬĞǇ�ĞǆƉĞƌŝĞŶĐĞ�ŝŶĐůƵĚĞƐ�Mineral Resource 
modelling using linear and non-linear methods, due diligence, mine geology, grade control ǁŽƌŬŇŽǁ�ĚĞƐŝŐŶ�ĂŶĚ mining 
value chain process improvement.  
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• �ŽŶƚƌŝďƵƟŶŐ� Author – Mr Karl van Olden (Partner, Manager Mining, CSA Global, Perth, Western Australia) is 
responsible for the assessment of underground mining review work. Karl is a mining engineer with more than Ϥϧ�ǇĞĂƌƐ͛�
ĞǆƉĞƌŝĞŶĐĞ�ŝŶ�ƉůĂŶŶŝŶŐ͕�development, ĂŶĚ�ŽƉĞƌĂƟŽŶ�ŽĨ�a diverse range of open pit and underground resources assets 
ĂĐƌŽƐƐ� �ĨƌŝĐĂ� ĂŶĚ� �ƵƐƚƌĂůŝĂ͘� <Ăƌů͛Ɛ� ďƌŽĂĚ� ĞǆƉĞƌƟƐĞ� ŝŶĐůƵĚĞƐ� ŵŝŶŝŶŐ� ĞŶŐŝŶĞĞƌŝŶŐ͕� ďƵƐŝŶĞƐƐ� ƉƌŽĐĞƐƐ� ĚĞǀĞůŽƉŵĞŶƚ͕�
business and mine plĂŶŶŝŶŐ͘�<Ăƌů�ŝƐ�Ă�&ĞůůŽǁ�ŽĨ�ƚŚĞ��ƵƐ/DD�ĂŶĚ�ĂƉƉůŝĞƐ�ŚŝƐ�ĞǆƉĞƌŝĞŶĐĞ�ƚŽ�KƌĞ�ZĞƐĞƌǀĞ�ĞƐƟŵĂƟŽŶ�ŝŶ�
line with JORC, SAMREC and CIM guidelines; technical study lead; ŝŶĚĞƉĞŶĚĞŶƚ�ĞǆƉĞƌƚ�ƌĞƉŽƌƟŶŐ͖�due diligence reviews; 
mineral asset vĂůƵĂƟŽŶƐ; study manager; and as a trusted adviseƌ�ƚŽ�Ă�ŐƌŽǁŝŶŐ�ůŝƐƚ�ŽĨ�ĐŽŵƉĂŶǇ�ĞǆĞĐƵƟǀĞƐ͘� 

• �ŽŶƚƌŝďƵƟŶŐ�Author – Mr Paul O’Callaghan (Principal Mining Engineer, CSA Global, Perth, Western Australia) is 
responsible for the assessment of the open cut mining ƌĞǀŝĞǁ�ǁŽƌŬ͘�WĂƵů� ŝƐ�Ă�ŵŝŶŝŶŐ�ĞŶŐŝŶĞĞƌ�ǁŝƚŚ�ŽǀĞƌ�Ϥϧ�ǇĞĂƌƐ͛�
ĞǆƉĞƌŝĞŶĐĞ͕�ƉƌŝŵĂƌŝůǇ�ŝŶ�ŽƉĞŶ�Ɖŝƚ�ŵŝŶŝŶŐ͘�,Ğ�ƐƉĞĐŝĂůŝƐĞƐ�ŝŶ�Ɖŝƚ�ĂŶĚ�ǁĂƐƚĞ�ĚƵŵƉ�ŽƉƟŵŝƐĂƟŽŶ͕�ŵŝŶĞ�ĚĞƐŝŐŶ�ĂŶĚ�ŵŝŶĞ�
scheduling, RĞƐĞƌǀĞ� ƌĞƉŽƌƟŶŐ� ;:KZ�� �ompetent Person and NI Ϧϥ-ϣϢϣ� YƵĂůŝĮĞĚ� WĞƌƐŽnͿ͕� ƉƌŽũĞĐƚ� ĞǀĂůƵĂƟŽŶ͕� ĚƵĞ�
diligence, ĂŶĚ�ĨĞĂƐŝďŝůŝƚǇ�ƐƚƵĚŝĞƐ͘�WĂƵů�ĐŽŵƉůĞŵĞŶƚƐ�ŚŝƐ�ϣϢ�ǇĞĂƌƐ�ŽĨ�ĐŽŶƐƵůƟŶŐ�ĞǆƉĞƌŝĞŶĐĞ�ǁŝƚŚ�ŽǀĞƌ�ϣϧ�ǇĞĂƌƐ�ŽĨ�ƐŝƚĞ-
ďĂƐĞĚ�ǁŽƌŬ�ĨŽƌ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ŵŝŶŝŶŐ�ĐŽŵƉĂŶŝĞƐ�ŽƉĞƌĂƟŶŐ�ƚŚƌŽƵŐŚŽƵƚ��ƵƐƚƌĂůŝĂ�ĂŶĚ�ŽǀĞƌƐĞĂƐ͘� 

• �ŽŶƚƌŝďƵƟŶŐ� �ƵƚŚŽƌ – Mr Steve Hoban (Associate Principal Metallurgist, CSA Global, Perth Western Australia) is 
responsible for the assessment of the metallurgical and processing ^ƚĞǀĞ� ŚĂƐ� ϣϨ� ǇĞĂƌƐ͛� ĞǆƉĞƌŝĞŶĐĞ� ŝŶ� ƚŚĞ�ŵŝŶŝŶŐ�
ŝŶĚƵƐƚƌǇ͘�,ŝƐ�ŵĂŝŶ�ĂƌĞĂƐ�ŽĨ�ĞǆƉĞƌƟƐĞ�ĂƌĞ�ŝŶ�ĐŽŵŵŝƐƐŝŽŶŝŶŐ͕�ƉƌŽũĞĐƚ�ĚĞƐŝŐŶ͕�ĐŝƌĐƵŝƚ�ŽƉƟŵŝsĂƟŽŶ�ĂŶĚ�ƚƌĂŝŶŝŶŐ͘�^ƚĞǀĞ͛Ɛ�
ĞǆƉĞƌŝĞŶĐĞ� ĐŽǀĞƌƐ� ĐƌƵƐŚŝŶŐ͕� ŐƌŝŶĚŝŶŐ͕� ďĞŶĞĮĐŝĂƟŽŶ� ĂŶĚ� ďĞŶĞĮĐŝĂƟŽŶ� ͬ� ŵŝŶĞƌĂů� ƐĞƉĂƌĂƟŽŶ͕� ŇŽƚĂƟŽŶ͕� ƚŚŝĐŬĞŶŝŶŐ͕�
ƐŽůǀĞŶƚ� ĞǆƚƌĂĐƟŽŶ� ͬ� ĞůĞĐƚƌŽǁŝŶŶŝŶŐ͕� ĂŶĚ� ƐŵĞůƟŶŐ͘�,Ğ� ŚĂƐ�ǁŽƌŬĞĚ� Ăůů�over Australia and overseas in a number of 
ĐŽŵŵŽĚŝƟĞƐ� ŝŶĐůƵĚŝŶŐ� ŐŽůĚ͕� ŶŝĐŬĞů͕� ŵŝŶĞƌĂů� ƐĂŶĚƐ͕� Ɵn/tungsten and uranium, in numerous roles in the mineral 
processing industry including principal metallurgist, process commissioning manager and corporate liaisŽŶ�ŽĸĐĞƌ.  

• �ŽŶƚƌŝďƵƟŶŐ� �ƵƚŚŽƌ – Ms Ivy Chen (Principal Consultant, CSA Global, Perth, Western Australia) is a corporate 
ŐŽǀĞƌŶĂŶĐĞ�ƐƉĞĐŝĂůŝƐƚ͕�ǁŝƚŚ�ϤϪ�ǇĞĂƌƐ͛�ĞǆƉĞƌŝĞŶĐĞ�ŝŶ�ŵŝŶŝŶŐ�ĂŶĚ�ƌĞƐŽƵƌĐĞ�ĞƐƟŵĂƟŽŶ͘�Ivy ƐĞƌǀĞĚ�ĂƐ�ƚŚĞ�ŶĂƟŽŶĂů�ŐĞŽůŽŐǇ�
and mining advŝƐĞƌ�ĨŽƌ�ƚŚĞ��^/��ĨƌŽŵ�ϤϢϢϫ�ƚŽ�ϤϢϣϧ͘�Her ĞǆƉĞƌŝĞŶĐĞ�ŝŶ�ƚŚĞ�ŵŝŶŝŶŐ�ŝŶĚƵƐƚƌǇ�ŝŶ��ƵƐƚƌĂůŝĂ�ĂŶĚ��Śŝna as an 
ŽƉĞƌĂƟŽŶƐ�ĂŶĚ�ĐŽŶƐƵůƟŶŐ�ŐĞŽůŽŐŝƐƚ�ŝŶĐůƵĚĞƐ�ŽƉĞŶ�Ɖŝƚ�ĂŶĚ�ƵŶĚĞƌŐƌŽƵŶĚ�ŵŝŶĞƐ�ĨŽƌ�ŐŽůĚ͕�ŵĂŶŐĂŶĞƐĞ�ĂŶĚ�ĐŚƌŽŵŝƚĞ͕�ĂŶĚ�
ĂƐ�Ă�ĐŽŶƐƵůƟŶŐ�ŐĞŽůŽŐŝƐƚ Ivy has condƵĐƚĞĚ�ŵŝŶĞƌĂů�ƉƌŽũĞĐƚ�ĞǀĂůƵĂƟŽŶ͕�ƐƚƌĂƚĞŐǇ�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ŝŵƉůĞŵĞŶƚĂƟŽŶ͕�
through to senior corporate management roles. Ivy ũŽŝŶĞĚ�ƚŚĞ�s�>D/E��ŽŵŵŝƩĞĞ�ŝŶ�ϤϢϣϧ͘ 

• Peer Review was completed 'ƌĂŚĂŵ�:ĞīƌĞƐƐ�ĂŶĚ�/ǀǇ��ŚĞŶ�;ĞǆĐĞƉƚ�ƐĞĐƟŽŶƐ�ƐŚĞ�ǁŽƌŬĞĚ�ŽŶͿ͘ 

1.6 Independence 
Neither CSA Global, nor the authors of this ITAR, has or has had previously, any material interest in Medallion or the mineral 
ƉƌŽƉĞƌƟĞƐ� ŝŶ� ǁŚŝĐŚ�Medallion ŚĂƐ� ĂŶ� ŝŶƚĞƌĞƐƚ͘� �^�� 'ůŽďĂů͛Ɛ� ƌĞůĂƟŽŶƐŚŝƉ� ǁŝƚŚ�Medallion is solely one of professional 
assoĐŝĂƟŽŶ�ďĞƚǁĞĞŶ�ĐůŝĞŶƚ�ĂŶĚ�ŝŶĚĞƉĞŶĚĞŶƚ�ĐŽŶƐƵůƚĂŶƚ͘ 
CSA Global is an independent geological consultancy. Fees are charged to Medallion at a commercial rate for the 
ƉƌĞƉĂƌĂƟŽŶ� ŽĨ� ƚŚŝƐ ITAR͕� ƚŚĞ� ƉĂǇŵĞŶƚ� ŽĨ� ǁŚŝĐŚ� ŝƐ� ŶŽƚ� ĐŽŶƟŶŐĞŶƚ� ƵƉŽŶ� ƚŚĞ� ĐŽŶĐůƵƐŝŽŶƐ� ŽĨ� ƚŚĞ� ITAR. The fee for the 
ƉƌĞƉĂƌĂƟŽŶ�ŽĨ�ƚŚŝƐ�ITAR ŝƐ�ĂƉƉƌŽǆŝŵĂƚĞůǇ��Ψ100,000. 

No member or employee of CSA Global is, or is intended to be, a director, ŽĸĐĞƌ͕ or other direct employee of Medallion. 
No member or employee of CSA Global has, or has had, any shareholding in Medallion. 

There is no formal agreement between CSA Global and Medallion, as to Medallion providing further work for CSA Global. 

1.7 Declarations 

1.7.1 Purpose of this Document 

This ITAR ŚĂƐ�ďĞĞŶ�ƉƌĞƉĂƌĞĚ�ďǇ��^��'ůŽďĂů�Ăƚ�ƚŚĞ�ƌĞƋƵĞƐƚ�ŽĨ͕�ĂŶĚ�ĨŽƌ�ƚŚĞ�ƐŽůĞ�ďĞŶĞĮƚ�ŽĨ�Medallion. Its purpose is to provide 
an independent technical assessment of Medallion’s ZĂǀĞŶƐƚŚŽƌƉĞ�'ŽůĚ�ĂŶĚ�:ĞƌĚĂĐƵƩƵƉ�WƌŽũĞĐƚs. 

The ITAR is to be included in its ĞŶƟƌĞƚǇ�Žƌ�ŝŶ�ƐƵŵŵĂƌǇ�ĨŽƌŵ�ǁŝƚŚŝŶ�Ă�ƉƌŽƐƉĞĐƚƵƐ�ƚŽ�ďĞ�ƉƌĞƉĂƌĞĚ�ďǇ�Medallion ŝŶ�ĐŽŶŶĞĐƟŽŶ�
with an IPO on the ASX. It is not intended to serve any purpose beyond that stated and should not be relied upon for any 
other purpose. 

The statements and opinions contained in this ITAR are given in good faith and in the belief that they are not false or 
misleading. The conclusions are based on the reference date of 31 January 2021 ĂŶĚ�ĐŽƵůĚ�ĂůƚĞƌ�ŽǀĞƌ�ƟŵĞ, depending on 
ĮŶĚŝŶŐƐ� ĨƌŽŵ� ĨƵƌƚŚĞƌ�ŵŝŶŝŶŐ� and metallurgical studies, ĞǆƉůŽƌĂƟŽŶ� ƌĞƐƵůƚƐ͕�ŵŝŶĞƌĂů�prices, and other relevant market 
factors. 
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1.7.2 Practitioner/Competent Person’s Statement 

dŚĞ�ŝŶĨŽƌŵĂƟŽŶ�ŝŶ�ƚŚŝƐ�ITAR that relates to TĞĐŚŶŝĐĂů��ƐƐĞƐƐŵĞŶƚ�ŽĨ��ǆƉůŽƌĂƟŽŶ�dĂƌŐĞƚƐ͕�Žƌ��ǆƉůŽƌĂƟŽŶ�ZĞƐƵůƚƐ�ŝƐ�ďĂƐĞĚ�
on, and fairly represents, ŝŶĨŽƌŵĂƟŽŶ�ĐŽŵƉŝůĞĚ�ĂŶĚ�ĐŽŶĐůƵƐŝŽŶƐ�ĚĞƌŝǀĞĚ�ďǇ�Dr Stephen Bodon, a Competent Person who 
is a Member of the AIG. Dr Bodon is employed by CSA Global. 

�ǆƚĞnsive reference is made to the results oĨ�ŚŝƐƚŽƌŝĐĂů�ĞǆƉůŽƌĂƟŽŶ͘�dŚĞƐĞ�ƌĞƐƵůƚƐ�ŚĂǀĞ�ŶŽƚ�ƉƌĞǀŝŽƵƐůǇ�ďĞĞŶ�ƌĞƉŽƌƚĞĚ�ŝŶ�
accordance with the JORC Code and may not have been reported in accordance with any of its predecessors. Consequently, 
these results are to be interpreted with an appropriate degrĞĞ�ŽĨ�ĐĂƵƟŽŶ͘�dŚĞ��ŽŵƉĞƚĞŶƚ�WĞƌƐŽŶ�ĐŽŶƐŝĚĞƌƐ�ƚŚĞƐĞ�ƚŽ�ďĞ�
ĂĚĞƋƵĂƚĞůǇ�ƌĞůŝĂďůĞ�ĨŽƌ�ƚŚĞ�ƉƵƌƉŽƐĞƐ�ŽĨ�ŝŶĚŝĐĂƟŶŐ�ŐĞŽůŽŐŝĐĂů�ƉƌŽƐƉĞĐƟǀŝƚǇ͘� 
The Competent Person has referenced the source of these historical ĞǆƉůŽƌĂƟŽŶ�ƌesults throughout this document and in 
detail in the �ǆƉůŽƌĂƟŽŶ Results :KZ���ŽĚĞ�dĂďůĞ�ϭ͕�^ĞĐƟŽŶƐ�ϭ�ĂŶĚ�Ϯ, in �ƉƉĞŶĚŝǆ��, along with a summary of relevant 
ĚƌŝůůŚŽůĞ�ůŽĐĂƟŽŶƐ�ĂŶĚ�ƌĞƐƵůƚƐ�ŝŶ��ƉƉĞŶĚŝǆ��. 

dŚĞ�ŝŶĨŽƌŵĂƟŽŶ�ƚŚĂƚ�ƌĞůĂƚĞƐ�ƚŽ�ƚŚĞ�ĚĂƚĂ�ƌĞǀŝĞǁ�ĂŶĚ�ǀĂůŝĚĂƟŽŶ͕�ĚƌŝůůŝŶŐ͕�ƐĂŵƉůŝŶŐ�ĂŶĚ�ƚŚĞ�ŐĞŽůŽŐŝĐĂů�ŝŶƚĞƌƉƌĞƚĂƟŽŶ�ŽĨ�ƚŚĞ�
Kaolin, Harbour View, Flag and Trilogy Deposits has been compiled by Mr David Groombridge , and Member of the 
AusIMM. Mr Groombridge is a full-ƟŵĞ�ĞŵƉůŽyee of Medallion Metals Ltd.  

dŚĞ�ŝŶĨŽƌŵĂƟŽŶ�ŝŶ�ƚŚŝƐ�ITAR that relates to Technical Assessment of Mineral Resources is based on, and fairly represents, 
ŝŶĨŽƌŵĂƟŽŶ�ĐŽŵƉŝůĞĚ�ĂŶĚ�ĐŽŶĐůƵƐŝŽŶƐ�ĚĞƌŝǀĞĚ�ďǇ��ƌ�DĂƩŚĞǁ��Žďď and Ms Ivy Chen, both Competent Persons who are 
members of the AIG ĂŶĚ��ƵƐ/DD�ƌĞƐƉĞĐƟǀĞůǇ. Both are employed by CSA Global. 

The Competent Persons for DŝŶĞƌĂů�ZĞƐŽƵƌĐĞ�ĞƐƟŵĂƚĞƐ are for the Flag Deposit, Mr David Coventry; for the Harbour View 
Deposit, Mrs Janice Graham; for the Kaolin Deposit and for the Trilogy Deposit, Mr Richard Buerger . All four Competent 
Persons are members of the AIG, and full-ƟŵĞ employees of Mining Plus.  

dŚĞ� ŝŶĨŽƌŵĂƟŽŶ� ŝŶ� ƚŚŝƐ� ITAR that relates to Technical Assessment of Mining and Ore Reserves is based on, and fairly 
represents, ŝŶĨŽƌŵĂƟŽŶ�ĐŽŵƉŝůĞĚ�ĂŶĚ�ĐŽŶĐůƵƐŝŽŶƐ�ĚĞƌŝǀĞĚ�ďǇ�Dessrs Paul O’Callaghan and Karl van Olden, Competent 
Persons who are members of the AusIMM. Both are employed by CSA Global. 

The Competent Person for the Ore Reserves is Mr Craig Mann, who is a Member of the AusIMM and is a full-ƟŵĞ�ĞŵƉůŽǇĞĞ�
of Entech.  

dŚĞ� ŝŶĨŽƌŵĂƟŽŶ� ŝŶ� ƚŚŝƐ� ITAR that relates to Technical Assessment of Metallurgy is based on, and fairly represents, 
ŝŶĨŽƌŵĂƟŽŶ�ĐŽŵƉŝůĞĚ�ĂŶĚ�ĐŽŶĐůƵƐŝŽŶƐ�ĚĞƌŝǀĞĚ�ďǇ�Dƌ�^ƚĞǀĞ�,ŽďĂŶ͕�Ă��ŽŵƉĞƚĞŶƚ�Werson who is a Member of the AusIMM. 
Mr Hoban is employed by BHM Process. 

Dr Bodon, Dr Cobb, Mr van Olden, Mr O’Callaghan, Ms Chen, Mr Hoban,  Ms Graham, Mr Coventry, Mr Groombridge, Mr 
Mann,  and Mr Buerger ŚĂǀĞ�ƐƵĸĐŝĞŶƚ�ĞǆƉĞƌŝĞŶĐĞ�ƚŚĂƚ�ŝƐ�ƌĞůĞǀĂŶƚ�ƚŽ�ƚhe Technical Assessment of the Mineral Assets under 
ĐŽŶƐŝĚĞƌĂƟŽŶ͕�ƚŚĞ�ƐƚǇůĞ�ŽĨ�ŵŝŶĞƌĂůŝƐĂƟŽŶ�ĂŶĚ�ƚǇƉĞƐ�ŽĨ�ĚĞƉŽƐŝƚ�ƵŶĚĞƌ�ĐŽŶƐŝĚĞƌĂƟŽŶ�ĂŶĚ�ƚŽ�ƚŚĞ�ĂĐƟǀŝƚǇ�ďĞŝŶŐ�ƵŶĚĞƌƚĂŬĞŶ�ƚŽ�
ƋƵĂůŝĨǇ� ĂƐ� WƌĂĐƟƟŽŶĞƌƐ� ĂƐ� ĚĞĮŶĞĚ� ŝŶ� ƚŚĞ� ϮϬϭϱ� EĚŝƟŽŶ� ŽĨ� ƚŚĞ� ͞�ƵƐƚƌĂůĂƐŝĂŶ� �ŽĚĞ� ĨŽƌ� ƚŚĞ� ƉƵďůŝĐ� ƌĞƉŽƌƟŶŐ� ŽĨ� ƚĞĐŚŶŝĐĂů�
ĂƐƐĞƐƐŵĞŶƚƐ� ĂŶĚ� sĂůƵĂƟŽŶƐ� ŽĨ� DŝŶĞƌĂů� �ƐƐĞƚƐ͕͟� ĂŶĚ ĂƐ� �ŽŵƉĞƚĞŶƚ� WĞƌƐŽŶƐ� ĂƐ� ĚĞĮŶĞĚ� ŝŶ� ƚŚĞ� ϮϬϭϮ� �ĚŝƟŽŶ� ŽĨ� ƚŚĞ�
͞�ƵƐƚƌĂůĂƐŝĂŶ��ŽĚĞ�ĨŽƌ�ZĞƉŽƌƟŶŐ�ŽĨ��ǆƉůŽƌĂƟŽŶ�ZĞƐƵůƚƐ͕�DŝŶĞƌĂů�ZĞƐŽƵƌĐĞƐ�ĂŶĚ�KƌĞ�ZĞƐĞƌǀĞƐ͘͟� 
Dr Bodon, Dr Cobb, Mr van Olden, Mr O’Callaghan, Ms Chen, Mr Hoban, Ms Graham, Mr Coventry, Mr Groombridge, Mr 
Mann, and Mr Buerger consent to the inclusion in the ITAR and the Prospectus ŽĨ�ƚŚĞ�ŵĂƩĞƌƐ�ďĂƐĞĚ�ŽŶ�ƚŚĞŝƌ�ŝŶĨŽƌŵĂƟŽŶ�
ŝŶ�ƚŚĞ�ĨŽƌŵ�ĂŶĚ�ĐŽŶƚĞǆƚ�ŝŶ�ǁŚŝĐŚ�ŝƚ�Ăppears. 

1.7.3 Site Inspection 

CSA Global concluded that a site ŝŶƐƉĞĐƟŽŶ was not required for the purposes of this ITAR. This is due to the stage of the 
Projects, the availability of high quality satellite imagery of the project areas and the access to them, the lack of outcrops 
ĂŶĚ�ĨĞĂƚƵƌĞƐ�ŽĨ�ŝŶƚĞƌĞƐƚ�ƌĞƋƵŝƌŝŶŐ�ŝŶƐƉĞĐƟŽŶ�;in CSA Global’s opinion), and the familiarity of the authors with Medallion’s 
JP through past work over the project area. dŚĞ�ƉƌŽƉŽƐĞĚ�ĂĐƟǀŝƟĞƐ�ŽĨ�Medallion’s ŵŝŶĞ�ĨĞĂƐŝďŝůŝƚǇ�ĂŶĚ�ĞǆƉůŽƌĂƟon work 
programmeƐ�ĂƌĞ�ĐŽŶƐŝĚĞƌĞĚ�ĂƉƉƌŽƉƌŝĂƚĞ�ĨŽƌ�ƚŚĞ�ŶĞǆƚ�ƐƚĂŐĞ�ŽĨ�detailed mine development and engineering studies, and 
ongoing ĞǆƉůŽƌĂƟŽŶ�ĂĐƟǀŝƟĞƐ. 

1.7.4 Results are Estimates and Subject to Change 

The ability of any person to achieve forward-looking proĚƵĐƟŽŶ�ĂŶĚ�ĞĐŽŶŽŵŝĐ�ƚĂƌŐĞƚƐ�ŝƐ�ĚĞƉĞŶĚĞŶƚ�ŽŶ�ŶƵŵĞƌŽƵƐ�ĨĂĐƚŽƌƐ�
that are beyoŶĚ��^��'ůŽďĂů͛Ɛ�ĐŽŶƚƌŽů�ĂŶĚ�ƚŚĂƚ��^��'ůŽďĂů�ĐĂŶŶŽƚ�ĂŶƟĐŝƉĂƚĞ͘�dŚĞƐĞ�ĨĂĐƚŽƌƐ�ŝŶĐůƵĚĞ͕�ďƵƚ�ĂƌĞ�ŶŽƚ�ůŝŵŝƚĞĚ�ƚŽ͕�
site-ƐƉĞĐŝĮĐ�ŵŝŶŝŶŐ�ĂŶĚ�ŐĞŽůŽŐŝĐĂů�ĐŽŶĚŝƟŽŶƐ͕�ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ƉĞƌƐŽŶŶĞů�ĐĂƉĂďŝůŝƟĞƐ͕�ĂǀĂŝůĂďŝůŝƚǇ�ŽĨ�ĨƵŶĚŝŶŐ�ƚŽ�ƉƌŽƉĞƌůǇ�
operate and capitalise ƚŚĞ�ŽƉĞƌĂƟŽŶ͕�ǀĂƌŝĂƟŽŶƐ� ŝŶ�ĐŽƐƚ�ĞůĞŵĞŶƚƐ�ĂŶĚ�ŵĂƌŬĞƚ�ĐŽŶĚŝƟŽŶƐ͕�ĚĞǀĞůŽƉŝŶŐ�ĂŶĚ�ŽƉĞƌĂƟŶŐ�ƚŚĞ�
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ŵŝŶĞ�ŝŶ�ĂŶ�ĞĸĐŝĞŶƚ�ŵĂŶŶĞƌ͕�ƵŶĨŽƌĞƐĞĞŶ�ĐŚĂŶŐĞƐ�ŝŶ�ůĞŐŝƐůĂƟŽŶ�ĂŶĚ�ŶĞǁ�ŝŶĚƵƐƚƌǇ�ĚĞǀĞůŽpments. Any of these factors may 
ƐƵďƐƚĂŶƟĂůůǇ�ĂůƚĞƌ�ƚŚĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�ĂŶǇ�ŵŝŶŝŶŐ�ŽƉĞƌĂƟŽŶ͘ 
dŚĞ� ŝŶƚĞƌƉƌĞƚĂƟŽŶƐ� ĂŶĚ� ĐŽŶĐůƵƐŝŽŶƐ� ƌĞĂĐŚĞĚ� ŝŶ� ƚŚŝƐ� ITAR are based on current geological understanding and the best 
ĞǀŝĚĞŶĐĞ�ĂǀĂŝůĂďůĞ�ƚŽ�ƚŚĞ�ĂƵƚŚŽƌƐ�Ăƚ�ƚŚĞ�ƟŵĞ�ŽĨ�ǁƌŝƟŶŐ͘�/ƚ�ŝƐ�ƚŚĞ�ŶĂƚƵƌĞ�ŽĨ�Ăůů�ƐĐŝĞŶƟĮĐ�ĐŽŶĐůƵƐŝŽŶƐ�ƚŚĂƚ�ƚŚĞǇ�ĂƌĞ�Ĩounded 
ŽŶ� ĂŶ� ĂƐƐĞƐƐŵĞŶƚ� ŽĨ� ƉƌŽďĂďŝůŝƟĞƐ� ĂŶĚ͕� ŚŽǁĞǀĞƌ� ŚŝŐŚ� ƚŚĞƐĞ� ƉƌŽďĂďŝůŝƟĞƐ� ŵŝŐŚƚ� ďĞ͕� ƚŚĞǇ� ŵĂŬĞ� ŶŽ� ĐůĂŝŵ� ĨŽƌ� ĂďƐŽůƵƚĞ�
certainty. 

1.7.5 Third Party Consents 

This Report contains statemenƚƐ�ĂƩƌŝďƵƚĂďůĞ�ƚŽ�ƚŚŝƌĚ�ƉĂƌƟĞƐ͘�dŚĞƐĞ�ƐƚĂƚĞŵĞŶƚƐ�ĂƌĞ�ŵĂĚĞ�Žƌ�ďĂƐĞĚ�ƵƉŽŶ�statements made 
in previous technical reports that are publicly available from government sources, the ASX, published books or technical 
journals.  

The authors of these ‘reports’ have not consented to their statements used in this Report, and these statements are 
ŝŶĐůƵĚĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ��^/���ŽƌƉŽƌĂƟŽŶƐ�;�ŽŶƐĞŶƚ�ĂŶĚ�^ƚĂƚĞŵĞŶƚƐͿ�/ŶƐƚƌƵŵĞŶƚ�ϮϬϭϲͬϳϮ�ĂŶĚ�Z'ϱϱ͖�ŶŽƟŶŐ�ƚŚĂƚ�ƚŚĞ�
persons who prepared those historical geological reports have not consented to the use of their historical geological 
reports in this Report. 

Where referenced source documents were internal documents, CSA Global has reviewed these source materials and takes 
ƌĞƐƉŽŶƐŝďŝůŝƚǇ� ĨŽƌ� ƚŚŝƐ� ŝŶĨŽƌŵĂƟŽŶ� ĂŶĚ� ŚĂƐ� ŶŽƚĞĚ� ƚŚĞ� ŽƌŝŐŝŶĂů� ĂƵƚŚŽƌƐ� ĂƐ� ƉĞƌ� ƐƚĂŶĚĂƌĚ� ƐĐŝĞŶƟĮĐ� ƉƌĂĐƟĐĞ� ĂŶĚ� ƵƐƵĂů�
professional courtesy. 
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2 Ravensthorpe Gold and Jerdacuttup Projects 
2.1 Location and Access 
Medallion’s RGP and JP areaƐ�ĂƌĞ�ĐŽŶƟŐƵŽƵƐ�ƚĞŶĞŵĞŶƚ�ƉĂĐŬĂŐĞƐ located ĂƉƉƌŽǆŝŵĂƚĞůǇ�25 km south of the agricultural 
and mining town of Ravensthorpe in southern Western Australia (Figure 1). 

Access into the project areas from the Hopetoun-Ravensthorpe Road is principally by state forest and municipal gravel 
roads and farm ƚƌĂĐŬƐ͕�ĂƐ�ǁĞůů�ĂƐ�ƚŚĞ�ƐĞĂůĞĚ�:ĞƌĚĂĐƵƩƵƉ�ZŽĂĚ�ŝŶ�ƚŚĞ�ĞĂstern region of the project area.  

2.2 Infrastructure, Power and Water 
The township of ZĂǀĞŶƐƚŚŽƌƉĞ�ŝƐ�ƚŚĞ�ŵĂŝŶ�ƌĞŐŝŽŶĂů�ĂĚŵŝŶŝƐƚƌĂƟǀĞ�ĐĞŶƚƌĞ�ĨŽƌ�ƚŚĞ�^ŚŝƌĞ�ŽĨ�ZĂǀĞŶƐƚŚŽƌƉĞ͘�The local economy 
of the Shire is closely linked with the Mineral Resources and agricultural industries. Reasonable topography, regular rainfall 
ĂŶĚ�ŐŽŽĚ�ƋƵĂůŝƚǇ�ƐŽŝů�ƉƌŽǀŝĚĞ�Ă�ĨĂǀŽƵƌĂďůĞ�ĞŶǀŝƌŽŶŵĞŶƚ�ƐƵƉƉŽƌƟŶŐ�ƐŝŐŶŝĮĐĂŶƚ�ďƌŽĂĚ�ĂĐƌĞ�ĐƌŽƉƉŝŶŐ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ƌĞŐŝŽŶ�
ĂŶĚ�ƚŽ�Ă�ůĞƐƐĞƌ�ĞǆƚĞnt, stock grazing.  

dŚĞ�ŵĂũŽƌ�ƉŽƉƵůĂƟŽŶ�ĂŶĚ�ĐŽŵŵĞƌĐŝĂů centres of Ravensthorpe and Hopetoun have a well-established local business and 
ĐŽŵŵƵŶŝƚǇ� ƐĞƌǀŝĐĞƐ͕� ĂŶĚ� ƌĞĐƌĞĂƟŽŶĂů� ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ� ĂŶĚ� ĂŵĞŶŝƟĞƐ͕� ƐƵĐŚ� ĂƐ� ŚĞĂůƚŚ� ƐĞƌǀŝĐĞƐ͕� schools, ĂŶĚ� ĮŶĂŶĐŝĂů�
ŝŶƐƟƚƵƟŽŶƐ͘ Roads, bulk infrastructure, and electricity are well-established throughout the Shire. Regional town and farm 
water are primarily supplied from ďŽƌĞ� ĮĞůĚƐ͕� dams, rainwater tanks and Ă� ƌĂŝŶǁĂƚĞƌ� ĐŽůůĞĐƟŽŶ� ĨĂĐŝůŝƚǇ� ůŽĐĂƚĞĚ�
ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϲŬŵ�ƐŽƵƚŚ�of Ravensthorpe. 

Ravensthorpe airport services the region and is located 28 km south of Ravensthorpe (12 km south of the Kundip Mining 
Area) and 19 km north of Hopetoun at the corner of JerdĂĐƵƩƵƉ�ZŽĂĚ�ĂŶĚ�,ŽƉĞƚŽƵŶ-Ravensthorpe Road. The airport is 
operated by the Shire of Ravensthorpe, providing check in, baggage and refuelling services as required. The airport 
comprises a 1,680 m sealed runway and a 1,200 m gravel runway. There are no regular services open to the public at 
present; however, both the Mounƚ��ĂƩůŝŶ�ĂŶĚ�ZĂǀĞŶƐƚŚŽƌƉĞ�EŝĐŬĞů�KƉĞƌĂƟŽŶ�ƉƌŽũĞĐƚƐ�ƌƵŶ�ŵƵůƟƉůĞ�ƐĞƌǀŝĐĞƐ�ĞĂĐŚ�ǁĞĞŬ�ƚŽ�
cater for their employees and contractors. 

2.3 Climate, Topography and Vegetation 
The prevailing climate iŶ�ƚŚĞ�ZĂǀĞŶƐƚŚŽƌƉĞ�ƌĞŐŝŽŶ�ŚĂƐ�ďĞĞŶ�ĐůĂƐƐŝĮĞĚ�ĂƐ�Ă�ƚĞŵƉĞƌĂƚĞ�DĞĚŝƚerranean-type climate with dry 
warm summers and cool winters (i.e. a “Csb” climate type using the Köppen-'ĞŝŐĞƌ�ĐůŝŵĂƚĞ�ĐůĂƐƐŝĮĐĂƟŽŶͿ͘��ǀĞƌĂŐĞ�ĂŶŶƵĂů�
temperature is 22.8°C with an average ŵĂǆŝŵƵŵ�ƐƵŵŵĞƌ�ƚĞŵƉĞƌĂƚƵƌĞ�ŽĨ�ϮϵΣ��ŝŶ�:ĂŶƵĂƌǇ͕�ĂŶĚ�ĂǀĞƌĂŐĞ�ŵĂǆŝŵƵŵ winter 
temperature of 16.3°C in July. Mean monthly rainfall in Ravensthorpe ranges from 23.9 mm in December to 47.1 mm in 
July, with a mean annual rainfall of 429.6 mm (BOM site number 010633, 2020).  

The Ravensthorpe Range dominates the topography in the northern area, following the northwest-trending geology. 
Mount Desmond is the highest peak in the range at 340 m. UŶĚƵůĂƟŶŐ�low hills dominate the topography to the south of 
the Ravensthorpe Range. ^ƵƌƌŽƵŶĚŝŶŐ�ǀĞŐĞƚĂƟŽŶ�ŝƐ�ĚĞƐĐƌŝďĞĚ�ĂƐ�ŽƉĞŶ�ŵĂůůĞĞ�ĂŶĚ�Ɛcrub heath on the upper slopes, grading 
out to open woodlands and thicket along drainage lines. 

The RGP area occurs in the foothills of the Range and less than 1 km north of the Kundip Nature Reserve (Reserve no. 
31128), crossing the divide between the SteĞƌĞ� ZŝǀĞƌ� ĂŶĚ� :ĞƌĚĂĐƵƩƵƉ�ZŝǀĞƌ catchments. These catchments contain a 
ŵŝǆƚƵƌĞ�ŽĨ�ĂŐƌŝĐƵůƚƵƌĂů�ůĂŶĚ͕�ŶĂƟǀĞ�ǀĞŐĞƚĂƟŽŶ�ĂŶĚ ƚƌĂŶƐƉŽƌƚĂƟŽŶ�ƌŽƵƚĞƐ͘�dŚĞ�ŵĂŝŶ�ĚƌĂŝŶĂŐĞ�ĐŚĂŶŶĞůƐ�ŝŶ�ƚŚe Kundip area 
ĂƌĞ�ƚŚĞ�^ƚĞĞƌĞ�ZŝǀĞƌ�ĂŶĚ�:ĞƌĚĂĐƵƩƵƉ River.  
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Figure 1:  Location and tenement areas of the Ravensthorpe Gold and Jerdacuttup Projects  

(Elverdton & Mt Iron tenements not held by Medallion). 

2.4 Ownership and Tenure 
A summary of Medallion’s mineral tenements is presented here, and further details can be found in the Solicitor’s Report 
on Tenements which is Schedule 2 to the Prospectus. 

'ƌĂŶƟŶŐ�ŽĨ�ŵŝŶĞƌĂůƐ�ĂŶĚ�ƉĞƚƌŽůĞƵŵ�ůŝĐĞŶĐĞƐ�ŝƐ�ĂĚŵŝŶŝƐƚĞƌĞĚ�ďǇ�ƚŚĞ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�DŝŶĞƐ͕�/ŶĚƵƐƚƌǇ͕�ZĞŐƵůĂƟŽŶ�ĂŶĚ�^ĂĨĞƚǇ�
of Western Australia (DMIRS) pursuant to the Mining Act 1978 (of Western Australia) and DŝŶŝŶŐ�ZĞŐƵůĂƟŽŶƐ�ϭϵϴϭ (of 
Western Australia). 

Medallion holds ŵŝŶĞƌĂů�ƌŝŐŚƚƐ�ƚŚĂƚ�ĐŽůůĞĐƟǀĞůǇ�ĚĞĮŶĞ�ƚŚĞ RGP and JP. At 31 January 2021, these comprise Ă�ƉŽƌƞŽůŝŽ�ŽĨ 
46 tenements made up of ĞǆƉůŽƌĂƟŽŶ, prospĞĐƟŶŐ͕�ŵŝŶŝŶŐ and miscellaneous licences, ĞǆƉůŽƌĂƟŽŶ�ůŝĐĞŶĐĞ�ĂƉƉůŝĐĂƟŽŶƐ 
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ĂŶĚ�Ă�ƉƌŽƐƉĞĐƟŶŐ�ůŝĐĞŶĐĞ�ĂƉƉůŝĐĂƟŽŶ�ĐŽǀĞƌŝŶŐ�ĐŽŶƟŐƵŽƵƐ�ĂƌĞĂs of 24,559 ha and 40,708 ha for RGP and JP ƌĞƐƉĞĐƟǀĞůǇ 
(Figure 1, Figure 2, Table 6 and Table 7).  

Medallion holds interests in͗ 
• Ϥϩ eǆƉůŽƌĂƟŽŶ�tenements (with two of these pending grant); 
• ϥ�miscellaneous tenements; 
• ϣϤ�ŵŝŶŝng tenements; and 
• Ϧ prospĞĐƟŶŐ�tenements (with one pending grant). 

dŚĞ�ŵĂũŽƌŝƚǇ�ŽĨ�ƚŚĞƐĞ�ĂƌĞ�ϭϬϬй�ŝŶƚĞƌĞƐƚƐ͘�Medallion has joint venture agreements or other commercial arrangements with 
the following registered tenement holders͗ 
• Traka Resources Limited (A�E�ϣϢϥ�ϥϤϥ�ϣϩϥͿ – Traka Resources LimiteĚ�ŝƐ�Ă�ũŽŝŶƚ�ǀĞŶƚƵƌĞ�ƉĂƌƚŶĞƌ�ŽĨ�DĞĚĂůůŝŽŶ�ŝŶ�ƌĞůĂƟŽŶ�

to one eǆƉůŽƌĂƟŽŶ�licence (�>ϩϦͬϢϨϥϨ) that falls within Medallion’s JP. Details of the Joint Venture Agreement can be 
found in WĂƌƚ�Ϩ͕�^ĞĐƟŽŶ�ϧ�ŽĨ�^ŽůŝĐŝƚŽƌ͛Ɛ�ZĞƉŽƌƚ�ŽŶ�dĞŶĞŵĞŶƚƐ�ǁŚŝĐŚ�ŝƐ�^ĐŚĞĚƵůĞ�Ϥ�ƚŽ�ƚŚĞ�WƌŽƐƉĞĐƚƵƐ͘ 

• 'ĂůĂǆǇ�>ŝƚŚŝƵŵ��ƵƐƚƌĂůŝĂ�>imited ;��E�ϣϥϢ�ϣϪϤ�ϢϫϫͿ�– 'ĂůĂǆǇ�>ŝƚŚŝƵŵ��ƵƐƚƌĂůŝĂ�>imited ĂŶĚ�DĞĚĂůůŝŽŶ�ĂƌĞ�ƉĂƌƟĞs to 
certain commercial agreements with respect to three eǆƉůŽƌĂƟŽŶ� licences (�ϩϦͬϢϥϩϫ͕ �ϩϦͬϢϥϫϫ�ĂŶĚ��ϩϦͬϢϦϢϨ) in 
Medallion’s RGP for which 'ĂůĂǆǇ�>ŝƚŚŝƵŵ��ƵƐƚƌĂůŝĂ�>ƚĚ�ŚŽůĚƐ�ϣϢϢй�ŝŶƚĞƌĞƐƚ. The agreements provide Medallion with 
rights to all ŵŝŶĞƌĂůƐ�ĞǆĐĞƉƚ�ůŝƚŚŝƵŵ�ĂŶĚ�ƚĂŶƚĂůƵŵ. Further details of the commercial agreements can be found in Part 
Ϩ͕�^ĞĐƟŽŶ�Ϩ�ŽĨ�^ŽůŝĐŝƚŽƌ͛Ɛ�ZĞƉŽƌƚ�ŽŶ�dĞŶĞŵĞŶƚƐ�ǁŚŝĐŚ�ŝƐ�^ĐŚĞĚƵůĞ�Ϥ�ƚŽ�ƚŚĞ�WƌŽƐƉĞĐƚƵƐ. 

Table 6: Summary of tenements comprising the RGP as of 4 Feb. 2021 
(summarised from the Solicitor’s Report on Tenements) 

Number Registered Holder Shares Held Grant Date Expiry Date Area 

E74/0311 Medallion Metals Limited 100/100 04/10/2006 03/10/2021 284.30 Ha 

E74/0379-I 'ĂůĂǆǇ�>ŝƚŚŝƵŵ��ƵƐƚƌĂůŝĂ�>ŝŵŝƚĞĚ� 100/100 11/03/2007 10/03/2021 6532.35HA 

E74/0399 'ĂůĂǆǇ�>ŝƚŚŝƵŵ��ƵƐƚƌĂůŝĂ�>ŝŵŝƚĞĚ� 100/100 29/04/2009 28/04/2021 6524.15HA 

E74/0406 'ĂůĂǆǇ�>ŝƚŚŝƵŵ��ƵƐƚƌĂůŝĂ�>ŝŵŝƚĞĚ 100/100 12/08/2009 11/08/2021 2839.06 HA 

E74/0486 Medallion Metals Limited  100/100 26/07/2011 25/07/2021 286.03 HA 

E74/0560 Medallion Metals Limited  100/100 17/11/2015 16/11/2020 286.08 HA 

E74/0602 Medallion Metals Limited  100/100 18/01/2017 17/01/2022 265.11 HA 

E74/0638 Medallion Metals Limited 100/100 17/04/2019 16/04/2024 2096.33 HA 

E74/0639 Medallion Metals Limited 100/100 06/06/2019 05/06/2024 2016.66 HA 

E74/0653 Medallion Metals Limited 100/100 15/06/2020 14/06/2025 549.62 HA 

E 74/0656 Medallion Metals Limited 100/100 02/12/2020 01/12/2025 284.34HA 

E 74/0657 Medallion Metals Limited 100/100 02/12/2020 01/12/2025 148.88 HA 

L74/0034 Medallion Metals Limited  100/100 03/07/2009 02/07/2030 1.69 HA 

M74/0013 Medallion Metals Limited  96/96 06/03/1985 05/03/2027 427.70HA 

M74/0041 Medallion Metals Limited  100/100 29/12/1987 28/12/2029 3.44 HA 

M74/0051 Medallion Metals Limited  100/100 25/01/1990 24/01/2032 520.01 HA 

M74/0053 Medallion Metals Limited  100/100 26/01/1990 25/01/2032 82.88 HA 

M74/0083-I Medallion Metals Limited  100/100 19/08/1993 18/08/2035 246.93 HA 

M74/0135 Medallion Metals Limited  100/100 19/12/2000 18/12/2021 9.17 HA 

M74/0136 Medallion Metals Limited  100/100 26/11/2010 25/11/2031 23.11 HA 

M74/0163 Medallion Metals Limited  100/100 28/08/2006 27/08/2027 442.34 HA 

M74/0165 Medallion Metals Limited  100/100 26/11/2010 25/11/2031 154.33 HA 

M74/0180 Medallion Metals Limited  100/100 08/04/2009 07/04/2030 1.62 HA 

M74/0184 Medallion Metals Limited 100/100 26/11/2010 25/11/2031 109.19 HA 
Key to tenement types͗�E – �ǆƉůŽƌĂƚŝŽŶ�>ŝĐĞnce; L – Miscellaneous Licence; M – Mining Lease. 
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Table 7: Summary of tenements comprising the JP as of 4 Feb. 2021  
(summarised from the Solicitor’s Report on Tenements) 

Number Registered Holder Shares Held Grant Date Expiry Date Area 

E 74/0636 
Medallion 

Metals Limited /Traka 
Resources Limited 

80/100 09/12/2020 08/12/2025 858.10 HA 

E74/0413 Medallion Metals Limited  100/100 16/03/2009 15/03/2021 4,356.83 HA 

E74/0462 Medallion Metals Limited  100/100 15/08/2011 14/08/2021 2856.18 HA 

E74/0498 Medallion Metals Limited  100/100 12/03/2012 11/03/2022 2284.33 HA 

E74/0557 Medallion Metals Limited  100/100 04/05/2016 03/05/2021 11974.44 HA 

E74/0578 Medallion Metals Limited  100/100 11/04/2017 10/04/2022 7718.33 HA 

E74/0605 Medallion Metals Limited  100/100 17/02/2017 16/02/2022 285.42 HA 

E74/0630 Medallion Metals Limited  100/100 21/12/2018 20/12/2023 1428.39 HA 

E74/0631 Medallion Metals Limited  100/100 20/11/2018 19/11/2023 1715.14 HA 

E74/0637 Medallion Metals Limited 100/100 03/04/2019 02/04/2024 1886.58 HA 

E74/0642 Medallion Metals Limited  100/100 14/01/2020 13/01/2025 2549.35 HA 

E74/0643 Medallion Metals Limited  100/100 16/10/2019 15/10/2024 285.53HA 

E74/0644 Medallion Metals Limited  100/100 16/10/2019 15/10/2024 570.88HA 

ELA74/0665 Medallion Metals Limited 100/100 N/A N/A 285.83 HA 

ELA74/0671 Medallion Metals Limited 100/100 N/A N/A 571.87 HA 

L74/0035 Medallion Metals Limited  100/100 23/11/2005 22/11/2026 2.88 HA 

L74/0045 Medallion Metals Limited  100/100 16/04/2009 15/04/2030 16.15 HA 

M74/0176 Medallion Metals Limited  100/100 03/08/2005 02/08/2026 936.75 HA 

P74/0369 Medallion Metals Limited  100/100 15/02/2017 14/02/2021 34.66 HA 

P74/0378 Medallion Metals Limited  100/100 14/12/2018 13/12/2022 24.89 HA 

P74/0385 Medallion Metals Limited  100/100 14/01/2020 13/01/2024 25.52 HA 

PLA74/0386 Medallion Metals Limited 100/100 N/A N/A 41.02 HA 
<ĞǇ�ƚŽ�ƚĞŶĞŵĞŶƚ�ƚǇƉĞƐ͗���– �ǆƉůŽƌĂƚŝŽŶ�>ŝĐĞŶĐĞ͖�>�– Miscellaneous Licence; M – Mining Lease; P – Prospecting Licence; PLA – Prospecting Licence Application. 
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Figure 2: Tenement Location Map 

2.5 Geology 

2.5.1 Regional Geology 

The Archaean-age Ravensthorpe Greenstone Belt is situated Ăƚ�ƚŚĞ�ũƵŶĐƟŽŶ�ŽĨ�ƚŚĞ�Archaean-aged South West Terrane and 
Youanmi Terrane of the Yilgarn Craton which are truncated in the south by the regional Albany-Fraser Orogen (Figure 3). 
The Albany-Fraser Orogen (AFO) is regarded as an Archaean craton margin that preserves a long history of Proterozoic 
ƚƌĂŶƐĨŽƌŵĂƟŽŶ� ƚŚĂƚ� ƌĞƐƵůƚĞĚ� ŝŶ� ƚŚĞ� ĨŽƌŵĂƟŽŶ of orogen-wide͕� ĞǆƚĞŶƐŝŽŶĂů ďĂƐŝŶ� ƐǇƐƚĞŵƐ�ĂĐĐŽŵƉĂŶŝĞĚ�ďǇ�ŵĂŐŵĂƟƐŵ 
along the southern and south-eastern Yilgarn Craton (Spaggiari et al., 2015). 

 
Figure 3: Pre-Mesozoic interpreted bedrock geology  

of the AFO, Madura Province and Forrest Zone of the Coompana Province to the West Australian border  
After Spaggiari et al., 2015; tectonic subdivisions of the Yilgarn Craton after Cassidy et al., 2006 Abbreviations (main 
image): MBG – Mount Barren Group; WF – Woodline Formation; MRF – Mount Ragged Formation. 
Abbreviations (inset): AFO – Albany-Fraser Orogen; MP – Musgrave Province; PO – Paterson Orogen; L – Leeuwin 
Province; N – Northampton Province. 
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Figure 4: Geological map of the Ravensthorpe Greenstone Belt and environs  

showing main tectonostratigraphic units and major regional-scale structures. Main copper-gold mining centres and the 
Trilogy polymetallic base metals deposit are also shown (modified after Witt, 1999). 

The Ravensthorpe Greenstone Belt forms a wedge-ƐŚĂƉĞĚ� ĞŶĐůĂǀĞ� ǁŝƚŚŝŶ� ŐƌĂŶŝƚŽŝĚ� ŐŶĞŝƐƐ� ĂŶĚ� ĐŽŶƐŝƐƚƐ� ƚŚƌĞĞ� ĚŝƐƟŶĐƚ�
tectonostraƟŐƌĂƉŚŝĐ�ƚĞƌƌĂŶĞƐ�;tŝƩ͕�ϭϵϵϴ) that surround Ă�ĐĞŶƚƌĂů�ƚŽŶĂůŝƟĐ batholith, the Manyutup Tonalite (Figure 5). 
dŚĞƐĞ�ƚĞƌƌĂŶĞƐ�ĂƌĞ͗ 
• The Cocanarup Terrane located along the western margin of the Ravensthorpe Greenstone Belt is characterised by a 

thin belt of north-northeast striking, strongly deformed greenstones comprising metasediments, ĂŶĚ�ƵůƚƌĂŵĂĮĐ�ĂŶĚ�
ŵĂĮĐ�ƌŽĐŬƐ͘ 
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• The ϤϫϫϢ–ϤϫϩϢ Ma (Savage et al., ϣϫϫϧͿ�Ravensthorpe Terrane consists of the central Manyutup Tonalite bounded by 
the ĐŽŵĂŐŵĂƟĐ�calc-alkaline Annabelle Volcanics ŽĨ�ďĂƐĂůƟĐ�ƚŽ�ĚĂĐŝƟĐ�ĐŽŵƉŽƐŝƟŽŶ�;tŝƩ͕�ϣϫϫϫͿ�ƚŚĂƚ are the principal 
host to gold-copper mineralised systems in the WŚŝůůŝƉƐ�ZŝǀĞƌ�'ŽůĚĮĞůĚ.  

• The easternmost Carlingup Terrane is a northwest-trending volcano-sedimentary succession ŽĨ�ŵĂĮĐ�ĂŶĚ�ĨĞůƐŝĐ�ůavas 
and sediments including banded ŝƌŽŶ�ĨŽƌŵĂƟŽŶ�;�/&Ϳ�ĂŶĚ�ĐŚĞƌƚ͘�The succession is subdivided, from the base, into the 
�ŚĞƐƚĞƌ� &ŽƌŵĂƟŽŶ� ;ŵĂŝŶůǇ� ƉĞůŝƚĞƐ� ǁŝƚŚ� ŵŝŶŽƌ� ƉƐĂŵŵŝƚĞ͕� ĨĞůƐŝĐ� ǀŽůĐĂŶŝĐƐ� ĂŶĚ� ǀŽůĐĂŶŝĐůĂƐƟcs, and BIF), Bandalup 
hůƚƌĂŵĂĮĐ� ;ƐĞƌƉĞŶƟŶŝƐĞĚ� ŬŽŵĂƟŝƚĞ� ƐƵŝƚĞ� ǁŝƚŚ� ƌĂƌĞ� ŝŶƚĞƌŇŽǁ� ƐĞĚŝŵĞŶƚĂƌǇ� ƵŶŝƚƐͿ͕� DĂǇĚŽŶ� �ĂƐĂůƚ� ;ƐŝůŝĐĞŽƵƐ� ŚŝŐŚ-
magnesium ďĂƐĂůƚͿ�ĂŶĚ�ƚŚĞ� ƐĞĚŝŵĞŶƚĂƌǇ�,ĂƞŝĞůĚ�&ŽƌŵĂƟŽŶ�;ĐůĂƐƟĐ�ƌŽĐŬƐ͕�ŵŝŶŽƌ�ĚĂĐŝƟĐ�ǀŽůĐĂŶŝĐ�ĂŶĚ�ǀŽůĐĂŶŝĐůĂƐƟĐ�
rocks) at the top (Figure ϥ). The Carlingup Terrane is host to First Quantum Minerals’ nickel laterite mine and the 
historical Z�sϪ�ŶŝĐŬĞů�ƐƵůƉŚŝĚĞ�ŵŝŶĞ, as well as the Bandalup Pools base metal sulphide discovery. 

Both the Cocanarup and Ravensthorpe terranes have been thrust eastwards over the Carlingup Terrane, producing regional 
south-trending synclines that characterise the geomorphology of the belt. The thrust contact between the Ravensthorpe 
and Carlingup terranes is ĚĞĮŶĞĚ�ďǇ�ƚŚĞ�northwest-southeast trending Chidnup Fault Zone that forms the contact between 
the Annabelle Volcanics in the ǁĞƐƚ�ĂŶĚ�ƚŚĞ��ŚĞƐƚĞƌ�&ŽƌŵĂƟŽŶ�ƚŽ�ƚŚĞ�ĞĂƐƚ͘ 
These terranes are unconformably overlain in the south by the Palaeoproterozoic Mount Barren Group metasediments 
ƚŚĂƚ�ǁĞƌĞ�ĚĞƉŽƐŝƚĞĚ�ĚƵƌŝŶŐ�ĂŶ�ĞǆƚĞŶĚĞĚ�ƉĞƌŝŽĚ�ŽĨ�ƌŝŌ�Žƌ�ďĂĐŬ-arc ďĂƐŝŶ�ĨŽƌŵĂƟŽŶ�(the Barren Basin) spanning 1815–1600 
Ma and were subsequently deformed during the AFO from 1550-ϭϯϬϬ�DĂ�;tŝƩ͕�ϭϵϵϳͿ͘�The Mount Barren Group has three 
ŵĂŝŶ�ƐƚƌĂƟŐƌĂƉŚŝĐ�ƵŶŝƚƐ͘�dŚĞ�ďĂƐĂů�;ŽůĚĞƐƚͿ�ƵŶŝƚ�ŝƐ�ƚŚĞ�^ƚĞĞƌĞ�ZŝǀĞƌ�&ŽƌŵĂƟŽŶ�ǁŚŝĐŚ�ŝƐ�ŽǀĞƌůĂŝŶ�ďǇ�ƚŚĞ�<ƵŶĚŝƉ�YƵĂƌƚǌŝƚĞ͘�
Both units are believed to have been deposited during the early ƌŝŌ�ƉŚĂƐĞ�ŽĨ�ďĂƐŝŶ�ĞǀŽůƵƟŽŶ�;Archaean detritus) thought 
to be related to ĞǆƚĞŶsional tectonics ŝŶŝƟĂƚĞĚ�by the c. 1815 Ma Salmons Gum Event. The Kybalup Schist, which hosts the 
Trilogy polymetallic deposit, was deposited during the sag phase of basin development c. 1693 Ma (Vallini et al., 2002, 
2005) and consists of detritus sourced principally from the Biranup Orogeny. The Cowerdup Sill intruded the Mount Barren 
Group sedimentary sequence and is a granophyric dolerite up to 300 m thick and generally conformable to sedimentary 
bedding. /ŶƚĞŶƐĞ�ĚĞĨŽƌŵĂƟŽŶ�ĂŶĚ�ŵĞƚĂŵŽƌƉŚŝƐŵ�ĚƵƌŝŶŐ�^ƚage I (1345–1260 Ma) and Stage II (1215–1140 Ma) of the AFO 
has resulted in a north to northwest vergent, fold and thrust belt. 

Regional-scale geophysics indicates the Archaean ůŝƚŚŽůŽŐŝĞƐ� ĐŽŶƟŶƵĞ� ƐŽƵƚŚǁĂƌĚ� ďĞŶĞĂƚŚ� ƚŚĞ� DŽƵŶƚ� �ĂƌƌĞŶ� 'ƌŽƵƉ�
sediments towards the Munglinup Gneiss. Both successions are truncated to the south by the Albany-Fraser mobile zone 
;:ĞƌĚĂĐƵƩƵƉ� &ĂƵůƚͿ͕�ǁŚŝĐŚ� ŝƐ� Ă�major terrane-bounding northeast striking, south dipping thrust ǁŝƚŚ� ĚĞǆƚƌĂů� ƐƚƌŝŬĞ-slip 
movement͕� ĂŶĚ�ĚĞĮŶĞƐ� ƚŚĞ� ƐŽƵƚŚĞƌŶ�boundary of the Yilgarn Craton (Figure 3Ϳ͘� dŚĞ� :ĞƌĚĂĐƵƩƵƉ�&ĂƵůƚ� ŝƐ� ĐŽŶƐŝĚĞƌĞĚ�Ă�
crustal-ƐĐĂůĞ� ƐƚƌƵĐƚƵƌĞ� ĞǆƚĞŶĚŝŶŐ�ŵŽƌĞ� ƚŚĂŶ� ϰϬϬ km in strike length from the Bremer Bay area on the south coast of 
tĞƐƚĞƌŶ��ƵƐƚƌĂůŝĂ�ƚŽ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�200 km southeast of Kalgoorlie.  

dĞƌƟĂƌǇ�ƐĞĚŝŵĞŶƚĂƌǇ�ƐĞƋƵĞŶĐĞƐ�ĐŽǀĞƌ�ƚŚĞ�Archaean and Proterozoic rocks wŝƚŚ�ƚŚĞ�ŵŽƐƚ�ĞǆƚĞŶƐŝǀĞ�ƵŶŝƚ�ďĞŝŶŐ�ƚŚĞ�Eocene-
age Pallinup Siltstone and ĞǆƚĞŶƐŝǀĞ�ƐĂŶĚƉůĂŝŶ�ĐŽǀĞƌ�ĚĞƉŽƐŝƚĞĚ�ĚƵƌŝŶŐ�marine transgression in the Miocene. Quaternary 
alluvial, aeolian sand and silt sequences ĐŽŶƟŶƵĞ� ƚŽ�ďĞ�ĚĞƉŽƐŝƚĞĚ within present drainage, lake, and nearshore beach 
systems. 
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Figure 5: Regional geology of the Ravensthorpe Gold and Jerdacuttup Projects, 

 including tenement boundaries (Elverdton & Mt Iron tenements not held by Medallion). 

2.5.2 Overview of Mineralisation in the Ravensthorpe Region 

The Ravensthorpe region has a protracted history of mining from several base and precious metal occurrences in the 
Archaean-age Ravensthorpe and Carlingup terranes. 

Ravensthorpe Terrane 

In the Ravensthorpe Terrane, gold and copper-gold(-silver) occurrences are mainly hosted in the Annabelle Volcanics and 
dispersed in a linear corridor ŽǀĞƌ�Ă�ƐƚƌŝŬĞ�ůĞŶŐƚŚ�ŽĨ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�40 km and within about 2 km of the Manyutup Tonalite. 
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�ŽůůĞĐƟǀĞůǇ͕�ƚŚŝƐ�corridor of gold-copper deposits ĚĞĮŶĞ�ƚŚĞ�WŚŝůůŝƉƐ�ZŝǀĞƌ�'ŽůĚĮĞůĚ, clustering ǁŝƚŚŝŶ�ĨŽƵƌ�ŵĂŝŶ�ĐĞŶƚƌĞƐ͗�
DŽƵŶƚ��ĂƩůŝŶ (Ravensthorpe), Mount McMahon, Mount Desmond (Elverdton) and Kundip (WiƩ͕�ϭϵϵϵ; Figure 6, Figure 7). 
More than 100 historical mines and three smelters ŽƉĞƌĂƚĞĚ�ŝŶ�ƚŚĞ�ŐŽůĚĮĞůĚ�ďĞƚǁĞĞŶ�ϭϵϬϭ�and 1919. �ŽƉƉĞƌ�ǁĂƐ�ĮƌƐƚ�
mined in 1899 at Mount Benson with 20,115 tonnes of copper ƉƌŽĚƵĐĞĚ�ƵƉ�ƵŶƟů�ƚŚĞ�ĐůŽƐƵƌĞ�ŽĨ�ƚŚĞ�ůĂƐƚ�ŽƉĞƌĂƟŶŐ�ŵŝŶĞ�
(Elverdton) in 1971, from which the vast majority of copper was produced (14,850 tonnes of copper). In total, this 
accounted ĨŽƌ�ŶĞĂƌůǇ�ŚĂůĨ�ŽĨ�tĞƐƚĞƌŶ��ƵƐƚƌĂůŝĂ͛Ɛ�ĐŽƉƉĞƌ�ƉƌŽĚƵĐƟŽŶ�;tŝƩ͕�ϭϵϵϴͿ͘�^Žŵe 3,981 kg (128,000 ounces) of gold 
was produced and 2,578 kg (82,900 ounces) of silver, typically from the same copper lodes (Marston, 1979). 

The Elverdton and Mount Desmond mines are largely hosted in known or interpreted blocks/enclaves of volcanic rocks 
within the Manyutup Tonalite and around its margin. There is also a notable ƐƉĂƟĂů�ĂƐƐŽĐŝĂƟŽŶ�ǁŝƚŚ�ƐŵĂůů tonalite plutons 
Ăƚ�DŽƵŶƚ��ĂƩůŝŶ�ĂŶĚ�DŽƵŶƚ�DĐDĂŚŽŶ͕�ĂŶĚ�ŵŝĐƌŽƚŽŶĂůŝƟĐ�ĚǇŬĞƐ�ĂƌĞ�ĐŽŵŵŽŶ�Ăƚ�Ăůů�mining centres, which may host some 
of the mineralisĂƟŽŶ, such as at the Flag mine in the Kundip area ;tŝƩ͕�ϭϵϵϴͿ. 

 
Figure 6:  Ravensthorpe Terrane main mining centres and know deposits  

 (after Witt, 1999). Location of stratabound copper-zinc deposits are also shown. 



MEDALLION METALS LIMITED  
Technical Review – Ravensthorpe Gold and Jerdacuttup Projects 
  
 

 
CSA GloďĂů�ZĞƉŽƌƚ�ζ͗�R282.2020 16 

 
Figure 7: Location of known mineral occurrences in the Ravensthorpe Gold and Jerdacuttup Projects  

(modified from Medallion’s website) 
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Gold-copper deposits ŽĨ�ƚŚĞ�WŚŝůůŝƉƐ�ZŝǀĞƌ�'ŽůĚĮĞůĚ�ĂƌĞ�ĐŚĂƌĂĐƚĞƌŝƐĞĚ�ďǇ�ĚŝƐĐŽŶƟŶƵŽƵƐ�ƐŚĞĂƌƐ�ƵƉ�ƚŽ�ϳϬϬ m in length, but 
commonly <200 m long and 30 ŵ�ǁŝĚĞ�ĐŽŶƚĂŝŶŝŶŐ�ƵƉ�ƚŽ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϭϬй�ĚŝƐƐĞŵŝŶĂƚĞĚ�ƐƵůƉŚŝĚĞƐ͘�>ĂƚĞƌ�ŽǀĞƌƉƌŝŶƟŶŐ�
quartz-ƐƵůƉŚŝĚĞ� ǀĞŝŶƐ� ĂŶĚ� ǀĞŝŶůĞƚƐ� ŝŶ� ĚĞĨŽƌŵĞĚ� ĂŶĚ� ŝŶƚĞŶƐĞůǇ� ĂůƚĞƌĞĚ� ǀŽůĐĂŶŝĐ� ĂŶĚ� ƚŽŶĂůŝƟĐ� ŚŽƐƚ� ƌŽĐŬƐ� ĂƌĞ� ĂůƐŽ�
ĐŚĂƌĂĐƚĞƌŝƐƟĐ͘  
DŝŶĞƌĂůŝƐĂƟŽŶ� Ăƚ� <ƵŶĚŝƉ�and other gold-copper occurrences in the area is hosted in structurally controlled, generally 
narrow (у2 m) ĚŝůĂƟŽŶ� ƐƚƌƵĐƚƵƌĞƐ͕� ƐƵĐŚ� ĂƐ en echelon quartz-sulphide (pyrite-ƉǇƌƌŚŽƟƚĞ-chalcopyrite) veins and shear 
zones ƌĞůĂƚĞĚ�ƚŽ�ƚŚĞ�ĂŵĂůŐĂŵĂƟŽŶ�ŽĨ�ƚŚĞ�ZĂǀĞŶƐƚŚŽƌƉĞ�ĂŶĚ��arlingup Terranes. �ŽƉƉĞƌ�ĂŶĚ�ŐŽůĚ�ŵŝŶĞƌĂůŝƐĂƟŽŶ�typically 
comprise pyrite-chalcopyrite-ŵĂŐŶĞƟƚĞ� ǁŝƚŚ� ŵŝŶŽƌ� ŐŽůĚ-ƉǇƌƌŚŽƟƚĞ-ŵĂŐŶĞƟƚĞ� ;tŝƩ͕� ϭϵϵϵͿ͘� IŶƚĞŶƐĞ� ĐŚůŽƌŝƚĞ� ĂůƚĞƌĂƟŽŶ�
associated with the copper-gold ŵŝŶĞƌĂůŝƐĂƟŽŶ�occurs at Kundip and other copper-gold mining centres to the north.  

In contrast, gold deposits north of Ravensthorpe ŝŶ� ƚŚĞ�DŽƵŶƚ��ĂƩůŝŶ� ĐĞŶƚƌĞ� ĂƌĞ�ĚŽŵŝŶĂƚĞĚ�ďǇ�ƋƵĂƌƚǌ� ǀĞŝŶƐ� ĂŶĚ� ǀĞŝŶ�
ƐǇƐƚĞŵƐ�ĐŽŶƚĂŝŶŝŶŐ�ŽŶůǇ�ŵŝŶŽƌ�ƐƵůƉŚŝĚĞ͘�tŝƩ�;ϭϵϵϵͿ�ƐƵŐŐĞƐƚƐ�ƚŚĂƚ�ƚŚĞ�ƐƚǇůĞ�ŽĨ�gold mineralŝƐĂƟŽŶ�ŝƐ�ƐŝŵŝůĂƌ�ƚŽ�ůĂƚĞ-orogenic 
gold deposits found in many areas of the Yilgarn Craton. 

The mineralised shears have been interpreted as weakly to strongly deformed analogues of stringer zones that formed 
below syn-volcanic volcanogenic massive sulphide (VMS) deposits ;tŝƩ͕�ϭϵϵϵͿ. tŝƩ�;ϭϵϵϵͿ�ƐƵŐŐĞƐƚƐ�ƚŚĂƚ�ŽƌŝŐŝŶĂů�ƐƉĂƟĂů�
ƌĞůĂƟŽŶƐŚŝƉƐ� ǁŝƚŚŝŶ� ƚŚe submarine hydrothermal system have been considerably disrupted by post-ĚĞƉŽƐŝƟŽŶĂů�
ĚĞĨŽƌŵĂƟŽŶ͘�,ŽǁĞǀĞƌ͕�sD^-style massive sulphide lenses have not been observed at any of the deposits nor reported 
elsewhere in the Ravensthorpe Terrane precluding such a VMS mineral systems model (Bodon, 2019). 

Medallion has ƉƌŽƉŽƐĞĚ�ƚŚĂƚ�Ă�ƉŽƐƐŝďůĞ�ŐĞŶĞƟĐ�ƌĞůĂƟŽŶƐŚŝƉ�ďĞƚǁĞĞŶ�ƚŚĞ�ĐĂůĐ-alkaline, island-arc Manyutup Tonalite and 
porphyry-ƐƚǇůĞ�ŵŝŶĞƌĂůŝƐĂƟŽŶ�ƐŝŵŝůĂƌ�ƚŽ��ŽĚĚŝŶŐƚŽŶ�ƌĞŵĂŝŶƐ�ƵŶƚĞƐƚĞĚ͘�,ŽǁĞǀĞƌ͕��^��'ůŽďĂů�ƐƵŐŐest that a mineral systems 
ĞǆƉůŽƌĂƟŽŶ�ŵŽĚĞů�ĨŽƌ�ŝŶƚƌƵƐŝŽŶ-ƌĞůĂƚĞĚ�ŐŽůĚ�ĚĞƉŽƐŝƚƐ�ƐŚŽƵůĚ�ĂůƐŽ�ďĞ�ĐŽŶƐŝĚĞƌĞĚ�ĨŽƌ�ƚŚĞ�WŚŝůůŝƉƐ�ZŝǀĞƌ�'ŽůĚĮĞůĚ�ƌĞŐŝŽŶ�ďĂƐĞĚ�
on the ƐƚƌŽŶŐ�ƐƚƌƵĐƚƵƌĂů�ĐŽŶƚƌŽůƐ�ŽŶ�ŵŝŶĞƌĂůŝƐĂƟŽŶ�ĂŶĚ�ĂƉƉĂƌĞŶƚ�ƐƉĂƟĂů�ƌĞůĂƟŽŶƐŚŝƉƐ�ǁŝƚŚ�ƉŽƐƐŝďůĞ�Ɛŵall late-stage tonalite 
apophyses developed around the marginal areas of the Manyutup Tonalite. 

Lithium-ďĞĂƌŝŶŐ�ƉĞŐŵĂƟƚĞƐ�ĂƌĞ�ĂůƐŽ�ĨŽƵŶĚ�ŝŶ�ƚŚĞ�ZĂǀĞŶƐƚŚŽƌƉĞ�dĞƌƌĂŶĞ͘��ǆƚĞŶƐŝǀĞ�ƉĞŐŵĂƟƚĞ�ĚǇŬĞ�ƐǁĂƌŵƐ�ĂƌĞ�ĨŽƵŶĚ�ŝŶ�
the Cocanarup and Ravensthorpe areas and are believed to have been emplaced within thrust planes in Ravensthorpe 
dĞƌƌĂŶĞ�ƌŽĐŬƐ�;tŝƩ͕�ϭϵϵϴͿ͘� 

Carlingup Terrane 

DŝŶĞƌĂůŝƐĂƟŽŶ�ŝŶ�ƚŚĞ��ĂƌůŝŶŐƵƉ�dĞƌƌĂŶĞ�ŝƐ�not well developed and there are fewer deposits (Figure 7). In general, there are 
ƚŚƌĞĞ�ĚĞƉŽƐŝƚ�ƐƚǇůĞƐ͗ 
• Lead-zinc ŵŝŶĞƌĂůŝƐĂƟŽŶ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ� ŝŶƚĞƌƉƌĞƚĞĚ�sD^-ƐƚǇůĞ�ŵĂƐƐŝǀĞ�ƉǇƌŝƚĞ�ĂŶĚ� ůĞƐƐĞƌ�ƉǇƌƌŚŽƟƚĞ� ŝŶ� ƚŚĞ�,ĂƞŝĞůĚ�

&ŽƌŵĂƟŽŶ͕�ƐƵĐŚ�ĂƐ��ĂŶĚĂůƵƉ�WŽols 
• The Hecla and Mosaic gold-copper-silver ĚĞƉŽƐŝƚƐ�ŝŶ�ƚŚĞ��ŚĞƐƚĞƌ�&ŽƌŵĂƟŽŶ 
• Nickel ƐƵůƉŚŝĚĞ� ŵŝŶĞƌĂůŝƐĂƟŽŶ� ĂŶĚ� nickel ůĂƚĞƌŝƚĞ͕� ƐƵĐŚ� ĂƐ� ƚŚĞ� Z�sϪ� ŵŝŶĞ� ĂŶĚ� ƚŚĞ� �ĂŶĚĂůƵƉ� ,ŝůů� nickel laterite, 

ƌĞƐƉĞĐƟǀĞůǇ͘ 
The Bandalup Pools lead-zinc prospect is hosted in felsic to intermediate volcanic and volcano-sedimentary rocks of the 
,ĂƞŝĞůĚ�&ŽƌŵĂƟŽŶ�ĂŶĚ�ŽƵƚĐƌŽƉƐ�ŽŶ�ƐƵƌĨĂĐĞ�ĂƐ�Ă� ƐĞƌŝĞƐ�ŽĨ�ŐŽƐƐĂŶƐ�ĚŝƐƚƌŝďƵƚĞĚ�ĂůŽŶŐ�Ă�ŶŽƌƚŚ-northwest-trending ridge. 
DŝŶĞƌĂůŝƐĂƟŽŶ�comprises ŵĂƐƐŝǀĞ�ƉǇƌŝƚĞ�ĂŶĚ�ƌĂƌĞ�ƉǇƌƌŚŽƟƚĞ�ŝŶ�ŐƌĂƉŚŝƟĐ�ƐŚĂůĞƐ�ďĞůŝĞǀĞĚ�ƚŽ�ŚĂǀĞ�Ă�ƐǇŶŐĞŶĞƟĐ�ƟŵŝŶg, with 
the base metal mineralisĂƟŽŶ�ƌĞůĂƚĞĚ�ƚŽ�Ă� ůĂƚĞr ŚǇĚƌŽƚŚĞƌŵĂů�ĞǀĞŶƚ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ďƌŝƩůĞ�ĚĞĨŽƌŵĂƟŽŶ�;Kennedy and 
Lane, 2001).  

Other deposit styles within the Carlingup Terrane include the Hecla and Mosaic gold-copper-silver deposits in the Chester 
&ŽƌŵĂƟŽŶ�ĂŶĚ�ŶŝĐŬĞů sulphiĚĞ�ŵŝŶĞƌĂůŝƐĂƟŽŶ�ĂŶĚ�ŶŝĐŬĞů�ůĂƚĞƌŝƚĞ͕�ƐƵĐŚ�ĂƐ�ƚŚĞ�Z�sϴ�ŵŝŶĞ�ĂŶĚ�ƚŚĞ��ĂŶĚĂůƵƉ�,ŝůů�ŶŝĐŬĞů�ůĂƚĞƌŝƚĞ�
;ZĂǀĞŶƐƚŚŽƌƉĞ�EŝĐŬĞů�KƉĞƌĂƟŽŶͿ�ƌĞƐƉĞĐƟǀĞůǇ͘� 

Barren Basin 

DŝŶĞƌĂůŝƐĂƟŽŶ�ƐƚǇůĞƐ�ŚŽƐƚĞĚ�ŝŶ�ƚŚĞ�DŽƵŶƚ��ĂƌƌĞŶ�'ƌŽƵƉ�ŽĨ�ƚŚĞ�Palaeoproterozoic-age Barren Basin are dominated by a 
spectrum of variably developed silver-lead-ǌŝŶĐ� ĂŶĚ� ƐƉĂƟĂůůǇ� ƌĞůĂƚĞĚ� ĐŽƉƉĞƌ-gold ŵŝŶĞƌĂů� ŽĐĐƵƌƌĞŶĐĞƐ� ƚŚĂƚ� ĐŽůůĞĐƟvely 
ĚŝƐƉůĂǇ�ĨĞĂƚƵƌĞƐ�ĐŚĂƌĂĐƚĞƌŝƐƟĐ�ŽĨ�ƐĞĚŝŵĞŶƚ-ŚŽƐƚĞĚ�ŵĂƐƐŝǀĞ�ƐƵůƉŚŝĚĞ�ĚĞƉŽƐŝƚƐ͘�dŚĞ�ƚǇƉĞ�ĞǆĂŵƉůĞ�ĂŶĚ�ůĂƌŐĞƐƚ�ŝƐ�ƚŚĞ�dƌŝlogy 
deposit discovered in 1997 by Homestake Gold of Australia following drilling of a surface gold and base metal anomaly. 
Numerous ƚĂƌŐĞƚƐ�ǁĞƌĞ�ĚĞĮŶĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ϭϵϵϬƐ�ƵƐŝŶŐ�Ă�ĐŽŵďŝŶĂƟŽŶ�ŽĨ�ŐĞŽƉŚǇƐŝĐĂů�ĂŶĚ�ƐƵƌĨĂĐĞ�ŐĞŽĐŚĞŵŝĐĂů�ƐĂŵƉůŝŶŐ�
techniques by Pan Australian and Delta Gold, ƌĞƐƵůƟŶŐ�ŝŶ�ƚŚĞ�ŝĚĞŶƟĮĐĂƟŽŶ�ŽĨ�Ă�ŵƵůƟƚƵĚĞ�ŽĨ�ƉƌŽƐƉĞĐƚƐ�ŵĂŶǇ�ŽĨ�ǁŚŝĐŚ�ƐƟůů�
remain untested by drilliŶŐ͘�dŚĞ�ůŽĐĂƟŽŶ�ŽĨ�ƚŚĞ�ŵŽƐƚ�ƐŝŐŶŝĮĐĂŶƚ�ŽĨ�ƚŚĞƐĞ�ĂƌĞ�ƐŚŽǁŶ�ŝŶ�Figure 7 (above). 

Where prospects hĂǀĞ�ďĞĞŶ�ĚƌŝůůĞĚ͕�ĐŚĂƌĂĐƚĞƌŝƐƟĐƐ�ŽĨ�ƚŚĞ�ŵŝŶĞƌĂůŝƐĂƟŽŶ�ǀĂƌǇ�ĨƌŽŵ�ƋƵĂƌƚǌ-pyrite (±chalcopyrite) veining in 
ŝŶƚĞŶƐĞůǇ�ƐŝůŝĐĂ�ĂůƚĞƌĞĚ�ŐƌĂƉŚŝƟĐ�ƉŚǇůůŝƚĞƐ�ĂŶĚͬŽƌ�ƐĞĚŝŵĞŶƚĂƌǇ�ďƌĞĐĐŝĂƐ͕�ƚŽ�ƐƚƌĂƟĨŽƌŵ�ŵĂƐƐŝǀĞ�ƉǇƌŝƚĞ�ůĞŶƐĞƐ�ĐŽŶƚĂŝŶŝŶŐ�ŵŝŶŽƌ�
galena and sphalerite. This variability in the sediment-hosted deposits results in a spectrum of deposit styles predominantly 
ŚŽƐƚĞĚ�ŝŶ�ŐƌĂƉŚŝƟĐ�ƉŚǇůůŝƚĞ�ƵŶŝƚƐ�ŽĨ�ƚŚĞ�<ǇďĂůƵƉ�^ĐŚŝƐƚ͘�dŚĞ�ŐƌĂƉŚŝƟĐ�ƉŚǇůůŝƚĞ�ƵŶŝƚ�Ăƚ�dƌŝůŽŐǇ�ŝƐ�ƚŚŽƵŐŚƚ�ƚŽ�ŚĂǀĞ�ďĞĞŶ�ĨŽƌŵĞĚ�
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during a quiescent perioĚ�ŽĨ�ďĂƐŝŶ�ĚĞǀĞůŽƉŵĞŶƚ͕�ŝ͘Ğ͘�ƐǇŶŐĞŶĞƟĐ�ĞǆŚĂůĂƟǀĞ�ĂŶĚͬŽƌ�ƐƵďƐĞĂŇŽŽƌ�ƌĞƉůĂĐĞŵĞŶƚ͘�dŚŝƐ�ƐƵŐŐĞƐƚƐ�
ƚŚĂƚ� ƚŚĞ� ĚĞƉŽƐŝƚƐ� ŵĂǇ� ďĞ� ůŽĐĂƚĞĚ� ǁŝƚŚŝŶ� ƐƉĞĐŝĮĐ� ĐĂƌďŽŶĂĐĞŽƵƐ� ƐĞĚŝŵĞŶƚĂƌǇ� ƵŶŝƚƐ� Žƌ� ŵŽƌĞ� ƐƉĞĐŝĮĐĂůůǇ͕� ĞƋƵŝǀĂůĞŶƚ�
ŵŝŶĞƌĂůŝƐĞĚ� ƐƚƌĂƟŐƌĂƉŚŝĐ� ŚŽƌŝǌŽŶƐ (Bodon, 2019). This is supported by petrological reports which describe banded 
sulphides and pyrobitumen in carbonaceous shales with elevated base metals. However, at least some copper-gold 
ŵŝŶĞƌĂůŝƐĂƟŽŶ�Ăƚ�dƌŝůŽŐǇ�ĂƉƉĞĂƌƐ�ƚŽ�ďĞ�ƌĞůĂƚĞĚ�ƚŽ�Ă� ůĂƚĞƌ�ĚĞĨŽƌŵĂƟŽŶ�ĞǀĞŶƚ�(i.e. syn-D2) based on observed late-stage, 
ŽǀĞƌƉƌŝŶƟŶŐ�ƋƵĂƌƚǌ-pyrite (±chalcopyrite) veins within the S2 ĚĞĨŽƌŵĂƟŽŶ�ĨĂďƌŝĐ�ŽĨ�ƐƚƌŽŶŐůǇ�ƐŝůŝĐŝĮĞĚ�ƐĞĚŝŵĞŶƚƐ. 

In summary, tŚĞ�ƐƉĞĐƚƌƵŵ�ŽĨ�ĐƵƌƌĞŶƚůǇ�ŬŶŽǁŶ�ŵŝŶĞƌĂůŝƐĂƟŽŶ�ƐƚǇůĞƐ�ŝŶ�ƚŚĞ�DŽƵŶƚ��ĂƌƌĞŶ�'ƌŽƵƉ�ƐĞĚŝmentary succession 
ĂŶĚ�ƚŚĞŝƌ�ŝŶƚĞƌƉƌĞƚĞĚ�ƌĞůĂƟǀĞ�ƐƉĂƟĂů�ůŽĐĂƟŽŶ�ŝƐ�ƐĐŚĞŵĂƟĐĂůůǇ�ĚĞƉŝĐƚĞĚ�ŝŶ Figure 8 (ĂŌĞƌ�Bodon, 2019). Numbers indicate 
ƚŚĞ�ŵŝŶĞƌĂůŝƐĂƟŽŶ�ĨĞĂƚƵƌĞƐ�ĨŽƌ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƉƌŽƐƉĞĐƚƐ͗ 
ϣͿ DĞƌĐƵƌǇ͕�YƵĞĞŶ�WŽƌƟĂ͕�^ƵƌĨ�͚Ŷ�Turf. 

ϤͿ Trilogy, Snags, Myamba, Myamba East, Laurina (Central and West), Rump, Spare Ribs, Emu’s Revenge and Meatloaf 
(possible). 

ϥͿ Queen Sheba is considered separately, but according to Medallion may represent a distal equivalent to the Trilogy 
deposit. 

ϦͿ PotenƟĂů�ǇĞƚ-to-ĮŶĚ�ƐǇŶ-DϤ structurally controlled copper-gold ŵŝŶĞƌĂůŝƐĂƟŽŶ. 

The T-�ŽŶĞ�ĂŶĚ��ƌĂŝŶƐ�ƉƌŽƐƉĞĐƚƐ�ŵĂǇ�ŚĂǀĞ�ĨĞĂƚƵƌĞƐ�ĐŚĂƌĂĐƚĞƌŝƐƟĐ�ŽĨ�(1) and (2) based on surface geochemistry.
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Figure 8: Schematic diagram illustrating mineralisation in the JP area 

known (numbers 1 to 3) and potential (number 4) mineralisation styles (modified after Bodon, 2019) 
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2.5.3 Local Geology and Mineralisation 

Ravensthorpe Gold Project 

Medallion holds mineral rights for gold over ϴϬй�ŽĨ�ƚŚĞ�Annabelle Volcanics’ ĂƌĞĂů�ĞǆƚĞŶƚ�ŝŶ�ƚŚĞ�ƉƌŽƐƉĞĐƟǀĞ�Phillips River 
'ŽůĚĮĞůĚ� corridor within 2 km of the tonalite. AƉƉƌŽǆŝŵĂƚĞůǇ�70 historical workings occur within the tenement area, 
including the Kundip Mining Area which has been the focus of Medallion’Ɛ�ĂĐƟǀŝƟĞƐ�since acquiring the projects in 2016. 
The Kundip Mining Area (“Kundip”) is located along the eastern boundary of the Ravensthorpe Terrane and represents the 
southernmost ŵŝŶŝŶŐ�ĐĞŶƚƌĞ�ŝŶ�ƚŚĞ�WŚŝůůŝƉƐ�ZŝǀĞƌ�'ŽůĚĮĞůĚ�ĐŽƌƌŝĚŽƌ͘ 

Kundip Mining Area 

The local geology at Kundip is dominated by a у2 km wide northwest-trending, steeply dipping sequence of intermediate 
ƚŽ�ĂĐŝĚ�ǀŽůĐĂŶŝĐůĂƐƟĐ�ƌŽĐŬƐ�of the Annabelle Volcanics (Figure 9). To the east, the Annabelle Volcanics is bounded by the 
Chidnup Fault Zone, which represents a major regional-scale thrust ƚŚĂƚ�ũƵǆƚaposed the Ravensthorpe Terrane in the west 
over the Carlingup Terrane in the east. Steeply east-ĚŝƉƉŝŶŐ��/&͕�ĐŚĞƌƚƐ�ĂŶĚ�ƉĞůŝƟĐ�ŵĞƚĂƐĞĚŝŵĞŶƚƐ�ŽĨ�ƚŚĞ��ĂƌůŝŶŐƵƉ�dĞƌƌĂŶĞ�
ĚĞĮŶĞ�ƚŚĞ�ZĂǀĞŶƐƚŚŽƌƉĞ�ZĂŶŐĞ to the east of Kundip. 

The contact between the Manyutup Tonalite to the west and the Annabelle Volcanics is concealed beneath younger 
Quaternary alluvial sediments from the Steere River drainage system. Tonalite intrusions outcrop at the Kaolin and western 
Flag areas within ƚŚĞ�<ƵŶĚŝƉ�DŝŶŝŶŐ��ƌĞĂ�ĂŶĚ�ĚƌŝůůŝŶŐ�ŝŶƚĞƌƐĞĐƟŽŶƐ�ŚĂǀĞ�ƌĞǀĞĂůĞĚ�ƚŚĞ�ƉƌĞƐĞŶĐĞ�ŽĨ�ŝŶƚƌƵƐŝǀĞ�ĚĂĐŝƟĐ�ƐŝůůƐ�ĂŶĚ�
ƚŽŶĂůŝƟĐ�ƉŽƌƉŚǇƌŝĞƐ�ŝŶ�ƚŚĞ�ǀŽůĐĂŶŝĐ�ƐĞƋƵĞŶĐĞ͘�dŽ�ƚŚĞ�ƐŽƵƚŚ͕�ƚŚĞ��ŶŶĂďĞůůĞ�sŽůĐĂŶŝĐƐ�ĂƌĞ�ƵŶĐŽŶĨŽƌŵĂďůǇ�ŽǀĞƌůĂŝŶ�ďǇ�ƚŚĞ�
basal units of the PalaeoproƚĞƌŽǌŽŝĐ�DŽƵŶƚ��ĂƌƌĞŶ�'ƌŽƵƉ͕�ƐƉĞĐŝĮĐĂůůǇ�ƚŚĞ�̂ ƚĞĞƌĞ�ZŝǀĞƌ�&ŽƌŵĂƟŽŶ�ĂŶĚ�ƚŚĞ�<ƵŶĚŝƉ�YƵĂƌtzite. 

&ŽůůŽǁŝŶŐ�ƚŚĞ�ĂŵĂůŐĂŵĂƟŽŶ�ŽĨ�ƚŚĞ�ZĂǀĞŶƐƚŚŽƌƉĞ�ĂŶĚ��ĂƌůŝŶŐƵƉ�ƚĞƌƌĂŶĞƐ͕�ƐŝŶŝƐƚƌĂů�ƐƚƌŝŬĞ-slip movement across the Chidnup 
Fault Zone produced secondary structures ƚŚĂƚ�ƉƌŽǀŝĚĞĚ�ĨĂǀŽƵƌĂďůĞ�ƐŝƚĞƐ�ĨŽƌ�ƚŚĞ�ĚĞƉŽƐŝƟŽŶ�ŽĨ�gold-copper ŵŝŶĞƌĂůŝƐĂƟŽŶ�
from thĞ�ŚǇĚƌŽƚŚĞƌŵĂů�ƐǇƐƚĞŵ�ĂĐƟǀĞ�Ăƚ�ƚŚĞ�ƟŵĞ͘�&ƵƌƚŚĞƌ�ĚĞĨŽƌŵĂƟŽŶ�ĚƵƌŝŶŐ�ƚŚĞ��&K�ƉƌŽĚƵĐĞĚ�ĞĂƐƚ-northeast structures 
ǁŝƚŚ�ĚĞǆƚƌĂů�ŵŽǀĞŵĞŶƚ͘ 
Kundip consists of numerous mineralised predominantly northwest and northeast to east-west trending mineralised 
structureƐ�ƚŚĂƚ�ŚĂǀĞ�ƐƵƉƉŽƌƚĞĚ�ĞǆƉůŽƌĂƟŽŶ�ĂŶĚ�ŵŝŶŝŶŐ�ĂĐƟǀŝƟĞƐ�ƚŽ�ǀĂƌŝŽƵƐ�ĚĞŐƌĞĞƐ�ŽǀĞƌ�ƟŵĞ�;Figure 10). Total historical 
ƉƌŽĚƵĐƟŽŶ�ŚĂƐ�ďĞĞŶ�ĞƐƟŵĂƚĞd at 74,571 ounces gold (from 127,514 tonnes grading at 18 g/t Au) from both underground 
and open pits and predominantly from above the water table.  

dŚĞ�ĂƌĞĂ�ŚĂƐ�ďĞĞŶ�ƐƵďĚŝǀŝĚĞĚ�ŝŶƚŽ�ƚŚƌĞĞ�ƐƉĂƟĂůůǇ�ĂŶĚ�ƐƚƌƵĐƚƵƌĂůůǇ�ĚŝƐƟŶĐƚ�ŵŝŶŝŶŐ�ĂƌĞĂƐ�;ŝ͘Ğ͘�ƚŚĞ�<ĂŽůŝŶ͕ Harbour View and 
Flag areas) which incorporate the historical mines listed in Table 8 ďĞůŽǁ͘�ZĞĐĞŶƚ�ĞǆƉůŽƌĂƟŽŶ�ĂĐƟǀŝƟĞƐ�ŚĂǀĞ�ĐŽŶĐĞŶƚƌĂƚĞĚ�
ŽŶ� ĞǆƚĞŶĚŝŶŐ� ƚŚĞ� ŬŶŽǁŶ�ŵŝŶĞƌĂůŝƐĂƟŽŶ� ǁŝƚŚŝŶ� ƚŚĞ� <ƵŶĚŝƉ� ĂƌĞĂ� ƚŽ� ŝŶĐƌĞĂƐĞ� ƚŚĞ� ůŝĨĞ of mine resource base, including 
ƉŽƚĞŶƟĂů�ŶĞĂƌ-ŵŝŶĞ�ĞǆƉĂŶƐŝŽŶ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ŝŶƚŽ�ĂĚũĂĐĞŶƚ�ŬŶŽǁŶ�ƉƌŽƐƉĞĐƚƐ͘ 

Table 8: Historical mines at Kundip included in the current Resource Estimate (after Medallion, 2020) 

Gold-copper deposit areas Kaolin area Harbour View area Flag area 

Historical mines 

Western Gem 
Beryl 

Two Boys 
Kaolin 

Hillsborough 

Harbour View 
Harbour View North 

May Series 
Omaha Series 

Flag 
Flag West 
Try Again 

 

EŽƚĞ͗�dŚĞ�Z'W�&^�;ϮϬϮϬͿ�ŝƐ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�:KZ��ĐŽŵƉůŝĂŶƚ�ƌĞƐŽƵƌĐĞƐ�Ăƚ�<ĂŽlin, Harbour View and Flag (see Section 5 Mineral Resources in the latter FS).  
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Figure 9: Local geology and location of mineralised areas in the Kundip Mining Area  

(modified after Dobe, 1997).
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Figure 10: Oblique view of mineralised trends showing near-mine potential within the RGP  

 (after RGP FS, 2020).
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Mineralised lodes at Kundip are characterised by shear zone-related gold-copper ŵŝŶĞƌĂůŝƐĂƟŽŶ�hosted in narrow (у2 m) 
en echelon quartz and massive to semi-massive sulphide (pyrite-ƉǇƌƌŚŽƟƚĞ-chalcopyrite) veins (Figure 11). WǇƌƌŚŽƟƚĞ� ŝƐ�
more common in massive sulphide. Within fresh rock, ŵŝŶĞƌĂůŝƐĂƟŽŶ�ŝƐ�ĐŚĂƌĂĐƚĞƌŝƐĞĚ�ďǇ�pǇƌŝƚĞ͕�ƉǇƌƌŚŽƟƚĞ, chalcopyrite, 
quartz with ŵŝŶŽƌ�ďŽƌŶŝƚĞ͕�ŵĂŐŶĞƟƚĞ͕�ŐĂůĞŶĂ͕�ƐƉŚĂůĞƌŝƚĞ͕�ŶĂƟǀĞ�ŐŽůĚ�;�ƵͿ�ĂŶĚ�ƐŝůǀĞƌ�;�ŐͿ͘�Gold also occurs as free gold and 
as inclusions within pyrite.  

 
Figure 11: Drill core photo of massive sulphide mineralisation intersected at Harbour View 

 comprising pyrite-chalcopyrite-pyrrhotite (drillhole DD17KP873: 5.3 m at 17.08 g/t Au, 21 g/t Ag, 7.26% Cu from 
147.62 m). 
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Figure 12: Harbour View Central – type cross section 

Source: Medallion
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Figure 13: Flag West – type cross section 

Source: Medallion 
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Figure 14: Kaolin – type cross section 

Source: Medallion
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Weathering of the mineralised lodes is characterised by gossanous haeŵĂƟƚĞ-goethite-quartz with microscopic veins of 
gold replacing pyrite-chalcopyrite, as well as traces of secondary copper minerals including azurite and malachite, with 
minor chalcocite, bornite and covellite ŝŶ�ƚƌĂŶƐŝƟŽŶĂů�ƐƵƉĞƌŐĞŶĞ. Copper is generally depleted in the ŽǆŝĚŝƐĞĚ�weathered 
ǌŽŶĞ�ǁŝƚŚ�ƐĞĐŽŶĚĂƌǇ�ĐŽƉƉĞƌ�ŵŝŶĞƌĂůƐ�ŝŶ�ƚŚĞ�ƐĂƉƌŽĐŬ�ƚƌĂŶƐŝƟŽŶĂů�ƚŽ�ĨƌĞƐŚ͕�ƵŶŽǆŝĚŝsed rocks. The Kaolin deposit is unusual 
due to the strong kaolinite aůƚĞƌĂƟŽŶ�ĂŶĚ�ŽŶůǇ�ŵŝŶŽƌ�secondary copper minerals in the ŽǆŝĚŝƐĞĚ�ǁĞĂƚŚĞƌŝŶŐ�ƉƌŽĮůĞ͘ 

Flag  

dŚĞ�ĐĞŶƚƌĂů�ĂŶĚ�ĞĂƐƚĞƌŶ�ƉŽƌƟŽŶƐ�ŽĨ�&ůĂŐ�ĂŶĚ�dƌǇ��ŐĂŝŶ�ĚĞƉŽƐŝƚƐ�ĂƌĞ�ŚŽƐƚĞĚ�ŝŶ�ĚĂĐŝƟĐ�ůĂǀĂƐ͕�ƚƵīƐ͕�ĂŶĚ�ĂŐŐůŽŵĞƌĂƚĞƐ͕�ǁŚĞƌĞĂƐ 
the Western Flag deposit is hosted in tonalite. The contact between the two major host rock types appears to strike 
ĂƉƉƌŽǆŝŵĂƚĞůǇ�ƐŽƵƚŚĞĂƐƚ�ĚŝƉƉŝŶŐ�уϰϱΣ�ƚŽ�ƚŚĞ�ƐŽƵƚŚ͕�ǁŝƚŚ�ƚŚĞ�ƚŽŶĂůŝƚĞ�ŽǀĞƌůǇŝŶŐ�ƚŚĞ�ĚĂĐŝƚĞ͘�dŚĞƌĞ�ŝƐ�ŶŽ�ĐůĞĂƌ�ĞǀŝĚĞŶĐĞ�ĂƐ�ƚŽ�
whether the contact is intrusive or faulted. Host rocŬƐ� Ăƚ� ƚŚĞ� ǁĞƐƚĞƌŶ� ĞŶĚ� ŽĨ� ƚŚĞ� tĞƐƚĞƌŶ� &ůĂŐ� ŵŝŶĞƌĂůŝƐĂƟŽŶ� ĂƌĞ�
characteƌŝƐĞĚ�ďǇ�Ă�ŵŝǆƚƵƌĞ�ŽĨ�ŐƌĂŶŝƚĞ�ĂŶĚ�ĚĂĐŝƚĞ͘ 
&ůĂŐ�ŚĂƐ�Ă�ƐŝŶŐůĞ�ĚŽŵŝŶĂŶƚ�ƐƚƌƵĐƚƵƌĞ�ǁŚŝĐŚ�ĞǆƚĞŶĚƐ�ĞĂƐƚ-west (060–ϬϳϬΣͿ�ŽǀĞƌ�ϱϱϬ�ŵ�ĂŶĚ�ŝƐ�ŽīƐĞƚ�ďǇ�ĚĞǆƚƌĂů�ŵŽǀĞŵĞŶƚ�
along the east-northeast striking Flag Main Fault to create a zone of overlapping lodes. Mining and mapping of the lodes 
by Norseman Gold Mines (Findlay, 1988) has revealed an arcuate morphology to the main lode that is truncated by small 
northwest (295°) striking, subǀĞƌƟĐĂů ĨĂƵůƚƐ�ƚŚĂƚ�ŽīƐĞƚ�ƚŚĞ�ŵĂŝŶ�ůŽĚĞ�ĂŶĚ�ƌĞŵŽďŝůŝƐĞ�ŵŝŶĞƌĂůŝƐĂƟŽŶ�ŝŶƚŽ�ĚŝƐĐƌĞƚe footwall 
pods.  

The tonalite hosted mineralised lode at Western Flag (to the west of the Flag Main Fault) is generally 1–2 m wide dipping 
уϰϬΣ� ƚŽ� ƚŚĞ� ƐŽƵƚŚ� ĂŶĚ� ĐŽŵƉƌŝƐĞƐ quartz-sulphide veins with minor massive sulphide. East of the Flag Main Fault, 
mineƌĂůŝƐĂƟŽŶ� ŽĐĐƵƌƐ�ǁŝƚŚŝŶ� ĚĂĐŝƟĐ� ǀŽůĐĂŶŽĐůĂƐƟĐ� ƌŽĐŬƐ� ĂŶĚ� ĚŝƉƐ� уϱϱ–ϲϬΣ� ƚŽ� ƚŚĞ� ƐŽƵƚŚ�ǁŝƚŚ� Ă� ƉůƵŶŐĞ� ƚŽǁĂƌĚƐ� уϭϮϬΣ͘�
Underground geological mapping of interpreted small splay ƐƚƌƵĐƚƵƌĞƐ�ĞǆƚĞŶĚŝŶŐ�ĨƌŽŵ�ƚŚĞ�ŵĂŝŶ�ůŽĚĞ�ŝŶƚŽ�ƚŚĞ�ŚĂŶŐŝŶŐǁĂůů�
suggest a component of rĞǀĞƌƐĞ�ŵŽǀĞŵĞŶƚ�ŽŶ�ƚŚĞ�ůŽĚĞ͘�DŝŶĞƌĂůŝƐĂƟŽŶ�Ăƚ�ƚŚĞ�ĞĂƐƚĞƌŶ�ĞŶĚ�ŽĨ�ƚŚĞ�&ůĂŐ�ŚŝƐƚŽƌŝĐĂů�ǁŽƌŬŝŶŐƐ�
is truncated by a shear zone that trends sub-parallel to strongly deformed dĂĐŝƟĐ�ǀŽůĐĂŶŽĐůĂƐƟĐ� ƌŽĐŬƐ�ĂŶĚ�ŶŽƌƚŚǁĞƐƚ-
trending lodes observed in the historical workings. 

PalaĞŽƉƌŽƚĞƌŽǌŽŝĐ�DŽƵŶƚ��ĂƌƌĞŶ�'ƌŽƵƉ�ƌŽĐŬƐ�;ƚŚĞ�^ƚĞĞƌĞ�ZŝǀĞƌ�&ŽƌŵĂƟŽŶ�ĂŶĚ�<ƵŶĚŝƉ�YƵĂƌƚǌŝƚĞͿ�ƵŶĐŽŶĨŽƌŵĂďůǇ�ŽǀĞƌůŝĞ�
the Western Flag deposit and based on limited Ěƌŝůů�ŝŶĨŽƌŵĂƟŽŶ�ĂŶĚ�ƐƵƌĨĂĐĞ�ĞǆƉŽƐƵƌĞƐ͕�ƐƵď-crops immediately south of 
the main mineralised zone at Flag.  

The Try Again prospect is located 80 m east of Flag and is characterised by a series of en echelon structures dipping 60° to 
the south, which are rĞŐĂƌĚĞĚ�ĂƐ�ĂŶĂůŽŐŽƵƐ�ƚŚĞ�,ŝůůƐďŽƌŽƵŐŚ�ůŽĚĞƐ͘�DŝŶĞƌĂůŝƐĂƟŽŶ�ŝƐ�ŚŽƐƚĞĚ�ǁŝƚŚŝŶ�ĚĂĐŝƚĞ�Ăƚ�the footwall 
ĐŽŶƚĂĐƚ�ǁŝƚŚ�Ă�ŐƌĂŶŝƟĐ�ŝŶƚƌƵƐŝŽŶ͘�hŶŵŝŶĞƌĂůŝƐĞĚ�ƐĂƉƌŽůŝƟĐ�ĐůĂǇƐ�ŝŶ�ƚŚĞ�ǁĞĂƚŚĞƌĞĚ�ƉƌŽĮůĞ�ŽǀĞƌůǇŝŶŐ�ƚŚĞ�ŵŝŶĞƌĂůŝƐĞĚ�ǌŽŶĞƐ�Ăƚ 
Try Again are believed to be derived from Palaeoproterozoic sediments of the Mount Barren Group. 

All mineralised structures recognised at Flag and Try Again remain open at depth and along strike. Further drilling is 
ƌĞƋƵŝƌĞĚ�ƚŽ�ĚĞůŝŶĞĂƚĞ�ƚŚĞ�ĞǆƚĞŶƚ�ŽĨ�ƚŚĞ�ŵŝŶĞƌĂůŝƐĂƟŽŶ�ĂŶĚ�ĚĞƚĞƌŵŝŶĞ�ƉŽƐƐŝďůĞ�ĂĚĚŝƟŽŶĂů�ŝŶĐƌĞŵĞŶƚĂů�ƌĞƐŽƵƌĐĞƐ͘ 

Harbour View 

The Harbour View area typically has a higher percentage of total sulphide and chalcopyrite compared to other mineralised 
areas in the Kundip Mining Area and comprises the Harbour View Main, Harbour View North, May and Omaha series lodes. 
Host rocks include dacite and andesite lavas, and ƉǇƌŽĐůĂƐƟĐƐ�ŽĨ� ƚŚĞ��ŶĂďĞůůĞ�sŽůĐĂŶŝĐƐ͕�ǁŚŝĐŚ�ŚĂǀĞ�ďĞĞŶ� ŝŶƚƌƵĚĞĚ�ďǇ�
ĂƉŚĂŶŝƟĐ�ƚŽ�ĮŶĞͬŵĞĚŝƵŵ-grained dacites and dacite porphyries (containing feldspar phenocrysts) that form discordant, 
broadly tabular bodies striking northeast and dipping to the southeast (Read, 1981). 

The Harbour View Main and Harbour View North lodes are parallel to one another and trend to the north-northeast over 
a strike length of 900 m and dipping ƐƚĞĞƉůǇ�;уϳϬ–75°) to the northwest. In contrast, the May and Omaha lodes crosscut 
roughly east-west and dip between 55° and 60° to the south-ƐŽƵƚŚĞĂƐƚ͘�dŚĞ�ŝŶƚĞƌƐĞĐƟŽŶ�ďĞƚǁĞĞŶ�ƚŚĞ�,ĂƌďŽƵƌ�sŝĞǁ�EŽƌƚŚ�
lode structure in the south and May series lodes is chaƌĂĐƚĞƌŝƐĞĚ�ďǇ�ĂŶ�ĂƌĞĂ�ŽĨ�ƐƚƌƵĐƚƵƌĂů�ĐŽŵƉůĞǆŝƚǇ�ŝŶƚĞƌƉƌĞƚĞĚ�ƚŽ�ďĞ�Ă�
ǌŽŶĞ�ŽĨ�ĚŝůĂƟŽŶ�ǁŚĞƌĞ�ŚŝŐŚ-grade gold ore shoots have been localised.  

dŚĞ�ǁĞĂƚŚĞƌŝŶŐ�ƉƌŽĮůĞ�ŝŶ�ƚŚĞ�,ĂƌďŽƵƌ�sŝĞǁ�ĂƌĞĂ�ŝƐ�ƌĞůĂƟǀĞůǇ�ƐŚĂůůŽǁ�ǁŝƚŚ�ƚŚĞ��K�K�ďĞƚǁĞĞŶ�ϭ m and 10 ŵ�ǀĞƌƟĐĂů�ĚĞƉth 
ĨƌŽŵ�ƐƵƌĨĂĐĞ�ĂŶĚ�ĨƌĞƐŚ�ƌŽĐŬ�ƚǇƉŝĐĂůůǇ�ĂƌŽƵŶĚ�ϱϬ�ŵ�ŝŶ�ǀĞƌƟĐĂů�ĚĞƉƚŚ͘ 

Kaolin 

Mineralised lodes in the Kaolin area are characterised by an array of quartz-pyrite-ĐŚĂůĐŽƉǇƌŝƚĞ�ĮůůĞĚ�ĞŶ echelon, irregular 
shoots (generally less than 1.5 m in width) associated with shear zones (typically 2.5 m in width) in dacite intruded by 
granite or granodiorite sills. These mŝŶĞƌĂůŝƐĞĚ�ƐŚĞĂƌƐ�ƌĞĐŽƌĚ�Ă�ŚŝƐƚŽƌǇ�ŽĨ�ƌĞĂĐƟǀĂƟŽŶ�ďĂƐĞĚ�ŽŶ�ƐƚƌƵĐƚƵƌĂů�ĨĂďƌŝĐƐ�developed 
along contacts between the lodes and wall rock observed in Ěƌŝůů�ĐŽƌĞ�ŝŶƚĞƌƐĞĐƟŽŶƐ͘�Lodes occur within strongly kaolinised 
ǀŽůĐĂŶŝĐůĂƐƟĐƐ�ĂŶĚ�ĚĂĐŝƚĞ� ůĂǀĂƐ�ĂŶĚ�ĂƌĞ�ĐŽŵŵŽŶůǇ�ŚŽƐƚĞĚ�ǁŝƚŚŝŶ�the tonalite intrusions at depth. The intense kaolinite 
ĂůƚĞƌĂƟŽŶ� ŝŶ� ƚŚĞ�ƵƉƉĞƌ� ůĞǀĞůƐ�ŽĨ� ƚŚĞ�ĚĞƉŽƐŝƚ� ŝƐ�believed to be related to ŵĞƚĂƐŽŵĂƟƐŵ�of the hosts rocks during the 
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emplacement of the tonalite intrusion at depth. �ǀŝĚĞŶĐĞ�ĨƌŽŵ�ƚƌŝĂů�ŵŝŶŝŶŐ�ŝŶ�ϭϵϵϳ�ǁŝƚŚŝŶ�ƚŚĞ�ŽǆŝĚĞ�ǌŽŶĞ�Ăƚ�<ĂŽůŝŶ�ŝŶĚŝĐĂƚĞs 
dispersion of lower ŐƌĂĚĞ�ŐŽůĚ�ǀĂůƵĞƐ�ďĞǇŽŶĚ�ƚŚĞ�ƉƌŝŵĂƌǇ�ĂůƚĞƌĂƟŽŶ�ĞŶĐĂƉƐƵůĂƟŶŐ�ƚŚe lodes and is thought to be related 
to supergene processes. 

Lodes occur in tǁŽ�ƐƚƌƵĐƚƵƌĂů�ŽƌŝĞŶƚĂƟŽŶƐ͗� 
• Northeast-trending structures dipping to the south Ăƚ�ϧϢ–ϨϢΣ 
• Northwest-trending structures with a shallower dip ;Ϥϧ–ϦϧΣͿ�to the southwest.  

The apparent ŽƌŝĞŶƚĂƟŽŶs of these structures may be consistent with a conjugate fracture pair geometry, although further 
evidence is required to unequivocally establish this. EĞǀĞƌƚŚĞůĞƐƐ͕�ƚŚĞ�ŝŶƚĞƌƐĞĐƟŽŶ�ďĞƚǁĞĞŶ�ƚŚĞƐĞ�ƐƚƌƵĐƚƵƌĞƐ�ŵĂǇ�ƌĞǀĞĂů�
favourable sites for thĞ�ůŽĐĂůŝƐĂƟŽŶ�ŽĨ�ŵŝŶĞƌĂůŝƐĂƟŽŶ͕�such as mineralised shoots plunging to the southwest. 

The Kaolin area is deeply weathered with the base of complete oǆŝĚĂƟŽŶ�(BOCO) generally around 30–35 m ǀĞƌƟĐĂů�depth 
from surface and the top of fresh rock between 50 m and 65 m ǀĞƌƟĐĂů�ĚĞƉƚŚ�ĨƌŽŵ�ƐƵƌĨĂĐĞ. 

Hillsborough and Western Gem 

The Hillsborough and Western Gem areas dip between 50° and 60° south with the main lode structures of the Western 
'Ğŵ�ĞǆƚĞŶĚŝŶŐ�ŽǀĞƌ�ϰϬϬ�ŵ�ŽĨ�ƐƚƌŝŬĞ͘�>ŽĚĞƐ�ŽĐĐƵƌ�ǁŝƚŚŝŶ�ǀŽůĐĂŶŝĐůĂƐƟĐƐ and dacite lavas, typically within shear zones and 
along geological contacts where rheological contrasts have resulted in the development of ĚŝůĂƟŽŶ�ƐŝƚĞƐ�ƐƵŝƚĂďůĞ�ĨŽƌ�the 
ĚĞƉŽƐŝƟŽŶ�ŽĨ�ŵŝŶĞƌĂůŝƐĂƟŽŶ͘��ƚ�ĚĞƉƚŚ͕�ďŽƚŚ�ĂƌĞĂƐ�ĚŝƐƉůĂǇ�ĐŚĂƌĂĐƚĞƌŝƐƟĐ�ŵĂƐƐŝǀĞ�ƐƵlphide-ƋƵĂƌƚǌ�ǀĞŝŶŝŶŐ�ŵŝŶĞƌĂůŝƐĂƟŽŶ�
styles seen elsewhere at Kundip with quartz-pyrite-chalcopyrite the dominant mineralogy hosted within intense ƉƌŽƉǇůŝƟĐ�
(chlorite-epidote) altered rocks.  

The mineralised structures at Hillsborough remain open at depth ĂŶĚ�ĨƵƌƚŚĞƌ�ĚƌŝůůŝŶŐ�ŝƐ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĨƵůůǇ�ĚĞĮŶĞ�ƚŚĞ�ĞǆƚĞŶƚ�
of the mineraůŝƐĂƟŽŶ ĂŶĚ�ƉŽƐƐŝďůĞ�ĂĚĚŝƟŽŶĂů�ŝŶĐƌĞŵĞŶƚĂů�ƌĞƐŽƵƌĐĞƐ. 
The north-western end of the Hillsborough lodes is unconformably overlain by a thin cover (1–10 m) of Palaeoproterozoic-
age Steere River &ŽƌŵĂƟŽŶ (Mount Barren Group). The ŵĂƐŬŝŶŐ�ĞīĞĐƚ�ŽĨ�ƚŚĞ�Mount Barren Group cover may ĞǆƉůĂŝŶ�why 
ƐŽŵĞ�ŽĨ�ƚŚĞ�ĨŽŽƚǁĂůů�ůŽĚĞ�ƐƚƌƵĐƚƵƌĞƐ�ďĞŶĞĂƚŚ�ǁĞƌĞ�ŶŽƚ�ĞǆƉůŽŝƚĞĚ�ĚƵƌŝŶŐ�ŚŝƐƚŽƌŝĐĂů�ŵŝŶŝŶŐ͘ 
EŽ�ƐƵƉĞƌŐĞŶĞ�ǁĞĂƚŚĞƌŝŶŐ�ĞīĞĐƚƐ�ŚĂǀĞ�ďĞĞŶ�ŝĚĞŶƟĮĞĚ�ŝŶ�the area. 

Jerdacuttup Project and Trilogy Deposit 

Medallion has ƚǁŽ�ƐŝŐŶŝĮĐĂŶƚ�ĞǆƉůŽƌĂƟŽŶ�ĂƐƐĞƚƐ�ŝŶ�ƚŚĞ��ĂƌƌĞŶ��ĂƐŝŶ�Ăƚ�ĚŝīĞƌĞŶƚ�ƐƚĂŐĞƐ�ŽĨ�ĞǆƉůŽƌĂƟŽŶ�ĂŶĚ�ĂƉƉƌĂŝƐĂů͘�dŚese 
are the Trilogy polymetallic deposit and the Queen Sheba deposit. Numerous other ĞǆƉůŽƌĂƟŽŶ�ƚĂƌŐĞƚƐ�ǁĞƌĞ�ĚĞĮŶĞĚ�ĚƵƌŝŶŐ�
the 1990s by Pan Australian, Delta Gold and Homestake Gold ƵƐŝŶŐ�Ă�ĐŽŵďŝŶĂƟŽŶ�ŽĨ�ŐĞŽƉŚǇƐŝĐĂů�ĂŶĚ�ƐƵƌĨĂĐĞ�ŐĞŽĐŚĞŵŝĐĂů�
sampling techniqƵĞƐ�ƌĞƐƵůƟŶŐ�ŝŶ�ƚŚĞ�ŝĚĞŶƟĮĐĂƟŽŶ�ŽĨ�Ă�ŵƵůƟƚƵĚĞ ƉƌŽƐƉĞĐƚƐ�ŵĂŶǇ�ŽĨ�ǁŚŝĐŚ�ƐƟůů�ƌemain untested by drilling 
today.  

Trilogy Deposit 

Graham (2018) has provided a thorough review of the local geology of the Trilogy deposit and this has been summarised 
here. 

The regional structural geology is characterised by a north to northwest vergent ĨŽůĚ�ĂŶĚ�ƚŚƌƵƐƚ�ďĞůƚ�;tŝƩ͕�ϭϵϵϴ͖�Figure 
15) with lithological units in the Trilogy area striking north-northeast and dipping 40° to the south. The regional-scale 
northeast-trending Whoogarup Fault is located у500 m south of the Trilogy deposit and has been interpreted as a major 
thrust (Figure 15).  

�Ɛ� ƉƌĞǀŝŽƵƐůǇ� ŵĞŶƟŽŶĞĚ͕� ƚŚĞ� dƌŝůŽŐǇ� ƉŽůǇŵĞƚĂůůŝĐ� ďĂƐĞ� ŵĞƚĂůƐ� ĚĞƉŽƐŝƚ� ŝƐ� ŚŽƐƚĞĚ� ŝŶ� ĐĂƌďŽŶĂĐĞŽƵƐ� ƉŚǇůůŝƚĞͬƐŚĂůĞ� ;ŝ͘Ğ͘�
ŐƌĂƉŚŝƟĐ� ƐŝůƚƐƚŽŶĞͿ� ŽĨ� ƚŚĞ� <ǇďĂůƵƉ� ^ĐŚŝƐƚ͕ ǁŚŝĐŚ� ŝƐ� ƚŚĞ� ƵƉƉĞƌŵŽƐƚ� ƐƚƌĂƟgraphic unit of the Mount Barren Group 
ŵĞƚĂƐĞĚŝŵĞŶƚƐ͘� �Ŷ� ŝŶƚĞŶƐĞůǇ� ƐŝůŝĐŝĮĞĚ� ƉŽůǇŵŝĐƟĐ� ƐĞĚŝŵĞŶƚĂƌǇ� ďƌĞĐĐŝĂ� ƵŶŝƚ� ŝŶ� ƚŚĞ� ŝŵŵĞĚŝĂƚĞ� ĨŽŽƚǁĂůů� ŝƐ� Ă� ŶŽƚĂďůĞ�
ƐƚƌĂƟŐƌĂƉŚŝĐ� ĨĞĂƚƵƌĞ� ŽĨ� ƚŚĞ� ŚŽƐƚ� ƌŽĐŬƐ� Ăƚ� ƚŚĞ� ĚĞƉŽƐŝƚ͘� dŚĞ� ĚĞƉŽƐŝƚ� ŚĂƐ� Ă north-easterly trending strike length of 
ĂƉƉƌŽǆŝŵĂƚĞůǇ� ϯϱϬ ŵ� ĚŝƉƉŝŶŐ� ĂƉƉƌŽǆŝŵĂƚĞůǇ� ϰϬ° ƚŽ� ƚŚĞ� ƐŽƵƚŚĞĂƐƚ� ĂŶĚ� ĞǆƚĞŶĚŝŶŐ� ĚŽǁŶ-dip for 320 ŵ͘�DŝŶĞƌĂůŝƐĂƟŽŶ�
ĐŽŵƉƌŝƐĞƐ�ƐĞǀĞƌĂů�ďƌŽĂĚůǇ�ƐƚƌĂƟĨŽƌŵ�ƐĞŵŝ-massive sulphide lenses of pyrite, sphalerite, galena and chalcopyrite hosted 
within intĞŶƐĞůǇ�ƐŝůŝĐŝĮĞĚ�ŚŽƐƚ�ƌŽĐŬƐ͘�dŚƌĞĞ�ŵĂŝŶ�ƐƵůƉŚŝĚĞ�ůĞŶƐĞƐ�ŚĂǀĞ�ďĞĞŶ�ƌĞĐŽŐŶŝƐĞĚ�ƚŚĂƚ�ǀĂƌǇ�ŝŶ�ƚŚŝĐŬŶĞƐƐ�ĨƌŽŵ�ϭϬ m to 
20 m and have been referred to as zones A, B and C by Graham (2018). These zones are separated by up to 30 m of 
unmineralised rock. Several seĐŽŶĚĂƌǇ�ƉĂƌĂůůĞů�ƐƵůƉŚŝĚĞ�ůĞŶƐĞƐ�ŚĂǀĞ�ďĞĞŶ�ŝĚĞŶƟĮĞĚ�ŝŶ�ďŽƚŚ�ƚŚĞ�ĨŽŽƚǁĂůů�ĂŶĚ�ŚĂŶŐŝŶŐǁĂůů�
(Figure 16Ϳ͘� dŚĞƌĞ� ŝƐ� Ă� ŐƌĂĚƵĂů� ĚĞĐƌĞĂƐĞ� ŝŶ� ƐƵůƉŚŝĚĞƐ� ĂŶĚ� ĞǆƚĞŶƚ� ŽĨ� ƐŝůŝĐĂ� ĂůƚĞƌĂƟŽŶ� ĂǁĂǇ� ĨƌŽŵ� ƚŚĞ� ŵĂŝŶ� ǌŽŶĞ� ŽĨ 
ŵŝŶĞƌĂůŝƐĂƟŽŶ͘�>ĞĂĚ-zinc grades decrease with depth (Rigby and Dobe, 1998). 

Three deformaƟŽŶ�ĞǀĞŶƚƐ�ŚĂǀĞ�ďĞĞŶ�ƌĞĐŽŐŶŝƐĞĚ�Ăƚ�dƌŝůŽŐǇ�ĨƌŽŵ�Ěƌŝůů�ĐŽƌĞ�;DĂƌũŽƌŝďĂŶŬƐ͕�ϮϬϬϯ�ĂŶĚ�ϮϬϬϴͿ�ǁŝƚŚ��2 and D3 
controlling the structural geometry of the deposit. At the scale of the prospect, it is probable that larger F3 folds cause the 
steep-shallow-steep southeast dip of the orebodies. 
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The deposit has been dissected by the later north striking Trilogy Fault and North-ĞĂƐƚ� &ĂƵůƚ�ǁŚĞƌĞ� ĂƉƉĂƌĞŶƚ� ĚĞǆƚƌĂů�
ŵŽǀĞŵĞŶƚ�ŚĂƐ�ŽīƐĞƚ the ore lenses. The geometry of these structures were revised by Graham (2018) with the reĐŽŐŶŝƟŽŶ�
of a splay structure from the Trilogy Fault (Figure 17).  

Quartz-pyrite veins lie within the S2 fabric but do not display folding and thickening within F2 ĨŽůĚ�ŚŝŶŐĞƐ͕�ŝŶĚŝĐĂƟŶŐ�ŐŽůĚ�
ĂŶĚ�ĐŽƉƉĞƌ�ŵŝŶĞƌĂůŝƐĂƟŽŶ�ŝƐ�ƌĞůĂƚĞĚ�ƚŽ�Ă�ůĂƚĞƌ�ƐƚĂŐĞ�ƐǇŶƚĞĐƚŽŶŝĐ�ĞǀĞŶƚ͘ 
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Figure 15: Regional geology of the Trilogy and Bandalup Pools area in the JP  

(modified after Witt (1998) 1:100,000 Interpreted Geology and Mineralisation of the Ravensthorpe Region) 
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Figure 16: Interpreted geological cross section of the Trilogy deposit  

(Section 680 mN after Marjoribanks, 2008) 
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Figure 17: Plan view of the interpreted structural geometry of the Trilogy deposit  

(Tectonic Resources, 2011) with later 3D fault interpretations overlain : 1 – Trilogy Fault; 2 – Trilogy Fault Splay; 3 – 
North-east Fault (Graham, 2018).  

dǁŽ�ĚŝīĞƌĞŶƚ�ƐƚǇůĞƐ�ŽĨ�ŵŝŶĞƌĂůŝƐĂƟŽŶ�ŚĂǀĞ�ďĞĞŶ�ƌĞĐŽŐŶŝƐĞĚ�Ăƚ�dƌŝůŽŐǇ (Graham, 2018)͗ 
• Silver-lead-zinc massive banded-style sulphide ƚǇƉŝĐĂů� ŽĨ� WƌŽƚĞƌŽǌŽŝĐ� ƐƚƌĂƟĨŽƌŵ� ƐĞĚŝŵĞŶƚ-hosted zinc-lead-silver 

deposits (i.e. SEDEX deposits) 
• Copper-gold stringer-ƐƚǇůĞ�ŵŝŶĞƌĂůŝƐĂƟŽŶ͕�ĐŽŶƚĂŝŶĞĚ�ǁŝƚŚŝŶ�Ă�ƐŝůŝĐŝĮĞĚ�ĞŶǀĞůŽƉĞ�ƚŚĂƚ�ŚŽƐƚƐ�ƚŚĞ�ŵŝŶĞƌĂůŝƐĂƟŽŶ. 

�ƌŝůů�ĐŽƌĞ�ĞǆĂŵƉůĞƐ�ŽĨ�ƚŚĞƐĞ�ĂƌĞ�ƐŚŽǁŶ�ŝŶ�Figure 18. 
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Figure 18: Transition from lead-zinc-silver-rich to more copper-rich mineralisation at the Trilogy deposit 

(Source: Medallion) 

Note that historical sampling was not constrained to geological boundaries. 

Copper-gold ŵŝŶĞƌĂůŝƐĂƟŽŶ (i.e. Zone A of Graham, ϮϬϭϴͿ�ŝƐ�ŚŽƐƚĞĚ�ǁŝƚŚŝŶ�Ă�ƐŝůŝĐĞŽƵƐ�ĂůƚĞƌĂƟŽŶ�ŚĂůŽ�ǁŝƚŚ�ŵŝŶŽƌ�ĂŵŽƵŶƚƐ�
ŝŶ�ůĂŵŝŶĂƚĞĚ�ŐƌĂƉŚŝƟĐ siltstone and has been ƐƚƌƵĐƚƵƌĂůůǇ�ŽīƐĞƚ�ĨƌŽŵ�ƚŚĞ�ďĂƐĞ�ŵĞƚĂů�ůŽĚĞƐ�ďǇ�ƚŚĞ�north-northeast striking 
Trilogy Fault. DŝŶĞƌĂůŝƐĂƟŽŶ�is characterised by disseminated ĮŶĞ-grained (<0.1 mm) chalcopyrite and coarser chalcopyrite 
with stringer-style late-stage pyrite-chalcopyrite-quartz veins. There is a gradual decrease in sulphides and width of silica 
ĂůƚĞƌĂƟŽŶ�ĂǁĂǇ�ĨƌŽŵ�ƚŚĞ�ŵĂŝŶ�ǌŽŶĞ�ŽĨ�ŵŝŶĞƌĂůŝƐĂƟŽŶ͘ dŚĞ�ŽďƐĞƌǀĂƟon that quartz-pyrite veins within the S2 fabric have 
not been deformed by F2 folds, suggests that ŐŽůĚ�ĂŶĚ�ĐŽƉƉĞƌ�ŵŝŶĞƌĂůŝƐĂƟŽŶ�have a post-D2 ƟŵŝŶŐ�and therefore related 
to a later stage syntectonic hydrothermal event. 

Secondary covellite and chalcocite are found in the supergene zone rimming chalcopyrite and replacing it ƉƌŽǆŝŵĂů�ƚŽ�ƚŚĞ�
top of fresh rock. Elevated gold and silver occur ŝŶ�ƚŚĞ�ƵƉƉĞƌ�ŽǆŝĚŝƐĞĚ�ǌŽŶĞ ĂŶĚ�ĚŝƐƉůĂǇ�Ă�ĐůŽƐĞ�ƐƉĂƟĂů�ĂƐƐŽĐŝĂƟŽŶ, whereas 
copper has a weak, patchy ĚŝƐƚƌŝďƵƟŽŶ with secondary covellite, malachite and azurite observed in hand specimens. A 
strong base metal ĚĞƉůĞƟŽŶ�ŝŶ��ŽŶĞ���ǁŝƚŚ�ŶĞŐůŝŐŝďůĞ�ĐŽŶĐĞŶƚƌĂƟŽŶƐ�ŽĨ�ǌŝŶĐ�ŝŶ�ďŽƚŚ�ƚŚĞ�ĨƌĞƐŚ�ĂŶĚ�ŽǆŝĚŝƐĞĚ�ĞŶǀŝƌŽŶŵĞŶƚƐ 
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is typical͘�>ĞĂĚ�ŽǆŝĚĞ�ŵŝŶĞƌĂůƐ�ǁŝƚŚ ĐŽŵƉůĞǆ�ŵŝŶĞƌĂůŽŐǇ (likely to be anglesite) have been recognised and interpreted as 
relics of the banded sulphide unŝƚƐ�ǁŚŝĐŚ�ŚĂǀĞ�ƵŶĚĞƌŐŽŶĞ�ƐƚƌŽŶŐ�ŽǆŝĚĂƟŽŶ�ĂŶĚ�ĚĞƉůĞƟŽŶ�in lead and zinc (Graham, 2018). 

Zones B and C of Graham (2018) comprise banded and ŵĂƐƐŝǀĞ� ďĂƐĞ� ŵĞƚĂů� ŵŝŶĞƌĂůŝƐĂƟŽŶ͘ Banded base metal 
ŵŝŶĞƌĂůŝƐĂƟŽŶ is characterised by brecciated, angular to sub-rŽƵŶĚĞĚ�ĐůĂƐƚƐ�ŽĨ�ƐŝůŝĐŝĮĞĚ�ƐŝůƚƐƚŽŶĞ�ŚŽƐƚĞĚ�ǁŝƚŚŝŶ�Ă�ŵĂƚƌŝǆ�ŽĨ�
sulphide bands dominated by pyrite, galena, sphalerite, and minor chalcopyrite. The mineralised lenses typically contain 
ϳϬй�ƐƵůƉŚŝĚĞ�ĂŶĚ�ǀĂƌǇ�ŝŶ�ƚŚŝĐŬŶĞƐƐ�ĨƌŽŵ�Ă�ĨĞǁ�ĐĞŶƟŵĞƚƌĞƐ�ƚŽ�ƐĞǀĞƌĂů�ŵĞtres. Minor copper-gold stringer-style veinlets 
overprint the base metal lenses in some areas with an associated intensely ƐŝůŝĐŝĮĞĚ�ĂůƚĞƌĂƟŽŶ�ĞŶǀĞůŽƉĞ�ƐƵƌƌŽƵŶĚŝŶŐ�ƚŚĞ�
ŵĂƐƐŝǀĞ�ƐƚǇůĞ�ŵŝŶĞƌĂůŝƐĂƟŽŶ. 

In contrast, mĂƐƐŝǀĞ�ďĂƐĞ�ŵĞƚĂů�ŵŝŶĞƌĂůŝƐĂƟŽŶ in Zones B and C occurs as Ă�ŵĂƐƐŝǀĞ�ƐƵůƉŚŝĚĞ�ůĞŶƐ�Ăƚ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ƚŚĞ�
ƐĂŵĞ�ƐƚƌĂƟŐƌĂƉŚŝĐ�ůĞǀĞů�ĂƐ�ƚŚĞ�ďĂŶĚĞĚ�ƐƵůƉŚŝĚĞƐ͘�dŚĞ�ŵĂƐƐŝǀe sulphide is characterised by pyrite and rare marcasite within 
Ă�ŵĂƚƌŝǆ�ŽĨ�ĐƌǇƉƚŽĐƌǇƐƚĂůůŝŶĞ�ƋƵĂƌƚǌ. Arsenopyrite, chalcopyrite and sphalerite are associated with ŐƌĂƉŚŝƟĐ�ƐŚĂƌĚƐ. 
dƌĂŶƐŝƟŽŶ�ĂŶĚ�ŽǆŝĚŝƐĞĚ�ŵŝŶĞƌĂůŝƐĂƟŽŶ�ĨŽƌ��ŽŶĞƐ���ĂŶĚ���ŚĂƐ�ĂůŵŽƐƚ�ŝĚĞŶƟĐĂů�ŵŝŶĞƌĂůŽŐǇ�ƚŽ��ŽŶĞ��, including elevated gold 
ĂŶĚ�ƐŝůǀĞƌ͘���ĚĞƉůĞƟŽŶ�ŝŶ�ďĂƐĞ�ŵĞƚĂůƐ�ĂŶĚ�ƚŽ�ƐŽŵĞ�ĞǆƚĞŶƚ�ĐŽƉƉĞƌ�ŝŶ�ƚŚĞ�ŽǆŝĚĞ�ǌŽŶĞƐ has also been recognised, although to 
Ă�ůĞƐƐĞƌ�ĞǆƚĞŶƚ�ĐŽŵƉĂƌĞĚ�ƚŽ��ŽŶĞ��͘ 
/Ŷ��ĞĐĞŵďĞƌ�ϮϬϬϴ͕��ƵďĞ��ŽŶƐƵůƟŶŐ�WƚǇ�>ƚĚ�ĞƐƟŵĂƚĞĚ�ƚŚĞ�Measured Resources at Trilogy in accordance with JORC 2004 
for Tectonic Resources’ June 2011 Phillips River Project dĞĮŶŝƟǀe FS. In March 2018, Medallion (previously ACH Minerals) 
released a revised JORC 2012 Mineral Resource eƐƟŵĂƚĞ� ĨŽƌ� dƌŝůŽŐǇ� ďĂƐĞĚ� ŽŶ� ŵuch of this previous drilling and 
metallurgical work, ƌĞƉŽƌƟŶŐ�ĂŶ�Indicated and Inferred Resource of 5.6 Mt grading at 2.ϰй�Wď͕�ϭ͘ϰй��Ŷ͕�ϭ͘Ϯй��Ƶ, 0.9 g/t 
Au and 54.5 g/t Ag (Table 9). The 2012 JORC Table 1 for this MŝŶĞƌĂů�ZĞƐŽƵƌĐĞ�ĞƐƟŵĂƚĞ can be found in �ƉƉĞŶĚŝǆ��. 

The Mineral Resource was reported above a copper equivaůĞŶƚ�;�Ƶͺ�Ƌ�йͿ�ƌĞƉŽƌƟŶŐ�ĐƵƚ-Žī�ŐƌĂĚĞ�ĚƵĞ�ƚŽ�ƚŚĞ�ƉŽůǇŵĞƚĂůůŝĐ�
ŶĂƚƵƌĞ�ŽĨ�ƚŚĞ�ŵŝŶĞƌĂůŝƐĂƟŽŶ�ĂŶĚ�ƚŚĞ�ĚŝīĞƌŝŶŐ�ŽƌŝĞŶƚĂƟŽŶƐ�ĂŶĚ�ƐƉĂƟĂů�ƌĞůĂƟŽŶƐŚŝƉƐ�ďĞƚǁĞĞŶ�ƚŚĞ�ĞůĞŵĞŶƚƐ͘ The following 
ƉƌŝĐĞƐ�;�ƵƐƚƌĂůŝĂŶ�ĚŽůůĂƌƐͿ�ǁĞƌĞ�ƵƐĞĚ�ŝŶ�ƚŚĞ�ĐĂůĐƵůĂƟŽŶ�ŽĨ�ƚŚĞ��Ƶͺ�Ƌ�й͗�ĐŽƉƉĞƌ�- $9,000/t, gold - $1,800/oz, silver - $25/oz, 
zinc - $4,800/t, lead - $3,500/t. dŚĞƐĞ�ĮŐƵƌĞƐ�ŚĂǀĞ�ďĞĞŶ�ƵƐĞĚ�ƚŽ�ĐĂůĐƵůĂƚĞ�ƚǁŽ��Ƶͺ�Ƌ�й͕�ƚŚĞ�ĮƌƐƚ�ĨŽƌ�ƚŚĞ�ŽǆŝĚŝƐĞĚ�ĐŽŵƉŽŶĞŶƚ�
ŽĨ�ƚŚĞ�ĚĞƉŽƐŝƚ�ǁŚŝĐŚ�ŝƐ�ĚŽŵŝŶĂƚĞĚ�ďǇ�ĐŽƉƉĞƌ͕�ŐŽůĚ�ĂŶĚ�ƐŝůǀĞƌ�ŵŝŶĞƌĂůŝƐĂƟŽn. dŚĞ�ĨŽƌŵƵůĂ�ĨŽƌ�ƚŚĞ�ŽǆŝĚĞ�ŝƐ͗ Cu_Eq % (oxide) 
= (Cu_ppm + (6,430*Au_ppm) + (90*Ag_ppm))/10000, and fŽƌ�ƚŚĞ�ŵŝŶĞƌĂůŝƐĂƟŽŶ�ŝŶ ƚŚĞ�ƚƌĂŶƐŝƟŽŶĂů�ĂŶĚ�ĨƌĞƐŚ�ŵĂƚĞƌŝĂů͕�ƚŚĞ�
�Ƶͺ�Ƌ� й� ĐĂůĐƵůĂƟŽŶ� ŝƐ͗ �Ƶͺ�Ƌ� й� ;ƐƵůƉŚͿ� с� ;�ƵͺƉƉŵ� н� ;ϲ͕ϰϯϬΎ�ƵͺƉƉŵͿ� н� ;ϵϬΎ�ŐͺƉƉŵͿ� н� ;Ϭ͘ϱϯϯΎ�ŶͺƉƉŵͿ� н�
;Ϭ͘ϯϴϴΎWďͺƉƉŵͿͿͬϭϬϬϬϬ. 

Please note that whilst tŚĞ��Ƶͺ�Ƌ�й�ǀĂůƵĞƐ�were calculated inside the block model to assisƚ�ǁŝƚŚ�ƌĞƉŽƌƟŶŐ�ƚŚĞ�DŝŶĞƌĂů�
Resource͕�ƚŚĞǇ�ĂƌĞ�Ă�ĐŽŶĐĞƉƚƵĂů�ƌĞƉŽƌƟŶŐ�ƚŽŽů�ŽŶůǇ͕�ĂŶĚ�ĚŽ�ŶŽƚ�ǇĞƚ�ƌĞƉƌĞƐĞŶƚ�a metal equivalent in tŚĞ�ĐŽŶǀĞŶƟŽŶĂů�ƐĞŶƐĞ͘�
The calcƵůĂƟŽŶ�ŝƐ�ĚŝƐĐůŽƐĞĚ�ĨŽƌ�ƚƌĂŶƐƉĂƌĞncy in accordance with Clause 50 of the JORC Code, and the ƌĞĂĚĞƌ�ŝƐ�ĐĂƵƟŽŶĞĚ�
ƚŚĂƚ�ƚŚĞ�ĐĂůĐƵůĂƚĞĚ�ŶƵŵďĞƌ�ŝƐ�ŝŶƚĞƌŶĂů�ƚŽ�ƚŚĞ�ďůŽĐŬ�ŵŽĚĞů�ƌĞƉŽƌƟŶŐ�ƉƌŽĐĞƐƐĞƐ�ŽŶůǇ͘  
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Table 9: Mineral Resource estimate for the Trilogy Deposit (as at March 2018) 

Trilogy - March 2018 kt 
Au Ag Cu Pb Zn Au Ag Cu Pb Zn 

g/t g/t % % % koz koz kt kt kt 

OC 
(CuEq > 
Ϭ͘ϱйͿ 

Kǆ 
Ind 129 2.4 85.3 0.5 - - 10 354 0.6 - - 

Inf 336 1.9 71.7 0.1 - - 21 774 0.3 - - 

Tr/Fr 
Ind 4,476 0.8 52.5 1.4 2.8 1.6 121 7,556 62.0 126.0 72.1 

Inf 614 0.7 54.9 0.6 1.3 0.9 14 1,084 3.8 8.2 5.3 

UG 
(CuEq > 
Ϯ͘ϱйͿ 

Tr/Fr 
Ind 28 2.8 21.0 1.3 0.6 0.4 3 19 0.4 0.2 0.1 

Inf 18 1.5 19.7 1.4 0.3 1.1 1 11 0.3 0.1 0.2 

Sub-total 
Ind 4,633 0.9 53.2 1.4 2.7 1.6 133 7,929 63.0 126.2 72.2 

Inf 968 1.1 60.1 0.5 0.9 0.6 35 1,869 4.4 8.3 5.5 

Total 5,601 0.9 54.4 1.2 2.4 1.4 169 9,798 67.3 134.4 77.7 
Reported in accordance with JORC 2012 (published on Medallion’s website, ŚƚƚƉƐ͗ͬͬǁǁǁ͘ŵĞĚĂůůŝŽŶŵĞƚĂůƐ͘ĐŽŵ͘ĂƵͬƌĞƐŽƵƌĐĞƐ-reserves/) – refer to �ƉƉĞŶĚŝǆ�� for 
2012 JORC Table 1. All tonnages are dry metric tonnes. Minor discrepancies may occur due to rounding to appropriate significant figures. 

Competent Persons Statements  

The information that relates to the data review and validation, drilling, sampling and the geological interpretation of the Trilogy deposit has been compiled by Mr 
David Groombridge. Mr Groombridge is a full-time employee of Medallion Metals Ltd. Mr Groombridge is a Member of the Australasian Institute of Mining and 
Metallurgy (AusIMM) and ŚĂƐ�ƐƵĨĨŝĐŝĞŶƚ�ĞǆƉĞƌŝĞŶĐĞ�ǁŝƚŚ�ƚŚĞ�ƐƚǇůĞ�ŽĨ�ŵŝŶĞƌĂůŝƐĂƚŝŽŶ͕�ƚŚĞ�ĚĞƉŽƐŝƚ�ƚǇƉe under consideration and to the activities undertaken to qualify 
ĂƐ�Ă��ŽŵƉĞƚĞŶƚ�WĞƌƐŽŶ�ĂƐ�ĚĞĨŝŶĞĚ�ŝŶ�ƚŚĞ�ϮϬϭϮ��ĚŝƚŝŽŶ�ŽĨ�ƚŚĞ�͞�ƵƐƚƌĂůĂƐŝĂŶ��ŽĚĞ�ĨŽƌ�ZĞƉŽƌƚŝŶŐ�ŽĨ��ǆƉůŽƌĂƚŝŽŶ�ZĞƐƵůƚs, Mineral Resources and Ore Reserves (The 
JORC Code). Mr Groombridge consents to the inclusion in this report of the contained technical information relating the Mineral Resource estimation in the form 
ĂŶĚ�ĐŽŶƚĞǆƚ�ŝŶ�ǁŚŝĐŚ�ŝƚ�ĂƉƉĞĂƌƐ͘ 

The information that relates to the Estimation and Reporting of Mineral Resources has been compiled by Mr Richard Buerger BSc (Geology). Mr Buerger is a full-
time employee of Mining Plus Pty Ltd and has acted as an independent consultant on the Trilogy Polymetallic Deposit Mineral Resource estimation. Mr Buerger is 
a Member of the Australasian InstitƵƚĞ�ŽĨ�'ĞŽůŽŐŝƐƚƐ�;D�/'Ϳ�ĂŶĚ�ŚĂƐ�ƐƵĨĨŝĐŝĞŶƚ�ĞǆƉĞƌŝĞŶĐĞ�ǁŝƚŚ�ƚŚĞ�ƐƚǇůĞ�ŽĨ�ŵŝŶĞƌĂůŝƐĂƚŝŽŶ͕�ƚŚĞ�ĚĞƉŽƐŝƚ�ƚǇƉĞ�ƵŶĚĞƌ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ 
and to the activities undertaken to qualify as a Competent Person as defined in the 2012 Edition of the “Australasian Code for RepŽƌƚŝŶŐ�ŽĨ��ǆƉůŽƌĂƚŝŽŶ�ZĞƐƵůƚƐ͕�
Mineral Resources and Ore Reserves (The JORC Code). Mr Buerger consents to the inclusion in this report of the contained technical information relating the 
Mineral Resource eƐƚŝŵĂƚŝŽŶ�ŝŶ�ƚŚĞ�ĨŽƌŵ�ĂŶĚ�ĐŽŶƚĞǆƚ�ŝŶ�ǁŚŝĐŚ�ŝƚ�ĂƉƉĞĂrs.  

Table 10: Listing Rule 5.8.1 criteria (Trilogy Deposit) 

LR 5.8.1 Criteria Comment 

Geology and geological 
interpretation; 

The Trilogy polymetallic deposit was ŝĚĞŶƚŝĨŝĞĚ�ĂƐ�Ă�^���y�ďĂƐĞ�ŵĞƚĂů�ƐǇƐƚĞŵ�ƌŽƵŐŚůǇ�ƐƚƌĂƚŝĨŽƌŵ�ĂŶĚ�ĞǆƚĞŶding 
ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϯϱϬ�ŵ�ŝŶ�ůĞŶŐƚŚ�ĂŶĚ�ϯϮϬ�ŵ�ĚŽǁŶ-dip. It is hosted within interbedded carbonaceous phyllites of 
the Kybalup Schist, the uppermost stratigraphic unit of the Proterozoic Mount Barren metasediments. The units 
strike northeast-southwest towards 030° and dip moderately to the south at 40°.  
The ore lodes vary in width from 20 m to 30 m. Mineralisation is stratiform to the metasediments, with three 
main sub-parallel ore zones (�͕���ĂŶĚ��Ϳ�ƐŚĂůůŽǁůǇ�ĚŝƉƉŝŶŐ�Ăƚ�ϰϬΣ�ƚŽ�ƚŚĞ�ƐŽƵƚŚĞĂƐƚ�ĂŶĚ�ĞǆƚĞŶĚƐ�ĚŽǁŶ-dip for 320 
m. The lodes range between 10 m and 30 m thickness and are separated by up to 30 m of waste rock. Several 
ƐĞĐŽŶĚĂƌǇ͕�ƉĂƌĂůůĞů�ƐƵůƉŚŝĚĞ�ůŽĚĞƐ�ĞǆŝƐƚ�ďŽƚŚ�ŝŶ�ƚŚĞ�ĨŽŽƚǁĂůů�ĂŶĚ�hangingwall. 

Sampling and sub-sampling 
techniques; 

All drilling at Trilogy followed protocols and quality assurance/quality control (QAQC) procedures as per 
industry best practice.  
DD drillhole core was generally sampled in intervals of 1 m and within a range from 0.3 m to 1 m, depending on 
lithological boundaries. Reverse circulation (RCP) sampling methodology has changed over time. Sample 
collection prior to 2007 was via a cyclone, dust collection system and multi-stage riffle splitter attached to the 
drill rig. From the beginning of 2008, sample collection was via a cyclone, dust collection system and cone 
ƐƉůŝƚƚĞƌ�ĂƚƚĂĐŚĞĚ�ƚŽ�ƚŚĞ�Ěƌŝůů�ƌŝŐ�Z�W�ĐŚŝƉƐ�ǁĞƌĞ�ƌŽƵƚŝŶĞůǇ�ĐŽůůĞĐƚĞĚ�ŝŶ�ĐŚŝƉ�ďŽǆ�ƚƌĂǇƐ�Ăƚ�ϭ�ŵ�ŝŶƚĞƌǀĂůƐ�ǁŚĞƌĞ�ŝƚ�ǁĂƐ�
geologically logged, and sample intervals determined.  
RCP samples followed laboratory best practice procedures in sample preparation involving oven drying, 
followed by pulverisation of the entire sample (total prep) using gƌŝŶĚŝŶŐ�ŵŝůůƐ�ƚŽ�ŐƌŝŶĚ�ƐŝǌĞ�ŽĨ�ϵϬй�ƉĂƐƐŝŶŐ�ϳϱ�
microns. The sample preparation for DD core was identical, with the addition of coarse crushing by jaw crusher 
of the half-core sample prior to pulverisation 
Sample sizes are considered appropriate for the style of mineralisation (massive and disseminated sulphides-
quartz veins), the thickness and consistency of the intersections, the sampling methodology and percent value 
assay ranges for the primary elements at Trilogy. 

Drilling techniques; 

All drillholes were drilled from surface using a combination of DD and RCP drillholes. Core sizes included NQ or 
HQ. RCP holes were drilled to an average depth of 132 m and as pre-collars to DD holes. All RCP drilling was 
done using a face sampling hammer. 
Downhole surveying of the drilling prior to 2007 has been undertaken using Eastman single-shot cameras. Post-
2007, downhole surveying was completed usiŶŐ�Ă�ZĞĨůĞǆ���-SHOT. 

The criteria used for 
classification, including drill 
and data spacing and 

The resource classification was applied to the MRE based on the drilling data spacing, grade and geological 
continuity, estimation quality and data integrity. The central fault block where the main copper mineralisation 
lode is situated, was classified predominantly based on the copper estimation quality, drilling support, 
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LR 5.8.1 Criteria Comment 
distribution. This includes 
separately identifying the 
drill spacing used to classify 
each category of Mineral 
Resources (Inferred, 
Indicated and Measured) 
where estimates for more 
than one category of Mineral 
Resource are reported; 

continuity of mineralisation, number of samples and the search pass. The west fault block has been classified 
based on the gold estimation, drilling support, continuity of mineralisation, number of sample and search pass. 
dŚĞ�ƌĞƐŽƵƌĐĞ�ǁĂƐ�ĐůĂƐƐŝĨŝĞĚ�ŽŶ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ďĂƐŝƐ͗ 
• No areas of the in situ Mineral Resource satisfied the requirement to be classified as Measured Mineral 

Resources.  
• The mineralised blocks that weƌĞ�ĚĞĨŝŶĞĚ�ďǇ�ĚƌŝůůŝŶŐ�ƐƉĂĐĞĚ�ĐůŽƐĞƌ�ƚŚĂŶ�ϰϬ�ŵ�ǆ�ϰϬ�ŵ͕�ǁŚĞƌĞ�ƚŚĞƌĞ�was 

confidence in the geological and grade continuity, the quality of the estimate as defined by the slope of 
regression was high and the blocks were estimated in the first or second search pass were classified as 
Indicated Mineral Resources. To avoid the generation of a “spotted dog” classification, Mining Plus used 
a wireframe to encapsulate these blocks.  

• All other estimated blocks were classified as Inferred Mineral Resources. The gold domain (1527), where 
grade has been assigned is unclassified.  

Sample analysis method; 

RCP and DD drillhole samples to AMDEL Laboratory Services, Analabs, ALS and Genalysis all in Perth. Au was 
analysed by fire assay (FA) (50 g) and Ag, Cu, Pb, Zn, As, Co, Sb, Bi, S by inductively coupled plasma (ICP) 
absorption spectroscopy (AAS). 
EŽ�ŐĞŽƉŚǇƐŝĐĂů�ƚŽŽůƐ͕�ƐƉĞĐƚƌŽŵĞƚĞƌƐ͕�ŚĂŶĚŚĞůĚ�ǆ-ray fluorescence (XRF) instruments, were used in determining 
the analysis. 
The sample preparation and analytical procedures are considered appropriate for the style of mineralisation 
and tenor of metal. 

Estimation methodology; 

Grade estimation of gold, silver, copper, lead, and zinc has been completed using ordinary kriging into 
individual element domains. Elemental domains for Au, Ag, Cu, Pb and Zn, were composited, analysed, and 
estimated within the appropriate element domain. 
dŚĞ�ŝŶĨůƵĞŶĐĞ�ŽĨ�ĞǆƚƌĞŵĞ�ƐĂŵƉůĞ�ĚŝƐƚƌŝďƵƚŝŽŶ�ŽƵƚůŝĞƌƐ�was reduced by top-cutting where required. The top-cut 
levels have been determined using a combination of histograms, log probability and mean variance plots.  
No selective mining units were assumed in this estimate. 
A three-ƉĂƐƐ�ƐĞĂƌĐŚ�ĂƉƉƌŽĂĐŚ�ŚĂƐ�ďĞĞŶ�ƵƐĞĚ͕�ǁŝƚŚ�Ă�ŵŝŶŝŵƵŵ�ŽĨ�ĞŝŐŚƚ�ĂŶĚ�ŵĂǆŝŵƵŵ�ŽĨ�Ϯϰ�ƐĂŵƉles for the first 
ƚǁŽ�ƉĂƐƐĞƐ͕�ĚƌŽƉƉŝŶŐ�ƚŽ�Ă�ŵŝŶŝŵƵŵ�ŽĨ�ĨŽƵƌ�ĂŶĚ�ŵĂǆŝŵƵŵ�ŽĨ�Ϯϰ�ĨŽƌ�ƚŚĞ�ƚŚŝƌĚ�ƉĂƐƐ͘�dŚĞ�ƐĞĂƌĐŚ�ĞůůŝƉƐĞ�ŚĂƐ�
ĞǆƉĂŶĚĞĚ�ŽŶ�ĞĂĐŚ�ƐƵďƐĞƋƵĞŶƚ�ĞƐƚŝŵĂƚŝŽŶ�ƉĂƐƐ�ƚŽ�ĐĂƉƚƵƌĞ�ŵŽƌĞ�ƐĂŵƉůĞƐ͘���ĚƌŝůůŚŽůĞ�ůŝŵŝƚ�ŽĨ�ƚŚƌĞĞ�ƐĂŵƉůĞƐ�ƉĞƌ�
hole has been applied for all estimation passes.  
Model validation was completed using visual comparison between composites and estimated blocks; check for 
negative or absent grades; statistical comparison against the input drillhole data, global comparisons, and 
graphical plots. 

Cut-off grade(s), including 
the basis for the selected cut-
off grade(s); and 

&Žƌ�ƚŚĞ�ƌĞƉŽƌƚŝŶŐ�ŽĨ�ƚŚĞ�DZ�͕�Ă�Ϭ͘ϱй�ĐŽƉƉĞƌ�ĞƋƵŝǀĂůĞŶƚ�;�Ƶ�ƋͿ�ĐƵƚ-off grade has been used for potential open 
cut resources and a cut-ŽĨĨ�ŽĨ�Ϯ͘ϱй��Ƶ�Ƌ�ŚĂƐ�ďĞĞŶ�ƵƐĞĚ�ĨŽƌ�ƵŶĚĞƌŐƌŽƵŶĚ resources. Both these are purely 
conceptual cut-offs used internally within the block model only; they are a conceptual reporting tool only, and 
do not yet represent a metal equivalent in the conventional sense. The calculation is disclosed for transparency 
in accordance with Clause 50 of the JORC Code, and the reader is cautioned that the calculated number is 
internal to the block model reporting processes only. 
dŚĞ��Ƶ�Ƌ�ŐƌĂĚĞƐ�ŚĂǀĞ�ďĞĞŶ�ĐĂůĐƵůĂƚĞĚ�ĨŽƌ�ďŽƚŚ�ƚŚĞ�ŽǆŝĚŝƐĞĚ�ŵĂƚĞƌŝĂů͕�ĚŽŵŝŶĂƚĞĚ�ďǇ�copper, gold and silver and 
the transitional/fresh material which contains potentially economic quantities of copper, gold, silver, lead and 
ǌŝŶĐ͘�dŚĞ�ĨŽƌŵƵůĂƐ�ƵƐĞĚ�ŚĂǀĞ�ďĞĞŶ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƉƌŝĐĞ�ĂƐƐƵŵƉƚŝŽŶƐ͗ 
Copper – A$9,000/t, gold – A$1,800/oz, silver – A$25/oz, lead – A$3,500/t, zinc – A$4,800/t 
&Žƌ�ƚŚĞ�ŽǆŝĚĞ�ŵĂƚĞƌŝĂů͕�ƚŚĞ��Ƶ�Ƌ�й�ŚĂƐ�ďĞĞŶ�ĐĂůĐƵůĂƚĞĚ�ƵƐŝŶŐ͗ �Ƶ�Ƌ�й�;ŽǆŝĚĞͿ�с�;�ƵͺƉƉŵ�н�;ϲ͕ϰϯϬΎ�ƵͺƉƉŵͿ�н�
;ϵϬΎ�ŐͺƉƉŵͿͿͬϭϬϬϬϬ 
&Žƌ�ƚŚĞ�ƐƵůƉŚŝĚĞ�ŵĂƚĞƌŝĂů͕�ƚŚĞ��Ƶ�Ƌ�й�ŚĂƐ�ďĞĞŶ�ĐĂůĐƵůĂƚĞĚ�ƵƐŝŶŐ͗ �Ƶ�Ƌ�й�;ƐƵůƉŚŝĚĞͿ�с�;�ƵͺƉƉŵ + 
;ϲ͕ϰϯϬΎ�ƵͺƉƉŵͿ�н�;ϵϬΎ�ŐͺƉƉŵͿ�с�;Ϭ͘ϱϯϯΎ�ŶͺƉƉŵͿ�н�;Ϭ͘ϯϴϴΎWďͺƉƉŵͿͿͬϭϬϬϬϬ 
The CuEq values have been calculated for each estimated block. 

Mining and metallurgical 
methods and parameters, 
and other material modifying 
factors considered to date. 

Mining using conventional truck and shovel open pit mining techniques has been assumed, with industry 
standard factors for dilution and ore loss applied to the whittle optimisation process. 
Metallurgical domains and recovery factors defined as part of the 2011 Feasibility Study work by ACH were 
adopted . Mining Plus have reviewed these metallurgical domains and applied a similar criterion to code 
metallurgical domains into the model. The following recovery rates were assumed for the different elements, 
presented as a summary. The detailed recoveries are detailed in Table 1 Section 3 of the JORC Code, in 
�ƉƉĞŶĚŝǆ�D.  
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Queen Sheba Prospect 

The Queen Sheba deposit is located ĂƉƉƌŽǆŝŵĂƚĞůǇ�Ϯ km southeast of Trilogy and was discovered by Homestake in 1998 
through a regional MMI (mobile metal ion) survey and follow-ƵƉ�ĂƵŐĞƌ��>�'�;ďƵůŬ�ůĞĂĐŚ�ĞǆƚƌĂĐƚĂďůĞ�ŐŽůĚͿ�ƐŽŝů�ƐĂŵƉůŝŶŐ�
programme͕�ǁŚŝĐŚ�ŝĚĞŶƟĮĞĚ�Ă�ϰ�Ŭŵ�ůŽŶŐ�ǌŽŶĞ�ŽĨ�ĂŶŽŵĂůŽƵƐ�ŐŽůĚ�ĂŶĚ�ĐŽƉƉĞƌ. 
Homestake completed 19 ƌĞǀĞƌƐĞ� ĐŝƌĐƵůĂƟŽŶ� ;RCPͿ� ĞǆƉůŽƌĂƟŽŶ� ĚƌŝůůŚŽůĞƐ� ǁŝƚŚ� Ɛŝǆ diamond core drilling tails in 1998, 
including a further 207 rotary air blast (RAB) holes drilled across the Queen Sheba anĚ�DŽŽƐĞ�,ĞĂĚ�ĂŶŽŵĂůŝĞƐ͘��ĚĚŝƟŽŶĂů�
ĞǆƉůŽƌĂƟŽŶ�Z���ĂŶĚ�RCP ĚƌŝůůŝŶŐ�ǁĂƐ�ĐŽŵƉůĞƚĞĚ�ďǇ�,ŽŵĞƐƚĂŬĞ�ƵƉ�ƵŶƟů�dĞĐƚŽŶŝĐ͛Ɛ�ĂĐƋƵŝƐŝƟŽŶ�ŽĨ��ĂƌƌŝĐŬ�'ŽůĚ��ŽƌƉŽƌĂƟŽŶ͛Ɛ�
(formerly Homestake) share in the joint venture in late 2003. 

The Queen Sheba deposit is hosted in the Kybalup Schist that dips moderately to the southeast and strikes northeast.  

MŝŶĞƌĂůŝƐĂƟŽŶ at the Queen Sheba deposit is hosted in the Kybalup Schist and comprises two ƐƚƌĂƟĨŽƌŵ�ŵĂƐƐŝǀĞ�ƉǇƌŝƚĞ�
tabular lenses that dip ĂƉƉƌŽǆŝŵĂƚĞůǇ� ϲϬ° to the southeast, (Phillips River Mining, 2011; Medallion unpublished 
ŝŶĨŽƌŵĂƟŽŶ͖ Figure 19 and Figure 20). DŝŶĞƌĂůŝƐĂƟŽŶ�delineated by drilling to date (by Phillips River Mining, 2011) ĞǆƚĞŶĚƐ�
from near surface to about 300 m down-dip, about 400 m in strike length, and up to 20 m wide (Medallion unpublished 
ŝŶĨŽƌŵĂƟŽn). The lenses are notably wider than those at Trilogy and remain open along strike and at depth (Phillips River 
Mining, 2011).  

/Ŷ�ϮϬϭϭ͕�dĞĐƚŽŶŝĐ�ŝĚĞŶƟĮĞĚ�ĂŶ�ĂĚĚŝƟŽŶĂů�ĨŽŽƚǁĂůů� ůŽĚĞ͕�Ă�ϭϯ ŵ�ƚŚŝĐŬ�ǌŽŶĞ�ǁŝƚŚ�ŝŶƚĞŶƐĞ�ĐůĂǇ�ĂŶĚ�ĐŚůŽƌŝƚĞ�ĂůƚĞƌĂƟŽŶ͘�dŚĞ�
relaƟŽŶƐŚŝƉ�ďĞƚǁĞĞŶ�ƚŚŝƐ�ůŽĚĞ�ƚŽ�ƚŚĞ�ƋƵĂƌƚǌ-sulphide and massive pyrite lodes is unclear.  

 
Figure 19: Cross section of the Queen Sheba deposit  

looking northeast with significant drilling intersections (modified by Groombridge after Phillips River Mining, 2011) Blue 
is the main lode; red is the footwall lode; yellow is the additional footwall lode identified by Tectonic in 2011. 
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Figure 20: Long section through the Queen Sheba prospect showing significant RCP drilling intersections  

and extensions remaining untested by drilling  

(after Medallion) 

^ƵƉĞƌŐĞŶĞ� ŐŽůĚ� ĞŶƌŝĐŚŵĞŶƚ� ŽĐĐƵƌƐ� ŝŶ� ƚŚĞ� ŽǆŝĚĞ� ǌŽŶĞ� ĂďŽǀĞ� ďŽƚŚ� ƚŚĞ� ŵĂƐƐŝǀĞ� ƉǇƌŝƚĞ� ĂŶĚ� ƋƵĂƌƚǌ-arsenopyrite zone. 
�ĞƉůĞƚĞĚ�ďĂƐĞ�ŵĞƚĂůƐ�ǀĂůƵĞƐ� ŝŶ�ƚŚĞ�ŽǆŝĚĞ�ƉŽƌƟŽŶ�ĂƌĞ�also similar to Trilogy, ĂŶĚ�ŽǆŝĚĂƟŽŶ�ĞǆƚĞŶĚƐ�ƚŽ�ŶĞĂƌ�ƚŚĞ�ďase of 
ĚĞĮŶĞĚ�ŵŝŶĞƌĂůŝƐĂƟŽŶ͘� 
Phillips River Mining (2011), formerly Tectonic, announced an Inferred Mineral RĞƐŽƵƌĐĞ�ĞƐƟŵĂƚĞ�ĨŽƌ�ƚŚĞ�YƵĞĞŶ�^ŚĞďĂ�
deposit ďĂƐĞĚ�ŽŶ� ƚŚĞ�ŬŶŽǁŶ�ĞǆƚĞŶƚ�ŽĨ� ƚŚĞ�ŵŝŶĞƌĂůŝƐĂƟŽŶ�Ăƚ� ƚŚĞ�ƟŵĞ͘�WŚŝůůŝƉƐ�ZŝǀĞƌ�DŝŶŝŶŐ�ŶŽƚĞĚ� ƚŚĂƚ� ƚŚĞ�ĞǆƉůŽƌĂƟŽŶ�
ĚƌŝůůŝŶŐ�ŚĂĚ�ƐŝŐŶŝĮĐĂŶƚůǇ�ĞŶŚĂŶĐĞĚ�ƚŚĞ�ƉŽƚĞŶƟĂů�ƚŽ�ĞǆƉĂŶĚ�ƚŚĞ�ƌĞƐŽƵƌĐĞ�ǁŝƚŚ�ĨƵƌƚŚĞƌ�ĚƌŝůůŝŶŐ͘� 

Bandalup Pools Prospect 

There are fewer mineral deposits in the Carlingup Terrane compared to the numerous gold and copper-gold(-silver) 
occurrences in the Ravensthorpe Terrane to the west. The key prospect within the Medallion tenement is the Bandalup 
Pools lead-zinc prospect. 

The Bandalup Pools lead-zinc ƉƌŽƐƉĞĐƚ�ŝƐ�ŚŽƐƚĞĚ�ŝŶ�ƚŚĞ�,ĂƞŝĞůĚ�&ŽƌŵĂƟon and outcrops on surface as a series of gossans 
distributed along a north-northwest-trending ridge (Figure 21)͘�dŚĞƐĞ�ŐŽƐƐĂŶƐ�ŚĂǀĞ�ďĞĞŶ�ŝŶƚĞƌƉƌĞƚĞĚ�ĂƐ�ƐƚƌŽŶŐůǇ�ŽǆŝĚŝƐĞĚ�
remnants of massive pyrite beds and as such, have been the ĨŽĐƵƐ�ŽĨ�ƉƌĞǀŝŽƵƐ�ĞǆƉůŽƌĂƟŽŶ�ĂĐƟǀŝƟĞƐ͘��ĞƐƚ�ŝŶƚĞƌƐĞĐƟŽŶƐ�ŝŶ�
ĞǆƉůŽƌĂƟŽn drilling yielded encouraging results of 5.4 ŵ�Ăƚ�Ϯ͘ϲϮй��Ŷ͕�Ϯ͘ϯϭй�Wď�ĂŶĚ�Ϭ͘Ϭϯй��Ƶ͕�ĂŶĚ�ƌĞ-assaying in drillhole 
BRG-1 yielded 36.6 ŵ�Ăƚ�ϭ͘Ϭϵй��Ŷ�ĂŶĚ�ϭ͘Ϭϳй�Wď (Hales, 1999). Gold is ĂůƐŽ�ƉƌĞƐĞŶƚ�ǁŝƚŚ�ďĞƐƚ�Ěƌŝůů�ŝŶƚĞƌƐĞĐƟŽŶƐ�ŽĨ�ϭϵ m at 
0.64g/t Au in BRC 05 (Hales, 1999). 

Anglo American completed an RCP drilling programme with three diamond core drillhole tails in 2001 (Kennedy and Lane, 
ϮϬϬϭͿ͘�^ŝŐŶŝĮĐĂŶƚ�ĚƌŝůůŚŽůĞ�ŝŶƚĞƌƐĞĐƟŽŶƐ in drillhole BDRCD001 ŝŶĐůƵĚĞĚ͗ 
• ϣϣ m at Ϣ͘Ϫй��Ŷ�ĂŶĚ�ϣ͘ϣϨй�Wď�ĨƌŽŵ�ϣϫϦ–ϤϢϦ ŵ�ŝŶ�ǀŽůĐĂŶŽĐůĂƐƟĐ ƐĂŶĚƐƚŽŶĞ�ŝŶĐůƵĚŝŶŐ�Ϥ m at ϧ͘ϣϩй�Wď�ĂŶĚ�Ϥ͘ϦϨй��Ŷ�ĨƌŽŵ�

ϣϫϦ–ϣϫϨ m ĂŶĚ�ϣ m at ϣ͘ϨϤй��Ŷ�ĨƌŽŵ�ϤϢϢ–ϤϢϣ m 
• Ϧϧ m at ϣ͘ϥϤй��Ŷ�ĂŶĚ�Ϣ͘ϩϫй�Wď�ĨƌŽŵ�ϤϤϨ–Ϥϩϣ ŵ�ŝŶ�ŐƌĂƉŚŝƟĐ�ƐŝůƚƐƚŽŶĞ ĂŶĚ�ďƌĞĐĐŝĂ�ŝŶĐůƵĚŝŶŐ�Ϥ m at ϣ͘ϤϪй��Ŷ�ĨƌŽŵ�Ϥϥϫ–

ϤϦϣ ŵ͕�ϥ m at ϥ͘Ϣϫй Wď�ĂŶĚ�Ϧ͘ϫй��Ŷ�ĨƌŽŵ�ϤϦϨ–ϤϦϫŵ�ĂŶĚ�ϣ m at ϣ͘Ϥϥй��Ŷ�ĨƌŽŵ�ϤϧϢ–Ϥϧϣ m. 
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,ŽƐƚ�ƌŽĐŬƐ�Ăƚ��ĂŶĚĂůƵƉ�WŽŽůƐ�ĐŽŵƉƌŝƐĞ�Ă�ŵŝǆĞĚ�ĨĞůƐŝĐ� ƚŽ� ŝŶƚĞƌŵĞĚŝĂƚĞ�ǀŽůĐĂŶŝĐ�ĂŶĚ�ǀŽůĐĂŶŝĐůĂƐƟĐ�ƐĞƋƵĞŶĐĞ�ŽǀĞƌůĂŝŶ�ďǇ�
carbonaceous siltstone interbedded with sandstone and two thin chert units that overly the high-magnesian basalts of the 
Maydon Basalt. MĂũŽƌŝƚǇ�ŽĨ�ƐƚƌƵĐƚƵƌĞƐ�ĂŶĚ�ĨŽůŝĂƟŽŶƐ�ŝĚĞŶƟĮĞĚ�ŝŶ�ƚŚĞ�ĂƌĞĂ�ƚƌĞŶĚ�ƉĂƌĂůůĞů�ƚŽ�ƚŚĞ�ƌĞŐŝŽŶĂů�ŶŽƌƚŚǁĞƐƚ�ĨĂďƌŝĐ�
and there is good ĞǀŝĚĞŶĐĞ�ĨŽƌ�ƚŚĞ�ĞǆŝƐƚĞŶĐĞ�ŽĨ�Ă�ůĂƚĞƌ�ŐĞŶĞƌĂƟŽŶ�ŽĨ�ŶŽƌƚŚĞĂƐƚ�ƐƚƌƵĐƚƵƌĞƐ͘�DŝŶĞƌĂůŝƐĂƟŽŶ�ŝƐ�ĐŚĂƌĂĐƚĞƌŝƐĞĚ�
ďǇ�ƐǇŶŐĞŶĞƟĐ�ŵĂƐƐŝǀĞ�ƉǇƌŝƚĞ�ĂŶĚ�ƌĂƌĞ�ƉǇƌƌŚŽƟƚĞ�ŝŶ�ŐƌĂƉŚŝƟĐ�ƐŚĂůĞƐ͘�/ƚ�ŝƐ�ďĞůŝĞǀĞĚ�ƚŚĂƚ�ďĂƐĞ�ŵĞƚĂů�ŵŝŶĞƌĂůŝƐĂƟŽŶ�ŝƐ�ƌĞůĂƚĞd 
to a late, post-deposiƟŽŶĂů� ŚǇĚƌŽƚŚĞƌŵĂů� ĞǀĞŶƚ� ĂƐƐŽĐŝĂƚĞĚ� ǁŝƚŚ� ďƌŝƩůĞ� ĚĞĨŽƌŵĂƟŽŶ� ƌĂƚŚĞƌ� ƚŚĂŶ� ďĞŝŶŐ� ƚĞŵƉŽƌĂůůǇ�
ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ� ƚŚĞ� ĨŽƌŵĂƟŽŶ�ŽĨ� ƚŚĞ�ƉƌŝŵĂƌǇ͕� ƐƚƌĂƟĨŽƌŵ�ƉǇƌŝƚĞ�ĚĞƉŽƐŝƚ� ;Kennedy and Lane, 2001). SĞĐŽŶĚ�ŐĞŶĞƌĂƟŽŶ�
structures may have provided the pathways for the base metal-bearing hydrotheƌŵĂů�ŇƵŝĚ͘�/Ĩ�ƚŚŝƐ�ŝƐ�ƚŚĞ�ĐĂƐĞ͕�ƚŚĞŶ�ĚŝůĂƚĂŶƚ�
ƐĞĐŽŶĚ�ŐĞŶĞƌĂƟŽŶ�ƐƚƌƵĐƚƵƌĞƐ ŵĂǇ�ďĞ�ŝŵƉŽƌƚĂŶƚ�ĨŽƌ�ƚŚĞ�ůŽĐĂůŝƐĂƟŽŶ�ŽĨ�ďĂƐĞ�ŵĞƚĂů�ŵŝŶĞƌĂůŝƐĂƟŽŶ͘� 
Results from radiogenic lead ŝƐŽƚŽƉĞ�ĂŶĂůǇƐŝƐ�ŽĨ�ŐĂůĞŶĂ�ŝŶ�ůĂƚĞ�ďƌŝƩůĞ�ǀĞŝŶŝŶŐ�Žƌ�ĮŶĞ�ŐĂůĞŶĂ�ŚŽƐƚĞĚ�ďǇ�ƐŚĞĂƌŝng supports the 
ĞǆŝƐƚĞŶĐĞ� ŽĨ� Ă� ƐǇŶ-ĚĞĨŽƌŵĂƟŽŶ� ŚǇĚƌŽƚŚĞƌŵĂů� ĞǀĞŶƚ� ŽǀĞƌƉƌŝŶƟŶŐ� ƚŚĞ� ƐǇŶŐĞŶĞƟĐ� ŵĂƐƐŝǀĞ� ƐƵůƉŚŝĚĞƐ͘� /ŶƚĞƌƉƌĞƚĂƟŽŶ� ŽĨ�
results indicate that lead was sourced from a low-lead Archaean-age protolith and deposited during the Proterozoic. This 
suggests that pre-ĞǆŝƐƟŶŐ� lead in the massive sulphide was either locally remobilised during the second ŐĞŶĞƌĂƟŽŶ�
ĚĞĨŽƌŵĂƟŽŶ�ĞǀĞŶƚ�ŝŶ�ƚŚĞ�WƌŽƚĞƌŽǌŽŝĐ�;ŝ͘Ğ͘�ůŽĐĂůůǇ�ƐŽƵƌĐĞĚ�lead), or that a separate mineralising event occurred during the 
WƌŽƚĞƌŽǌŽŝĐ�;ŝ͘Ğ͘�ĂŶ�ĞǆŽƟĐ�ƐŽƵƌĐĞ�ĨŽƌ�ƚŚĞ�lead).  

 
Figure 21: Geophysical anomalies (numbered) and soil geochemistry results at the Bandalup Pools prospect  

(modified after Tomlinson and Sykes, 2018) 

(a) RTP 1VD magnetic image (linear) showing limited number of inferred faults.  

(b) Zn, Pb, Cu and Au in soil samples overlaid on the heliborne electromagnetic (HoistEM) channel 100 image.  

2.6 Historical Mining and Exploration 
��ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƐƵŵŵĂƌǇ�ŽĨ�ŚŝƐƚŽƌŝĐĂů�ĞǆƉůŽƌĂƟŽŶ�Ěƌŝůůing for the RGP and JP can be found in the JORC Table 1 in �ƉƉĞŶĚŝǆ�
B. 

2.6.1 Ravensthorpe Gold Project 

The WŚŝůůŝƉƐ�ZŝǀĞƌ�'ŽůĚĮĞůĚ�ŝŶ�ƚŚĞ�Ravensthorpe Greenstone Belt has a strong mining and ĞǆƉůŽƌĂƟŽŶ�ŚĞƌŝƚĂŐĞ for gold and 
copper-gold(-silver) deposits over a protracted period from the early 1900s to the present day. More than 100 historical 
ŵŝŶĞƐ�ĂŶĚ�ƚŚƌĞĞ�ƐŵĞůƚĞƌƐ�ŽƉĞƌĂƚĞĚ�ŝŶ�ƚŚĞ�ŐŽůĚĮĞůĚ�ďĞƚǁĞĞŶ�ϭϵϬϭ�and 1919. �ŽƉƉĞƌ�ǁĂƐ�ĮƌƐƚ�ŵŝŶĞĚ�ŝŶ�ϭϴϵϵ�Ăƚ�DŽƵŶƚ�
Benson. The ŵŽƐƚ�ƐŝŐŶŝĮĐĂŶƚ�copper-gold ĚĞƉŽƐŝƚƐ�ĞǆƉůŽŝƚed were the Elverdton and Kundip mining centres. Elverdton and 
several other smaller deposits in the region (e.g. &ůŽĂƚĞƌ͕�DŽƵŶƚ��ĂƩůŝŶ�ĂŶĚ�DĂŽƌŝ�YƵĞĞŶͿ were primarily copper producing, 
whereas Kundip was the main gold mining centre. 

�ŽƉƉĞƌ�ƉƌŽĚƵĐƟŽŶ�ǁĂƐ principally from the Elverdton mining centre with 20,115 t ŽĨ�ĐŽƉƉĞƌ�ƉƌŽĚƵĐĞĚ�ƵƉ�ƵŶƟů�ƚŚĞ�ĐůŽƐƵƌĞ�
ŽĨ�ƚŚĞ�ůĂƐƚ�ŽƉĞƌĂƟŶŐ�ŵŝŶĞ�ŝŶ�ϭϵϳ9 (i.e. Elverdton). Some 3,981 kg (128,000 ounces) of gold was produced and 2,578 kg 



MEDALLION METALS LIMITED  
Technical Review – Ravensthorpe Gold and Jerdacuttup Projects 
  
 

 
CSA GloďĂů�ZĞƉŽƌƚ�ζ͗�R282.2020 40 

(82,900 ounces) of silver, typically from the same copper lodes (Marston, 1979). However, of the four main mining centres 
in the WŚŝůůŝƉƐ�ZŝǀĞƌ�'ŽůĚĮĞůĚ, Kundip in the far south, was the main gold mining centre. 

Between 1957 and 1979, Ravensthorpe Copper Mines NL (RCM) mined copper-gold at Elverdton with minor workings at 
the Flag, �ĞƌǇů͕�DŽƵŶƚ��ĂƩůŝŶ͕�DĂƌŝŽŶ�DĂƌƟŶ�ĂŶĚ�'Ğŵ��ŽŶƐŽůŝĚĂƚĞĚ�ŵŝŶĞƐ͘�RCM was restructured in 1973 as Hollandier 
ĂŶĚ�ĐŽŶƟŶƵĞĚ�ŵŝŶŝŶŐ�Ăƚ��ůǀĞƌĚƚŽŶ�ƵŶƟů�ϭϵϳϵ�ĂŶĚ�entered a joint venture with Union Minière at Kundip which ƵůƟŵĂƚĞůǇ�
delineated the mineralised, sulphide-bearing lodes at Harbour View and Flag. Between 1975 and 1979, Amoco Minerals 
�ƵƐƚƌĂůŝĂ� ĐŽŶĐĞŶƚƌĂƚĞĚ� ŽŶ� Ěƌŝůů� ƚĞƐƟŶŐ� ƐŵĂůů� gold-copper vein systems around Ravensthorpe, including FED, Mount 
McMahon, Mount Benson, Annabel, Desmond, and Andertons ĞǆƉůŽƌĂƟŽŶ� ƉƌŽƐƉĞĐƚs, with soil geochemical surveys 
completed in the Ravensthorpe Range area between Desmond and Kundip. 

Most of the mining at Kundip occurred between 1900 and the mid-1920s, with brief revivals in the 1930s and 1980s. The 
following provides a brief summary of the ŵŝŶŝŶŐ�ĂŶĚ�ĞǆƉůŽƌĂƟŽŶ�ŚŝƐƚŽƌǇ�ĚŝƐƟůůĞĚ�from various sources by Graham (2018) 
and Medallion (2020), amongst other company reports. 

DŽƐƚ�ŽĨ�ƚŚĞ�ŐŽůĚ�ŵŝŶŝŶŐ�ĂĐƟǀŝƚǇ�ŽĐĐƵƌƌĞĚ�ďĞƚǁĞĞŶ�ϭϵϬϬ�ĂŶĚ�ƚhe mid-1920s (8,000 ore tonnes between 1901 and 1918). A 
brief revival occurred in the 1930s when the De’Bernales Group promoted Beryl Gold Mines NL. The Beryl Mine was also 
ĚĞǀĞůŽƉĞĚ�ďĞĨŽƌĞ�ƚŚĞ�ĐŽŵƉĂŶǇ�ĐĞĂƐĞĚ�ŽƉĞƌĂƟŽŶƐ�ŝŶ�ƚŚĞ�ĞĂƌůǇ�ϭϵϰϬƐ͘ 
RCM was formed in 1957 with the main purpose of mining copper at Elverdton, 7 Ŭŵ�ŶŽƌƚŚ�ŽĨ�<ƵŶĚŝƉ͘��ƉƉƌŽǆŝŵĂƚĞůǇ�
50,000 t of gold tailings from Kundip were treated at the Elverdton treatment plant during the early 1960s (Rigby, 1999). 

Z�D�ĐĞĂƐĞĚ�ŽƉĞƌĂƟŽŶƐ�ŝŶ�ϭϵϳϭ�ĂŶĚ�ǁĂƐ restructured as ,ŽůůĂŶĚŝĂ�ŝŶ�ϭϵϳϯ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ŝŶǀĞƐƟŐĂƚĞ�ƚŚĞ�ĨĞĂƐŝďŝůŝƚǇ�ŽĨ�ŝŶ situ 
copper leaching at Elverdton. In July 1979, Newmont Pty Ltd (Newmont) and ICI Australia (ICI) joint ventured with NGM on 
a block of mineral claims and gold mining leases at Kundip and Elverdton. Newmont conducted bedrock geochemical 
ƐĂŵƉůŝŶŐ�ŽŶ�ĚĞĮŶĞĚ�ƐĂŵƉůĞ�ŐƌŝĚƐ�Ăƚ�<ƵŶĚŝƉ�ĂŶĚ�ƐƵďƐĞƋƵĞŶƚ�ŝŶĮůů�ĚƌŝůůŝŶŐ�ĚĞĮŶĞĚ�Ă�ϱϬϬ m ǆ 100 m anomalous zone below 
ůĂƚĞƌŝƟĐ�ĂŶĚ�ƐĂŶĚƐƚŽŶĞ�ĐŽǀĞƌ�;ZŝŐďǇ͕�ϭϵϵϵͿ͘͘  
In 1983, Southern Ventures ĞǆĞƌĐŝƐĞĚ�ĂŶ�ŽƉƟon to purchase the Western Gem lease (ML74/277) from Phillips River Mining 
Ltd, who had operated the mine since 1967. �ƚ�ƚŚŝƐ�ƟŵĞ͕�ƚŚĞ�ƚĞŶĞŵĞŶƚ�ǁĂƐ�ƐƵƌƌŽƵŶĚĞĚ�ŽŶ�Ăůů�ƐŝĚĞƐ�ďǇ�ŐƌŽƵŶĚ�ŚĞůĚ�ďǇ�
NGM. &ŽůůŽǁŝŶŐ�ƚŚĞ�ĂĐƋƵŝƐŝƟŽŶ�ŽĨ�ƚŚĞ�ůĞĂƐĞ͕�^ŽƵthern Ventures completed a drilling programme at Western Gem in late 
1983. 

NGM was ƚŚĞ�ŵŽƐƚ�ĂĐƟǀĞ�ĐŽŵƉĂŶǇ�Ăƚ�<ƵŶĚŝƉ�ĚƵƌŝŶŐ�ƚŚĞ�ϭϵϴϬƐ͘ �Ŷ�ĞǀĂůƵĂƟŽŶ�programme was undertaken in 1980 to 
ϭϵϴϭ͕�ĐŽŶĐĞŶƚƌĂƟŶŐ�ƐƉĞĐŝĮĐĂůůǇ�ŽŶ�ƚŚĞ�,ĂƌďŽƵƌ�sŝĞǁ�ůŝŶĞ�ŽĨ�ǁŽƌŬŝŶŐƐ͘ In 1987, NGM announced a Reserve for Kundip.  

Glengarry Mining entered into a JV ĂŐƌĞĞŵĞŶƚ�ǁŝƚŚ�E'D� ŝŶ�DĂƌĐŚ� ϭϵϴϳ� ƚŽ� ĐŽŶĚƵĐƚ� ĞǆƉůŽƌĂƟŽŶ� ŽŶ� ƚŚĞŝƌ� ůĞĂƐĞƐ͘ This 
programme ŝŶĐůƵĚĞĚ�ŐĞŽĐŚĞŵŝĐĂů�ƐŽŝů�ƐĂŵƉůŝŶŐ�ƚŽ�ůŽŽŬ�ĨŽƌ�ŶĞǁ�ĂƌĞĂƐ�ŽĨ�ŵŝŶĞƌĂůŝƐĂƟŽŶ�ĂŶĚ�ĨŽƌ�ĞǆƚĞŶƐŝŽŶƐ�ƚŽ�ĞǆŝƐƟng areas. 
However, the stock market crash of October 1987 resulted in Glengarry withdrawing from the joint venture in December 
1987. 

In March 1988, NGM’Ɛ�ƉƌŝŽƌŝƚǇ�ǁĂƐ�ƚŽ�ďƌŝŶŐ�ƚŚĞ�<ƵŶĚŝƉ�ŽƉĞƌĂƟŽŶƐ�ŝŶƚŽ�ƉƌŽĚƵĐƟŽŶ͘ The carbon-in-pulp (CIP) plant with a 
ƐƵůƉŚŝĚĞ� ŇŽƚĂƟŽŶ� ĐŝƌĐƵŝƚ� ĐĂƉĂďůĞ� ŽĨ� ƉƌŽĚƵĐŝŶŐ� Ă� copper-gold concentrate was commissioned in 1988 at Elverdton. 
However, following the market crash and Glengarry’s absence from the joint venture, NGM were forced to borrow 
ĂĚĚŝƟŽŶĂů�ĨƵŶĚƐ͘ DeƐƉŝƚĞ�ƉƌŽĚƵĐŝŶŐ�ϲ͕ϮϴϬ�ŽƵŶĐĞƐ�ĨƌŽŵ�Ϯϱ͕ϯϬϳ�ƚŽŶŶĞƐ�Ăƚ�ϵϬй�ƌĞĐŽǀĞƌǇ�ĚƵƌŝŶŐ�ϭϵϴϴ�ƚŽ�ϭϵϴϵ͕�E'D�ǁĂƐ�
transferred into the hands of the receivers in July 1989 (Rigby, 1999). 

Glengold Holdings (Glengold) and Phillips River Mining acquired the ground from the receivers and managers of NGM in 
August 1991. Glengold drill tested several prospects and conducted trial mining at Kaolin in March/April 1993. They also 
ƉůĂŶŶĞĚ�ƚŽ�ƐŝŶŬ�ƐŵĂůů�ƐŚĂŌƐ�Ăƚ�,ĂƌďŽƵƌ�sŝĞǁ�ĂŶĚ�DĂǇĚĂǇ�ĨŽƌ�ĞǆƉůŽƌĂƟŽŶ�ĂŶĚ�ƚŽ�ĞǆƉůŽit small, high-grade pods ĚĞĮŶĞĚ�ďǇ�
recent drilling (Archer, 1998). 

Tectonic purchased the ground from Glengold in May 1994, and ĐŽŶĚƵĐƚĞĚ�ĞǆƉůŽƌĂƟŽŶ�ŽǀĞƌ�ƚŚĞ�ůĞĂƐĞƐ�in 1994 and 1995. 
�ůů�ĞǆŝƐƟŶŐ�ŝŶĨŽƌŵĂƟŽŶ�ǁĂƐ�ĐŽŶƐŽůŝĚĂƚĞĚ�ŝŶƚŽ�ƚŚĞ�ŽŶĞ�ĚĂƚĂďĂƐĞ͕�ĂƐ�ǁĞůů�ĂƐ�ƌĞƐŽƵƌĐĞ�ĞƐƟŵĂƚĞƐ͕ prefeasibility studies and 
RAB drilling undertaken. 

In 1995, a tribute agreement with Phillips River Mining was signed, enabling Phillips River Mining ƚŽ�ĐŽŶĚƵĐƚ�ĞǆƉůŽƌĂƟŽŶ�
ĂŶĚ� ŵŝŶŝŶŐ� ĂĐƟǀŝƟĞƐ͘ dŚĞ� ƚƌŝďƵƚĞ� ŽƉĞƌĂƟŽŶƐ� ŝŶĐůƵĚĞĚ� Đosteaning, sampling, survĞǇŝŶŐ͕� ĚƌŝůůŝŶŐ͕� ƐŚĂŌ� ƐŝŶŬŝŶŐ͕� ƉůĂŶƚ�
ĐŽŶƐƚƌƵĐƟŽŶ͕�ƚĂŝůŝŶŐƐ�ĚĂŵ�ĐŽŶƐƚƌƵĐƟŽŶ�ĂŶĚ�ƌĞŚĂďŝůŝƚĂƟŽŶ�;�ƌĐŚĞƌ͕�ϭϵϵϴͿ͘ 
Tectonic and Homestake Gold Australia entered into a joint venture in May 1996. Homestake completed geochemical 
ƐƵƌǀĞǇƐ�ĂŶĚ�ƐƵƌĨĂĐĞ�ŵĂƉƉŝŶŐ�ĞǆĞrcises across the region, which eventually led to the discovery of the Trilogy polymetallic 
deposit in 1997, located 9 km south of Kundip. Drill programmes were subsequently undertaken both at Trilogy and across 
other targets in the joint venture’s asset pŽƌƞŽůŝŽ͘ �ŌĞƌ�ƐĞǀĞƌĂů�ǇĞĂƌƐ�ŽĨ�ŝŶƚĞŶƐŝǀĞ�ĞǆƉůŽƌĂƟŽŶ͕�,ŽŵĞƐƚĂŬĞ�ĨĂŝůĞĚ�ƚŽ�ůŽĐĂƚĞ�
Ă�ĚĞƉŽƐŝƚ�ŽĨ�ƐƵĸĐŝĞŶƚ�ƐŝǌĞ�Ăƚ�<ƵŶĚŝƉ�ƚŽ�ŵĞĞƚ�ƚŚĞŝƌ�ĐŽƌƉŽƌĂƚĞ�ŽďũĞĐƟǀĞƐ͘� 
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Tectonic took over management of the joint venture in mid-2000 and in late 2003 gained ϭϬϬй�ĐŽŶƚƌol of the tenements 
covering the Kundip area – the ĮƌƐƚ� ƟŵĞ� ƚŚĂƚ� Ă� ƐŝŶŐůĞ� ĐŽŵƉĂŶǇ� ŚĞůĚ� ĐŽŶƐŽůŝĚĂƚĞĚ� ŽǁŶĞƌƐŚŝƉ� ƉŽƐŝƟŽŶ͘� dĞĐƚŽŶŝĐ�
ƌĞĐŽŵŵĞŶĐĞĚ�ĞǆƉůŽƌĂƟŽŶ�ŝŶ�ϮϬϬϭ ĐŽŵƉůĞƟŶŐ ŶƵŵĞƌŽƵƐ� ŝŶĮůů�ĂŶĚ�ƌĞƐŽƵƌĐĞ�ĞǆƚĞŶƐŝŽŶ�ĚƌŝůůŝŶŐ�ĐĂŵƉĂŝŐŶƐ�Ăƚ�dƌŝůŽŐǇ�ĂŶĚ�
Kundip from up to 2010. In September 2011, Tectonic changed its name to Phillips River Mining. 

Silver Lake Resources acquired the Project from Phillips River Mining ŝŶ�ϮϬϭϮ͘��ƵĞ�ƚŽ�ƵŶƌĞůĂƚĞĚ�ĐŽƌƉŽƌĂƚĞ�ŵĂƩĞƌƐ�ĂŶĚ�
ƐƵďƐĞƋƵĞŶƚ�ĐŽŵƉĞƟŶŐ�ƉƌŝŽƌŝƟĞƐ͕�^ŝůǀĞƌ�>ĂŬĞ�only completed limited ĞǆƉůŽƌĂƟŽŶ�work to advance the resource inventory 
during its period of ownership.  

^ŝůǀĞƌ�>ĂŬĞ�ĞŶƚĞƌĞĚ�ŝŶƚŽ�Ă�ĐŽŶĚŝƟŽŶĂů�&Ăƌŵ-in and Joint Venture Agreement with Medallion (formerly ACH Minerals Pty 
Ltd) in December 2015 over what was termed the “Great Southern Project”, with Medallion as manager. Medallion 
ĞǆĞƌĐŝƐĞĚ�ŝƚƐ�ŽƉƟŽŶ�ƚŽ�ĂĐƋƵŝƌĞ�ϭϬϬй�ŽǁŶĞƌƐŚŝƉ�ŽĨ�ƚŚĞ�'ƌĞĂƚ�^ŽƵƚŚĞƌŶ�WƌŽũĞĐƚ�ƐŚŽƌƚůǇ�ƚŚĞƌĞĂŌĞƌ�ĂŶĚ�ďĞĐĂŵĞ�ƚŚĞ�ůĞŐĂů�ĂŶĚ�
ďĞŶĞĮĐŝĂů�ŽǁŶĞƌ�ŽĨ�ƚŚĞ�ƚĞŶĞŵĞŶƚƐ�ĂŶĚ�ŽƚŚĞƌ�ĂƐƐĞƚƐ�ŝŶ��ƵŐƵƐƚ�ϮϬϭ6. 

^ŝŶĐĞ�ĂĐƋƵŝƐŝƟŽŶ͕�Medallion renamed the Great Southern Project, subdividing it into the RGP (copper-gold deposits hosted 
in Archaean-age rocks) and the JP (base metals deposits hosted in the Proterozoic-age Mount Barren Group sediments and 
Archaean-age rocks to the east).  

^ŝŶĐĞ�ƚŚŝƐ�ƟŵĞ͕�Medallion has completed detailed reviews of the Kundip Mining Area in the RGP, its associated Measured 
Resources and studies completed by previous owners in order to determine the preferred way forward for development 
of the Kundip area. �ĚĚŝƟŽŶĂů�ĂƉƉƌĂŝƐal drilling programmes were undertaken at Kaolin, Harbour View and Flag during 
2017 and 2018 ƚŽ�ĐŽŶĮƌŵ�ĂŶĚ�ŵĂƚƵƌĞ�ƚŚĞ�ƌĞƐŽƵƌĐĞ. Further metallurgical testwork has been completed on both Kundip 
and Trilogy ores during Medallion’s period of ownership. Mineral Resources reported in accordance with the 2012 JORC 
Code ǁĞƌĞ�ĞƐƟŵĂƚĞĚ�in December 2017, December 2019 and June 2020͘�^ŝŶĐĞ�ƚŚĂƚ�ƟŵĞ͕�ACH has focused on the FS on 
the RGP (i.e. Kundip Mining Area), which was recently completed in May 2020 (see Medallion, 2020). 

In September 2020, ACH Minerals Pty Ltd changed its name to Medallion. 

2.6.2 Jerdacuttup Project and Trilogy 

,ŝƐƚŽƌŝĐĂů�ĞǆƉůŽƌĂƟŽŶ�within the JP tenements over the Mount Barren Group was principally undertaken between 1996 
and 2020 ďǇ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĐŽŵƉĂŶŝĞƐ͗ 
• Tectonic-Homestake (Barrick) joint venture ;ϣϫϫϨ–ϤϢϢϥͿ, followed by dĞĐƚŽŶŝĐ�ZĞƐŽƵƌĐĞƐ�;ϤϢϢϥ–ϤϢϣϤͿ, with Tectonic 

changing its name to Phillips River Mining in ^ĞƉƚĞŵďĞƌ�ϤϢϣϣ 
• Delta Gold joint venture with PaŶ��ƵƐƚƌĂůŝĂŶ�;ϣϫϫϨ–ϣϫϫϫͿ 
• ^ŝůǀĞƌ�>ĂŬĞ�ZĞƐŽƵƌĐĞƐ�;ϤϢϣϤ–ϤϢϣϨͿ 
• ACH ;ϤϢϣϨ–ϤϢϤϢͿ 
• /Ŷ�^ĞƉƚĞŵďĞƌ�ϤϢϤϢ͕���,�ĐŚĂŶŐĞĚ�ŝƚƐ�ŶĂŵĞ�ƚŽ�DĞĚĂůůŝŽŶ͘ 
No ƐŝŐŶŝĮĐĂŶƚ�ĐŽŵŵĞƌĐŝĂů�ŵŝŶŝŶŐ�ĂĐƟǀŝƟĞƐ�ŚĂǀĞ�taken place at the Trilogy and Queen Sheba deposits. 

Carlingup Terrane: Bandalup Pools 

,ŝƐƚŽƌŝĐĂů�ĞǆƉůŽƌĂƟŽŶ�ǁŝƚŚŝŶ� ƚŚĞ�:P area over the Archaean-age Carlingup Terrane was principally undertaken between 
1994 and 2020 ďǇ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĐŽŵƉĂŶŝĞƐ͗ 
• Pickands Mather /ŶƚĞƌŶĂƟŽŶĂů�;WD/Ϳ ;ϣϫϨϢƐͿ 
• KƵƚŽŬƵŵƉƵ��ǆƉůŽƌĂƟŽŶ��ƵƐƚƌĂůŝĂ�WƚǇ�>ƚĚ (Outokumpu) and Mining Project Investors Pty Ltd (MPI) joint venture ;ϣϫϫϣ–

ϣϫϫϨͿ 
• MPI and Greenstone Resources NL joint venture ;ϣϫϫϨ–ϣϫϫϪͿ 
• Greenstone Resources NL (Greenstone) and HomestaŬĞ�;ϣϫϫϪ–ϤϢϢϢͿ 
• 'ƌĞĞŶƐƚŽŶĞ�ZĞƐŽƵƌĐĞƐ�E>�ĂŶĚ��ŶŐůŽ��ŵĞƌŝĐĂŶ�;ϤϢϢϣͿ 
• Tectonic ;ϤϢϣϤͿ 
• ��,�;ϤϢϣϨ–ϤϢϤϢͿ, with ACH changing its name to Medallion in September ϤϢϤϢ. 

,ŝƐƚŽƌŝĐĂů�ĞǆƉůŽƌĂƟŽŶ�ĚƌŝůůŝŶŐ�programmes for the Bandalup Pools area is comprised a series of drilling programmes. 

2.7 Recent Exploration Activities 

2.7.1 Ravensthorpe Gold Project 

Since Medallion acquired the project from Silver Lake Resources in August 2016, the Company has focused on ĐŽŵƉůĞƟng 
detailed reviews of the Kundip Mining Area in the RGP, its associated Measured Resources and studies completed by 
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previous owners in ordeƌ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ƚŚĞ�ƉƌĞĨĞƌƌĞĚ�ǁĂǇ�ĨŽƌǁĂƌĚ�ĨŽƌ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ƚŚĞ�<ƵŶĚŝƉ�ĂƌĞĂ͘��ĚĚŝƟŽŶĂů�ĂƉƉƌĂŝƐĂů�
drilling programmes were undertaken at Kaolin, Harbour View and Flag during 2017 aŶĚ�ϮϬϭϴ�ƚŽ�ĐŽŶĮƌŵ�ĂŶĚ�ŵĂƚƵƌĞ�ƚŚĞ�
resource. Further metallurgical testwork has been completed on Kundip ŵŝŶĞƌĂůŝƐĂƟŽŶ. Mineral Resource eƐƟŵĂƚĞƐ�ĨŽƌ�
Kaolin, Harbour View and Flag were completed in December 2019. Updates for Harbour View and Flag were completed in 
June 202Ϭ͘��ŽƚŚ�ƚŚĞ�ϮϬϭϵ�ĂŶĚ�ϮϬϮϬ�DŝŶĞƌĂů�ZĞƐŽƵƌĐĞ��ƐƟŵĂƚĞƐ�ǁĞƌĞ reported in accordance with the 2012 JORC Code. 
To date, Medallion has focused on ƚŚĞ�ďƵůŬ�ŽĨ�ƐƚƵĚǇ�ĂĐƟǀŝƟĞƐ on the RGP (i.e. Kundip Mining Area), with a FS recently 
completed in May 2020 (see ^ĞĐƟŽŶ�ϯ͖�Medallion, 2020). 

With the majority of ĞīŽƌƚ�focused on maturing the proposed Kundip mine development, Medallion’s ĞǆƉůŽƌĂƟŽŶ�ĂĐƟǀŝƟĞƐ�
have included desktop reviews of previous work ƚŽ�ĞǀĂůƵĂƚĞ�ĞǆƉůŽƌĂƟŽŶ�ƉŽƚĞŶƟĂů and target ranking, and reprocessing 
and merging of previous geophysical surveys by SGC. /Ŷ� ϮϬϭϴ͕� DĞĚĂůůŝŽŶ� ĐŽŵƉůĞƚĞĚ� ĂŶ� ŝŶŝƟĂů� ƌĞĐŽŶŶĂŝƐƐĂŶĐĞ� Ěƌŝůů�
programme ĐŽŶƐŝƐƟŶŐ�ŽĨ�ϰϳ����ŚŽůĞƐ�;ĨƌŽŵ�Ă�ƉůĂŶŶĞĚ�ϱϯ�ĚƌŝůůŚŽůĞƐͿ�ŽŶ�ϮϬϬ m spaced lines across 800m trend of the soil 
anomaly footprint (Groombridge, 2019a, 2019b) ǁŝƚŚ� ƐŝŐŶŝĮĐĂŶƚ� ƌĞƐƵůƚƐ� ƌĞported in Table 18. Small soil sampling 
programmeƐ�ĂŶĚ�ŐĞŽƉŚǇƐŝĐĂů�ƐƵƌǀĞǇƐ�ŚĂǀĞ�ďĞĞŶ�ĐŽŵƉůĞƚĞĚ�ŽŶ�ƚŚĞ�ĞǆƉůŽƌĂƟŽŶ�ƉƌŽƐƉĞĐƚƐ�ǁŝƚŚŝŶ�ZGP area since Medallion 
acquired the project from Silver Lake Resources in August 2016. 

2.7.2 Jerdacuttup Project 

With the majority of ĂƩĞŶƟŽŶ focused on maturing the proposed Kundip mine development, Medallion’s recent 
ĞǆƉůŽƌĂƟŽŶ�ĂĐƟǀŝƟĞƐ�at JP have been limited since the project was acquired from Silver Lake Resources in August 2016. 
Since that ƟŵĞ͕�ĞǆƉůŽƌĂƟŽŶ�ĂĐƟǀŝƟĞƐ�by Medallion have included the ĨŽůůŽǁŝŶŐ͗ 
• Desktop reviews of previous work ƚŽ�ĞǀĂůƵĂƚĞ�ĞǆƉůŽƌĂƟŽŶ�ƉŽƚĞŶƟĂů, ĞǆƉůŽƌĂƟŽŶ target ranking, and reprocessing and 

merging of previous geophysical surveys by SGC. 
• CharacterisĂƟŽŶ�ŽĨ�ƚŚĞ�dƌŝůŽŐǇ�ŵĂƐƐŝǀĞ�ƐƵůƉŚŝĚĞ�ĚĞƉosit using satellite LWIR (longwave infrared), SWIR (shortwave 

infrared) and VNIR (visible and near infrared) imagery (Pendock͕�ϤϢϣϫͿ. 
• WƌĞƉĂƌĂƟŽŶ�ŽĨ�ƚŚĞ revised :KZ��ϤϢϣϤ�Dineral ZĞƐŽƵƌĐĞ�ĞƐƟŵĂƚĞ on the Trilogy deposit by Mining Plus ŝŶ�DĂƌĐŚ�ϤϢϣϪ. 
• Further metallurgical testwork on the Trilogy ŵŝŶĞƌĂůŝƐĂƟŽŶ, principally related to the AlbionTM process. 
• A review of Anglo AmericĂŶ͛Ɛ� ƉƌĞǀŝŽƵƐ� ,ŽŝƐƚ�D� WƌŝŽƌŝƚǇ� ϣ� ĂŶŽŵĂůŝĞƐ over the Bandalup Pools area by SGC, 

ŝŶĐŽƌƉŽƌĂƟŶŐ�ŶĞǁůǇ�ƌĞƉƌŽĐĞƐƐĞĚ͕�ŚŝŐŚ-ƌĞƐŽůƵƟŽŶ�ĂĞƌŽŵĂŐŶĞƟĐ�ĚĂƚĂ�ĂŶĚ�historical geochemical and drilling data. 
• Ground gravity. 
• An ĞǆƉůŽƌĂƟŽŶ� drilling programme ŝŶ� ϤϢϣϫ� ĐŽŵƉƌŝƐŝŶŐ� ϥϧ� AC drillholes (ĨŽƌ� ϣ͕Ϥϩϫ m) drilled at the Tripod-Theo 

sediment-hosted base metals prospects to the north of Trilogy. Details of this work were not present in the data room 
provided to CSA Global and results are unknown. 

2.8 Exploration Potential 

2.8.1 Ravensthorpe Gold Project 

Kundip Mining Area 

dŚĞƌĞ�ĂƌĞ�ƐĞǀĞƌĂů�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�ŝŶĐƌĞŵĞŶƚĂů�ĂĚĚŝƟŽŶƐ�ƚŽ�ƚŚĞ�currently ĚĞĮŶĞĚ�ƌĞƐŽƵƌce within the immediate near-
mine area at Kundip. These include possible plunging ore shoots localised along ƚŚĞ� ŝŶƚĞƌƐĞĐƟŽŶƐ�ŽĨ�ŵŝŶĞƌĂůŝƐĞĚ� ůŽĚĞ�
structures that have yet to be delineated by drilling, and ĞǆƚĞŶƐŝŽŶƐ�ƚŽ�mineralised structures that currently remain open 
at depth and along strike. Figure 22 presents a long ƐĞĐƟŽŶ, looking west, through the Kundip area showing historical drill 
traces and 1 m-composites grading > 5.0g/t Au. The dĞĞƉĞƐƚ�ĚƌŝůůŝŶŐ�ĞǆƚĞŶĚƐ�ƚŽ�ĂƉƉƌŽǆŝŵĂƚĞůǇ 300 m below surface. It is 
ŶŽƚĞĚ� &ůĂŐ� ĂŶĚ� <ĂŽůŝŶ� ĂƌĞ� ďĞŝŶŐ� ǀŝĞǁĞĚ� ŝŶ� ĐƌŽƐƐ� ƐĞĐƟŽŶ�ǁŚŝůst ,ĂƌďŽƵƌ� sŝĞǁ� ĂƉƉĞĂƌƐ� ŝŶ� ůŽŶŐ� ƐĞĐƟŽŶ� ŝůůƵƐƚƌĂƟŶŐ� ƚŚĞ�
ŽƌŝĞŶƚĂƟŽŶƐ�ŽĨ�ƚŚĞ�ĚĞƉŽƐŝƚƐ�ƌĞůĂƟǀĞ�ƚŽ�ŽŶĞ�ĂŶŽƚŚĞƌ�ĂŶĚ�ƚŚĞ�ƉŽƐƐŝďŝůŝƚǇ�ƚŚĂƚ�ƚŚĞ�ƐƚƌƵĐƚƵƌĞƐ�ŵĂǇ�ŝŶƚĞƌƐĞĐƚ͘ 
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Figure 22:  Long section through Kundip mining centre (looking west)  

with drill traces and 1m composites >0.5 g/t Au 

�ǆƉůŽƌĂƟŽŶ�ƉŽƚĞŶƟĂů�ĂŶĚ�ƉŽƐƐŝďůĞ�interpreted ƚĂƌŐĞƚƐ�ǁŝƚŚŝŶ�ƚŚĞ�ůŝŵŝƚƐ�ŽĨ�ĂǀĂŝůĂďůĞ�ŝŶĨŽƌŵĂƟŽŶ�ĂƌĞ�ĚĞƉŝĐƚĞĚ�ŝŶ�Figure 26, 
and include͗ 
• At Kaolin, ƚŚĞ� ŝŶƚĞƌƐĞĐƟŽŶ� ďĞƚǁĞĞŶ� northeast-trending structures dipping to the south and northwest-trending 

structures dipping to the southwest ŵĂǇ�ƌĞǀĞĂů�ĨĂǀŽƵƌĂďůĞ�ƐŝƚĞƐ�ĨŽƌ�ƚŚĞ�ůŽĐĂůŝƐĂƟŽŶ�ŽĨ�ĂĚĚŝƟŽŶĂl mineralised shoots 
plunging to the west-southwest. ��ƐŝŵŝůĂƌ�ƐƚƌƵĐƚƵƌĂů�ƐĞƫŶŐ�ŚĂƐ�ďĞĞŶ�ƌĞƉŽƌƚĞĚ�in the neighbouring Harbour View area 
to the south of Kaolin where high-grade plunging ore shoots are ůŽĐĂůŝƐĞĚ�ĂůŽŶŐ�ƚŚĞ�ŝŶƚĞƌƐĞĐƟŽŶ�where the east-west 
trending May series lodes crosscut the north-northeast-trending Harbour View North lode structure in the south. 

• Mineralised structures at Hillsborough remain open at depth. Similarly, all mineralised structures recognised at Flag 
and Try Again remains both ŽƉĞŶ�Ăƚ�ĚĞƉƚŚ�ĂŶĚ�ĂůŽŶŐ�ƐƚƌŝŬĞ͘�&ƵƌƚŚĞƌ�ĚƌŝůůŝŶŐ�ŝƐ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĚĞůŝŶĞĂƚĞ�ƚŚĞ�ĞǆƚĞŶƚ�ŽĨ�ƚŚĞ�
ŵŝŶĞƌĂůŝƐĂƟŽŶ�ĂŶĚ�ĚĞƚĞƌŵŝŶĞ�ƉŽƐƐŝďůĞ�ĂĚĚŝƟŽŶĂů�ŝŶĐƌĞŵĞŶƚĂů�ƌĞƐŽƵƌĐĞƐ͘ 

• �Ŷ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ƚŚĞ�ƐƚƌƵĐƚƵƌĂů�ŐĞŽŵĞƚƌǇ�ĂĐƌŽƐƐ�ƚŚĞ�ĞŶƟƌĞ�<ƵŶĚŝƉ�DŝŶŝŶŐ��ƌĞĂ�would provide a solid basis for the 
ŝĚĞŶƟĮĐĂƟŽŶ� ŽĨ� ǇĞƚ� ƚŽ� ďĞ� ĚŝƐĐŽǀĞƌĞĚ� ƌĞƐŽƵƌĐĞƐ� ďĞƚǁĞĞŶ� ĐƵƌƌĞŶƚůǇ� ĚĞĮŶĞĚ� ƌĞƐŽƵƌĐĞ� ĂƌĞĂƐ� ĂŶĚ� ĞǆƚĞŶƐŝŽŶƐ� ŽĨ�
ŵŝŶĞƌĂůŝƐĞĚ�ƐƚƌƵĐƚƵƌĞƐ�ƚŚĞƌĞŽĨ͘��ĂƐĞĚ�ŽŶ�ůŝŵŝƚĞĚ�ŝŶĨŽƌŵĂƟŽŶ͕�ƚŚĞ�ƐƚƌƵĐƚƵƌĂů�ŐĞŽŵĞƚƌǇ�ŝƐ�ƉŽƐƐŝďůǇ�ĚŽŵŝŶĂƚĞĚ�ďǇ�Ă�ŵĂũŽr 
ĮƌƐt-order northeast-trending structural corridor with intervening second order east-northeast-trending structures 
ĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�ĚĞǆƚƌĂů�ŵŽǀĞŵĞŶƚ͘��ƵƉůŝĐĂƟŽŶ�ĂŶĚ�ƌĞƉĞƟƟŽŶ�ŽĨ� ƐƵĐŚ� ƐĞĐŽŶĚ�ŽƌĚĞƌ�ƐƚƌƵĐƚƵƌĞƐ�ǁŽƵůĚ�ďĞ�ĞǆƉĞĐƚĞĚ�
throughout the northeast-trending ŵŝŶĞƌĂůŝƐĞĚ� ĐŽƌƌŝĚŽƌ� ĂŶĚ� ƉƌŽǀŝĚĞ� ƉŽƚĞŶƟĂů� ƚĂƌŐĞƚƐ� ĨŽƌ� ĂĚĚŝƟŽŶĂů� ŶĞĂƌ-mine 
resources.  

• Certain areas of the Kundip Mining Area are concealed beneath a cover of younger Palaeoproterozoic Mount Barren 
Group sediments ƚŚĞ� ŵĂƐŬŝŶŐ� ĞīĞĐƚ� ŽĨ� ǁŚŝĐŚ� poƐƐŝďůǇ� Ğǆplains why some of the footwall lode structures at 
Hillsborough ǁĞƌĞ� ŶŽƚ� ĞǆƉůŽŝƚĞĚ� ĚƵƌŝŶŐ� ŚŝƐƚŽƌŝĐĂů�ŵŝŶŝŶŐ. DŝŶĞƌĂůŝƐĂƟŽŶ concealed beneath Mount Barren Group 
cover provides further ŽƉƉŽƌƚƵŶŝƟĞƐ�to target ĞǆƚĞŶƐŝŽŶƐ�ŽĨ�ŵŝŶĞƌĂůŝƐĞĚ�structures, including possible ƌĞƉĞƟƟŽŶ of 
favourable structural domains in the Annabelle Volcanics to the south of Kundip.  

Immediate near-mine prospects that Medallion believe ŚŽůĚ�ĨƵƌƚŚĞƌ�ƉŽƚĞŶƟĂů�ƚŽ�ĞǆƉĂŶĚ�ƚŚĞ�current ĞƐƟŵĂƚĞĚ life of mine 
resource base include Gem Restored ĂŶĚ�'ŝŌ�South. The Gem Restored prospect ŝƐ�ůŽĐĂƚĞĚ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϱϬϬ m north of 
Kaolin (Figure 10).  

MŝŶĞƌĂůŝƐĂƟŽŶ at Gem Restored is characterised by shear zone-related gold-ĐŽƉƉĞƌ� ŵŝŶĞƌĂůŝƐĂƟŽŶ� in steeply dipping 
dacites of the Annabelle Volcanics and minor tonalite lenses͘� DŝŶĞƌĂůŝƐĂƟŽŶ� is hosted in quartz(-pyrite-ƉǇƌƌŚŽƟƚĞ-
chalcopyrite) veins typical of the Kundip area and less commonly in massive sulphide veins (Armstrong, 2009). The 
geometry of the deposit is characterised by a series of sub-parallel mineralised structures striking northwest-southeast at 
around 145° and dipping about 60° to the southwest (Armstrong, 2009).  

dŚĞ�'ŝŌ�^ŽƵƚŚ�ƉƌŽƐƉĞĐƚ�ŝƐ�ůŽĐĂƚĞĚ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϰϬϬ ŵ�ǁĞƐƚ�ŽĨ�<ĂŽůŝŶ͘�DŝŶĞƌĂůŝƐĂƟŽŶ�Ăƚ�'ŝŌ�South is believed to be near-
ƐƵƌĨĂĐĞ�ĂůůƵǀŝĂů�ŐŽůĚ�ŚŽƐƚĞĚ�ŝŶ�YƵĂƚĞƌŶĂƌǇ�ĂůůƵǀŝĂů�ƐĞĚŝŵĞŶƚƐ͘�dŚĞ�ƐƚǇůĞ�ŽĨ�ŐŽůĚ�ŵŝŶĞƌĂůŝƐĂƟŽŶ is therefore unique compared 
to the structurally controlled gold-ĐŽƉƉĞƌ�ŵŝŶĞƌĂůŝƐĂƟŽŶ�ƚŚĂƚ�ĐŚĂƌĂĐƚĞƌŝƐĞƐ�ƚŚĞ�<ƵŶĚŝƉ�ĂƌĞĂ͘�dŚĞ�'ŝŌ South alluvial deposit 
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ƚƌĞŶĚƐ�ŶŽƌƚŚĞĂƐƚ�ĨŽƌ�Ă�ŬŶŽǁŶ�ĞǆƚĞŶƚ�ŽĨ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϴϱϬ�ŵ�ĂŶĚ�ŝƐ�ĞƐƐĞŶƟĂůůǇ�ŇĂƚ-lying with a very shallow plunge of 1° 
to the southwest. 

'ƌŽŽŵďƌŝĚŐĞ�;ƉĞƌƐ͘�ĐŽŵŵ͕͘�ϮϬϮϬͿ�ƌĞƉŽƌƚƐ�ƚŚĂƚ�ƚŚĞ�ŐŽůĚ�ŵŝŶĞƌĂůŝƐĂƟŽŶ�ŽĐĐƵƌƐ�ǁŝƚŚŝŶ�Ă�уϯ m thick (1–8 m) horizon of alluvial 
quartz gravels and clays (Figure 23).  

 
Figure 23: AC hole TTR1086 highlighting characteristic geology profile through the Gift South deposit  

and gold assay values between 6 m and 10 m (after Groombridge, 2020, pers comm) 

dĞĐƚŽŶŝĐ�ƌĞƉŽƌƚĞĚ�ƚŚĂƚ�ƚŚĞ�ŵŝŶĞƌĂůŝƐĂƟŽŶ�ĚŽĞƐ�ŶŽƚ�ĂƉƉĞĂƌ�ƚŽ�ďĞ�ĐŽŶƚƌŽůůĞĚ�ďǇ�ƚŚĞ�ƉƌĞƐĞŶƚ�ůŽĐĂů�ĚƌĂŝŶĂŐĞ�ƐǇƐƚĞŵ�ĂŶĚ�ŝƐ�
contained within a buried palaeochannel that remains open along trend and laterally (Tectonic, 2011). The primary source 
for the alluvial gold has not been determined and it is unclear whether the clays are transported or represent in situ 
ǁĞĂƚŚĞƌŝŶŐ� ŽĨ� ƚŚĞ� ďĞĚƌŽĐŬ͘� dŚĞ� ůĂƩĞƌ�ŵĂǇ� ŝŶĚŝĐĂƚĞ� ƚŚĞ� ƉƌĞƐĞŶĐĞ� ŽĨ� Ă� ƐƵůƉŚŝĚĞ� ůŽĚĞ� Ăƚ� ĚĞƉƚŚ� ŝŶ� ƚŚĞ� ŝŵŵĞĚŝate area 
(Groombridge pers. comm., 2020), whereas the former suggests erosion of Kundip-style structurally controlled 
ŵŝŶĞƌĂůŝƐĂƟŽŶ�ǁŝƚŚŝŶ�ƚŚĞ�ďƌŽĂĚĞƌ�ĂƌĞĂ�ĂŶĚ�ĂĐĐƵŵƵůĂƟŽŶ�ŝŶ�Ă�ƉĂůĞŽĐŚĂŶŶĞů͘� 
�ĂƐĞĚ�ŽŶ�ŐĞŽůŽŐŝĐĂů�ŝŶĨŽƌŵĂƟŽŶ�ƉƌŽǀŝĚĞĚ�ďǇ�DĞĚĂůůŝŽŶ͕�ŝƚ�ŝƐ��SA Global’s opinion that the Kundip Mining Area has good 
ƉŽƚĞŶƟĂů� ĨŽƌ� ƚŚĞ�ĚĞůŝŶĞĂƟŽŶ� ŽĨ� ĂĚĚŝƟŽŶĂů� ƌĞƐŽƵƌĐĞƐ� Ăƚ� ĚĞƉƚŚ�ĂŶĚ�ĂůŽŶŐ� ƐƚƌŝŬĞ�ŽĨ� ŬŶŽǁŶ�ŵŝŶĞƌĂůŝƐĞĚ� ůŽĚĞƐ͕� ĂƐ�ǁĞůů� ĂƐ�
ĞǆƉĂŶƐŝŽŶ�ŽĨ�ƚŚĞ�ůŝĨĞ of mine ĨŽŽƚƉƌŝŶƚ�ƚŽ�ŝŶĐŽƌƉŽƌĂƚĞ�ŬŶŽǁŶ�ŵŝŶĞƌĂůŝƐĂƟŽŶ�ŝŶ�ŝmmediately adjacent prospects, such as 
'Ğŵ� ZĞƐƚŽƌĞĚ� ĂŶĚ� 'ŝŌ� ^ŽƵƚŚ͘� WŽƐƐŝďůĞ� ƌĞƉĞƟƟŽŶ� ŽĨ� ĨĂǀŽƵƌĂďůĞ� ƐƚƌƵĐƚƵƌĂů� ƚƌĞŶĚƐ� ;ĚŽŵĂŝŶƐͿ� ƚŚĂƚ� ŚĂǀĞ� ŶŽƚ� ǇĞƚ� ďĞĞŶ�
ƌĞĐŽŐŶŝƐĞĚ͕�ƐƵĐŚ�ĂƐ�ƉƌŽũĞĐƚĞĚ�ŝŶƚĞƌƐĞĐƟŽŶƐ�ŽĨ�ĞǆŝƐƟng mineralised structures and discovery of new structural repeats. The 
ĐŽŶƟŶƵŝƚǇ�ŽĨ�ŵŝŶĞƌĂůŝƐĞĚ�ƐƚƌƵĐƚƵƌĂů�ƚƌĞŶĚƐ�ĞǆƚĞŶĚŝŶŐ�ƚŽ�ƚŚĞ�ƐŽƵƚŚ�ďĞŶĞĂƚŚ�DŽƵŶƚ��ĂƌƌĞŶ�'ƌŽƵƉ�ƐĞĚŝŵĞŶƚ�ĐŽǀĞƌ�ƉƌŽǀŝĚĞƐ�
further near-ŵŝŶĞ�ĞǆƉůŽƌĂƟŽŶ�ƉŽƚĞŶƟĂů�ĨŽƌ�ƚŚĞ�ĂƌĞĂ͘�dĂƌŐĞƚĞĚ�ŝŶĮůů�ĞǆƉůŽƌĂƟŽŶ�ĚƌŝůůŝŶŐ�ŵĂǇ�ƌĞǀĞĂů�ĂĚĚŝƟŽŶĂů�ŵŝŶĞralised 
“linking” structures at depth between the current Mineral Resource areas of Flag, Harbour View and Kaolin. This would 
ƉŽƚĞŶƟĂůůǇ�ƉƌŽǀŝĚĞ�further incremental resources and ĞǆƉĂŶĚ�ƚŚĞ�ŵŝŶŝŶŐ�ĨŽŽƚƉƌŝŶƚ�ŝŶƚŽ�Ă�ůĂƌŐĞƌ͕�ĐŽŶƟŐƵŽƵƐ�ĂƌĞĂ. 
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Figure 24: Gem Restored long section looking west  

showing the high-grade southerly plunge within the main mineralised structure (Medallion, 2020). Intercepts highlighted are >1 m at >2.5 g/t with <1m internal dilution.  
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In summary, possible cŽŶĐĞƉƚƵĂů�ĞǆƉůŽƌĂƟŽŶ�ƚĂƌŐĞƚƐ�ĂƌĞ�ĚĞƉŝĐƚĞĚ�ŝŶ�Figure 26 ĂŶĚ�ŝŶĐůƵĚĞ͗ 
• DŝŶĞƌĂůŝƐĂƟŽŶ�ĚŽǁŶ�ƉůƵŶŐĞ�Ăƚ�ĚĞƉƚŚ�ĂŶĚ�ĂůŽŶŐ�ƐƚƌŝŬĞ�ŽĨ�ƚŚĞ�<ƵŶĚŝƉ�ŵŝŶĞ�ĂƌĞĂƐ�ĂŶĚ�ŶĞĂƌ-mine prospects 
• ZĞƉĞƟƟŽŶ�ŽĨ�ĨĂǀŽƵƌĂďůĞ�ƐƚƌƵĐƚƵƌĂů�ĚŽŵĂŝŶƐ͕�Ğ͘Ő͘�ĂůŽŶŐ�ƚŚĞ�'ŝŌ�ĂŶĚ�>ŽŶĞ�^ƚĂƌ�ŶŽƌƚŚĞĂƐƚ-trending structures and Gem 

Restored northwest-trending structures 
• WƌŽũĞĐƚĞĚ�ŝŶƚĞƌƐĞĐƟŽŶƐ�ŽĨ�ƚŚĞ�ĂďŽǀĞ�ŵĂũŽƌ�ƐƚƌƵĐƚƵƌĞƐ�ĂŶĚ�ĚŝƐƉůĂĐĞŵĞŶƚƐ�ĂůŽŶŐ�ƐƚƌŝŬĞ͕�ŝŶĐůƵĚŝŶŐ�ĚŝůĂƚĂŶƚ�ũŽŐƐ�ĂŶĚ�ĂƌĞĂƐ�

of localised changes in the structural architecture 
• Possible mineralised second order linking strƵĐƚƵƌĞƐ�ďĞƚǁĞĞŶ�ŵŽƌĞ�ŵĂũŽƌ�ĮƌƐƚ-order mineralised structures within 

ĞǆŝƐƟŶŐ�ŵŝŶĞ�ĂƌĞĂƐ�ĂŶĚ�ƚŚĞ�ĂƌĞĂƐ�ďĞƚǁĞĞŶ�ƚŚĞƐĞ�ƚŚĂƚ�ƌĞŵĂŝŶ�ƵŶƚĞƐƚĞĚ�ďǇ�ĚƌŝůůŝŶŐ͘� 
 

 
Figure 25: Gift South plan view of gold grade distribution and significant AC drillhole intersections  

(Phillips River Mining, 2011) 

Prospects further north of the Kundip Mining Area, such as Lone Star, Ariel and Ard Patrick (i.e. the Wonderlust area) 
ƌĞƋƵŝƌĞ�ĨƵƌƚŚĞƌ�ĞǆƉůŽƌĂƟŽŶ�ǁŽƌŬ�ƚŽ�ĞǀĂůƵĂƚĞ�ƚŚĞ�ƉŽƚĞŶƟĂů�ĨŽƌ�ĨƵƌƚŚĞƌ�ĞǆƉĂŶƐŝŽŶ�Žf the Kundip resources. Such prospects 
may be amenable to ƉŽƐƐŝďůĞ�ƐĂƚĞůůŝƚĞ�ŽƉĞƌĂƟŽŶƐ if commercially viable.  

CSA Global recommend the development of a “live” regional structural model as a basis ĨŽƌ� ŝĚĞŶƟĨǇŝŶŐ, risking and 
ƉƌŝŽƌŝƟƐŝŶŐ�ĞǆƉůŽƌĂƟŽŶ�ƚĂƌŐĞƚƐ͘�Such a model would provide a framework for the development of a strategic ĞǆƉůŽƌĂƟŽŶ�
pipeline and staged ŽƉƉŽƌƚƵŶŝƚǇ�ŵĂƚƵƌĂƟŽŶ�process commensurate with technical de-risking and levels of certainty as 
ĞǆƉůŽƌĂƟŽŶ�ĂĐƟǀŝƟĞƐ�ƉƌŽŐƌĞƐƐ͘ 
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Figure 26: Geology of the Kundip Mining Area  

showing interpreted mineralised structural trends and examples of possible conceptual exploration targets based on 
trend extension, projected intersections of major structures and repetition of structural domains  
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Regional Prospects 

Medallion’s ƉŽƌƞŽůŝŽ� ŽĨ� regional ĞǆƉůŽƌĂƟŽŶ targets and prospects beyond the Kundip Mine Area ŝƐ� ĞǆƚĞŶƐŝǀĞ� and 
encompasses around 70 historical workings. Several of these historical workings ŚĂǀĞ�ďĞĞŶ�ƉƌŝŽƌŝƟƐĞĚ�by Medallion in 
terms of ƉŽƚĞŶƟĂů�resource and ĞǆƉůŽƌĂƟŽŶ�targets depicted in the project pipeline in Figure 29.  

Wonderlust – Ard Patrick and Ariel Prospects 

The Wonderlust area, located between the Kundip and Elverdton-Mount Desmond mining centres, is considered by 
Medallion to have the greatest potenƟĂů�ĨŽƌ�ĂĚĚŝƟŽŶĂů�ŶĞĂƌ-mine resources within 2–5 km north of the proposed Kundip 
mine development. The possibility of gold-copper ƐƚǇůĞ�ŵŝŶĞƌĂůŝƐĂƟŽŶ� ƐŝŵŝůĂƌ� ƚŽ��ůǀĞƌĚƚŽŶ� ŝŶ� ƚŚĞ�ŶŽƌƚŚ͕�Žƌ�ŵŽƌĞ�ŐŽůĚ-
dominated deposits, such as those at Kundip in the soutŚ͕�ĂƌĞ�ďĞůŝĞǀĞĚ�ƚŽ�ďĞ�ǀĞƌǇ�ŐŽŽĚ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ƉŽƚĞŶƟĂů�ƚŽ�ŚŽƐƚ�
ĂŶĂůŽŐŽƵƐ�ƌĞƐŽƵƌĐĞƐ͘�dŚĞ�ĂƌĞĂ�ŚĂƐ�Ă�ƐƚƌŝŬĞ� ůĞŶŐƚŚ�ŽĨ�уϳ km and is уϮ km wide, and currently contains 12 prospects. Of 
these, Medallion considers the Ard Patrick and Ariel Prospects to have tŚĞ�ŐƌĞĂƚĞƐƚ�ĞǆƉůŽƌĂƟŽŶ�ƉŽƚĞŶƟĂů�ďĂƐĞĚ�ŽŶ�ƉƌĞǀŝŽƵƐ�
ĞǆƉůŽƌĂƟŽŶ�ĂĐƟǀŝƟĞƐ�ĂŶĚ�ƐŝŵŝůĂƌ�ŶŽƌƚŚ-trending structures to mineralised lodes at Harbour View (in the Kundip Mining 
Area) and Elverdton. 

The Ard Patrick ƉƌŽƐƉĞĐƚ�ŝƐ�ůŽĐĂƚĞĚ�Ϯ�Ŭŵ�ŶŽƌƚŚǁĞƐƚ�ŽĨ�<ƵŶĚŝƉ�ĂŶĚ�ϱ�Ŭŵ�ƐŽƵƚŚĞĂƐƚ�ŽĨ��ůǀĞƌĚƚŽŶ͘�WƌŽĚƵĐƟŽŶ�ĨƌŽŵ�ŚŝƐƚŽƌŝĐĂů�
ǁŽƌŬŝŶŐƐ�ďĞƚǁĞĞŶ�ϭϵϬϲ�ĂŶĚ�ϭϵϮϭ�ƚŽƚĂůůĞĚ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϮϱϬ ounces of gold and only 0.3 imperial tons of copper from 
300 imperial tons of mineralised material mined (Department of Mines, 1954; Groombridge, 2019). An auriferous quartz 
vein lode 1–2 m wide (striking northeast and dipping 45° toward the southeast) in weathered granite (tonalite) was mined 
ĨƌŽŵ�ƚŚƌĞĞ�ŵĂŝŶ�ƵŶĚĞƌůĂǇ�ƐŚĂŌƐ�ĂŶĚ�ƐŵĂůů�ƉŝƚƐ�ŽŶ�ŽƵƚcropping veins (Woodward, 1909). The lode is truncated to the east 
by a later northeast striking dolerite dyke found throughout the Ravensthorpe region. 

Metana Minerals completed a ƐŽŝů�ŐĞŽĐŚĞŵŝĐĂů�ƐƵƌǀĞǇ�ĂŶĚ�ĞǆƉůŽƌĂƟŽŶ�Z�W�ĚƌŝůůŝŶŐ�ƉƌŽŐƌĂŵŵĞ�ďĞƚǁĞĞŶ�ϭϵϴϲ and 1988 
;'ƌŽŽŵďƌŝĚŐĞ͕�ϮϬϭϵͿ͘��ŝŐŚƚ�Z�W�ŚŽůĞƐ�ǁĞƌĞ�ĚƌŝůůĞĚ� ƚĂƌŐĞƟŶŐ�ĞǆƚĞŶƐŝŽŶƐ� ƚŽ� ƚŚĞ�ŵŝŶĞƌĂůŝƐĞĚ� ůŽĚĞ�ďĞŶĞĂƚŚ� ƚŚĞ�ŚŝƐƚŽƌŝĐĂů�
ǁŽƌŬŝŶŐƐ͕�ǁŝƚŚ�ƐŝŐŶŝĮĐĂŶƚ�ŐŽůĚ�ŝŶƚĞƌƐĞĐƟŽŶƐ�ĞŶĐŽƵŶtered. Drilling suggests that the mineralised lode at Ard Patrick has a 
simiůĂƌ�ŽƌŝĞŶƚĂƟŽŶ�ĂŶĚ�ƐŚĂůůŽǁ�ƐŽƵƚŚĞĂƐƚ�ĚŝƉ�ƚŽ�ůŽĚĞƐ�Ăƚ�<ĂŽůŝŶ͕�&ůĂŐ͕�,ŝůůƐďŽƌŽƵŐŚ�ĂŶĚ�tĞƐƚĞƌŶ�'Ğŵͬ�ĞƌǇů�ŝŶ�ƚŚĞ�<ƵŶĚŝƉ�
Mining Area, and that the lode remains open along strike and at ĚĞƉƚŚ͘�/Ŷ�ƉĂƌƟĐƵůĂƌ͕�ƚŚĞ�ŵŝŶĞƌĂůŝƐĞĚ�ƐƚƌƵĐƚƵƌĞƐ�ƌĞƐĞŵďůĞ�
the stacked, gently dipping gold-dominant structures hosted partly within structurally emplaced tonalite that characterise 
ƚŚĞ�ŵŝŶĞƌĂůŝƐĂƟŽŶ�ƐƚǇůĞ�Ăƚ�<ĂŽůŝŶ͘� 
Medallion has proposed to complete a ground geophysical survey over several prospects including Ard Patrick to idĞŶƟĨǇ�
ƐƚƌƵĐƚƵƌĂů�ĨĞĂƚƵƌĞƐ�ĂŶĚ�ƚĂƌŐĞƚƐ�ĨŽƌ�Z�W�ĞǆƉůŽƌĂƟŽŶ�ĚƌŝůůŝŶŐ�ŝŶ�ϮϬϮϭ�ĂƐ�ǁĞůů�ĂƐ�ƚĞƐƚ�ƉŽƐƐŝďůĞ�ĞǆƚĞŶƐŝŽŶƐ�ĂůŽŶŐ�ƐƚƌŝŬĞ�ĂŶĚ�Ăƚ�
depth.  

�ƌŝĞů�ŝƐ�ůŽĐĂƚĞĚ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϯϬϬ m west of the Ard Patrick historical workings; however, no previous historical mining 
ŚĂƐ� ŽĐĐƵƌƌĞĚ� ŝŶ� ƚŚĞ� ĂƌĞĂ͘� �ǆƉůŽƌĂƟŽŶ� ŚĂƐ� ďĞĞŶ� ƵŶĚĞƌƚĂŬĞŶ� ďǇ� ǀĂƌŝŽƵƐ� ĐŽŵƉĂŶŝĞƐ� ŽǀĞƌ� ƚŚĞ� ƉƌŽƐƉĞĐƚ� ƐŝŶĐĞ� ƚŚĞ� ŝŶŝƟĂů�
discovery of 5 oz of gold nuggets by metal detector over a sŵĂůů�ƌŝƐĞ�уϱϬϬ ŵ�ǁĞƐƚ�ŽĨ�ƚŚĞ��ƌĚ�WĂƚƌŝĐŬ�ŵĂŝŶ�ƐŚĂŌ�ďǇ�'ĂůĂǆǇ�
Resources in 1ϵϵϵ͘�'ĞŽůŽŐŝĐĂů�ŵĂƉƉŝŶŐ� ďǇ�'ĂůĂǆǇ� ZĞƐŽƵƌĐĞƐ� ŝĚĞŶƟĮĞĚ� Ă� ŶŽƌƚŚĞĂƐƚ� ƐƚƌŝŬŝŶŐ� ƋƵĂƌƚǌ-ironstone vein that 
ƐŚŽǁĞĚ�ƐŽŵĞ�ƐƉĂƟĂů�ĂƐƐŽĐŝĂƟŽŶ�ŝŶ�ƉůĂĐĞƐ�ƚŽ�Ă�ďƌĞĐĐŝĂƚĞĚ�ƋƵĂƌƚǌ-ferricrete iŶƚĞƌƉƌĞƚĞĚ�ƚŽ�ďĞ�ƚŚĞ�ǁĞĂƚŚĞƌĞĚ͕�ůĂƚĞƌŝƟƐĞĚ�
equivalent of a quartz-sulphide ǀĞŝŶ͘� &ŽƵƌ� ĐŽƐƚĞĂŶƐ� ĞǆĐĂǀĂƚĞĚ� ŝŶ� ƚŚĞ� ĂƌĞĂ� ĂŶĚ� ϭϱ� Z�W� ĚƌŝůůŚŽůĞƐ� ĐŽŵƉůĞƚĞĚ� ďǇ�'ĂůĂǆǇ�
ZĞƐŽƵƌĐĞƐ�ďĞƚǁĞĞŶ�ϭϵϵϵ�ĂŶĚ�ϮϬϬϬ�ĨĂŝůĞĚ�ƚŽ�ŝĚĞŶƟĨǇ�ƚŚĞ�ƐŽƵƌĐĞ�ŽĨ�ƚŚĞ�ŶƵŐŐĞƚƐ�Žƌ�ĚĞůŝŶĞĂƚĞ�ƉƌŝŵĂƌǇ�ŵŝŶĞƌĂůŝƐĂƟŽŶ͘�dŚĞ�
ŵŽƐƚ� ƐŝŐŶŝĮĐĂŶƚ� ĚƌŝůůŚŽůĞ� ŝŶƚĞƌƐĞĐƟŽŶ� ƌĞƚƵƌŶĞĚ� Ϭ͘ϴϭ ppm Au over 1 m, with numerous narrow, northeast-trending 
ƐƵďǀĞƌƟĐĂů�ƋƵĂƌƚǌ-ironstone veins observed in strongly weathered felsic volcanic rock with a tonalite at depth. 

Pioneer RĞƐŽƵƌĐĞƐ�ĐŽŵƉůĞƚĞĚ�Ă�sd�D�ƐƵƌǀĞǇ�ŽǀĞƌ�ƚŚĞ�tŽŶĚĞƌůƵƐƚ�ƚĞŶĞŵĞŶƚƐ�ŝŶ�ϮϬϬϳ͕�ƌĞƐƵůƟŶŐ�ŝŶ�ƚŚĞ�ŝĚĞŶƟĮĐĂƟŽŶ�ŽĨ�Ă�
northwest-trending ŵŽĚĞƌĂƚĞ� sd�D� ĐŽŶĚƵĐƚŽƌ� ƚŽ� ƚŚĞ� ǁĞƐƚ� ŽĨ� �ƌĚ� WĂƚƌŝĐŬ͘� dŚŝƐ� ǁĂƐ� ŵŽĚĞůůĞĚ� ĂƐ� ŇĂƚ-lying body at 
ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϭϱ�ŵ�ďĞůŽǁ�ƐƵƌĨĂĐĞ͘ 
In 2011, Tectonic acquired the project area from Pioneer Resources, which was subsequently purchased by Silver Lake 
Resources ŝŶ�ϮϬϭϮ͘�ZĞŵĂƉƉŝŶŐ�ŽĨ� ƚŚĞ�'ĂůĂǆǇ�ZĞƐŽƵƌĐĞƐ�ĐŽƐƚĞĂŶƐ� ƌĞƐƵůƚĞĚ� ŝŶ� ƚŚĞ� ƌŽĐŬƐ�ďĞŝŶŐ� ƌĞŝŶƚĞƌƉƌĞƚĞĚ�ĂƐ� ƐƚƌŽŶŐůǇ�
weathered tonalite and sub-rounded to rounded clasts possibly derived from an alluvial gold system paleochannel as 
opposed to weathering of a sulphide ǀĞŝŶ�ĂƐ�ƉƌŽƉŽƐĞĚ�ďǇ�'ĂůĂǆǇ�ZĞƐŽƵƌĐĞƐ͘���ƌĞŐŝŽŶĂů�ϮϬϬŵ�ǆ�ϱϬŵ�ƐŽŝů�ƐĂŵƉůŝŶŐ�ŐƌŝĚ�ǁĂƐ�
completed across the Wonderlust area in 2013 for ƚŚĞ� ƉƵƌƉŽƐĞƐ� ŽĨ� ĚĞůŝŶĞĂƟŶŐ� ƚŚĞ� ĂƌĞĂů� ĞǆƚĞŶƚ� ŽĨ� ƚŚĞ� ĨĞƌƌŝĐƌĞƚĞ� ĂŶĚ�
ƉŽƚĞŶƟĂů�ďĞĚƌŽĐŬ�ƐŽƵƌĐĞ�ŽĨ�ƚŚĞ�ŐŽůĚ�ŶƵŐŐĞƚƐ͘���ĨŽůůŽǁ-uƉ�ŝŶĮůů�ϱϬ�ŵ�ǆ�ϱϬ�ŵ�ŐƌŝĚ�ǁĂƐ�ĐŽŵƉůĞƚĞĚ�ŝŶ�ϮϬϭϰ͘�^Žŝů�ƐĂŵƉůĞƐ�ǁĞƌĞ�
collected from the “B” clay horizon and oven dried at 105°C before sieved to 75 ђŵ͘���ϮϬϬ�Ő�ƐĂŵƉůĞ�ǁĂƐ�ƚŚĞŶ�ƐƵďŵŝƩĞĚ�
to AcmeLabs in Vancouver, Canada for a 36 element analysis including Ag, Al, As, Au, B, Ba, Bi, Ca, Cd, Co, Cr, Cu, Fe, Ga, 
Hg, K, La, Mg, Mn, Mo, Na, Ni, P, Pb, S, Sb, Sc, Se, Sr, Th, Ti, Tl, U, V, W, Zn. A 0.5 g sample split is digested in 3 ml of hot 
;ΕϵϱΣ�Ϳ�ŵŽĚŝĮĞĚ�aqua regia ;ϭ͗ϭ͗ϭ�ŽĨ�,�ů͗�,EK3͗�,2O) for 1 houƌ�ƚŚĞŶ�ĐŽŽůĞĚ�ĂŶĚ�ŵĂĚĞ�ƚŽ�ϭϬ�ŵů�ǀŽůƵŵĞ�ǁŝƚŚ�ϱй�,�ů͘��Ŷ�
ĂůŝƋƵŽƚ�ŽĨ�ƐŽůƵƟŽŶ�ǁĂƐ�ĂŶĂůǇƐĞĚ�ŽŶ�Ă�sĂƌŝĂŶ�ϳϯϱ-ES ICP. 
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ZĞƐƵůƚƐ�ĐŽŶĮƌŵĞĚ�ƚŚĞ�ĞǆŝƐƚĞŶĐe of a northwest-trending gold anomalism within soils of >100 ƉƉď�ŽǀĞƌ�уϭ km, with peak 
anomalism of 1,098 ppb. This anomalous area is broadly coincident and parallel with the northwest striking Ariel VTEM 
conduct (Groombridge, 2019a). 

In 2018, Medallion cŽŵƉůĞƚĞĚ�ĂŶ� ŝŶŝƟĂů� ƌĞĐŽŶŶĂŝƐƐĂŶĐĞ�Ěƌŝůů�ƉƌŽŐƌĂŵŵĞ�ĐŽŶƐŝƐƟŶŐ�ŽĨ�ϰϳ����ŚŽůĞƐ� ;ĨƌŽŵ�Ă�ƉůĂŶŶĞĚ�ϱϯ�
drillholes) on 200 m spaced lines across 800m trend of the soil anomaly footprint (Groombridge, 2019a, 2019b). The drilling 
programme resultĞĚ�ŝŶ�ƚŚĞ�ŝĚĞŶƟĮĐĂƟŽŶ�ŽĨ�ŐŽůĚ�ĂŶŽŵĂůŝƐŵ�ĂůŽŶŐ�ƚŚĞ�ĞŶƟƌĞ�ϴϬϬ m strike length of the prospect within 
ǁĞĂƚŚĞƌĞĚ�ĐůĂǇ�ŵĂƚĞƌŝĂů�ĂŶĚ�ƐĂƉƌŽĐŬ�ĚĞƌŝǀĞĚ�ĨƌŽŵ�ƉƌĞĚŽŵŝŶĂŶƚůǇ�ƚŽŶĂůŝƚĞ�ŽǀĞƌůĂŝŶ�ďǇ�ƚƌĂŶƐƉŽƌƚĞĚ�ƌĞŐŽůŝƚŚ�ĐŽǀĞƌ�ŽĨ�ŵŝǆĞĚ�
clays, silts and sands with quartz gravels (GroombridŐĞ͕�ϮϬϭϵďͿ͘�ϭϳ�ĚƌŝůůŚŽůĞ�ŝŶƚĞƌƐĞĐƟŽŶƐ�ŽĨ�хϭ ppm Au over >1 m with no 
ŝŶƚĞƌŶĂů�ĚŝůƵƟŽŶ�ǁĞƌĞ�ĞŶĐŽƵŶƚĞƌĞĚ͕�ŝŶĐůƵĚŝŶŐ͗� 
• ��ϣϪ�WϢϣϫ�ĨƌŽŵ�ϣϤ�ŵ͗� ϣ�ŵ�Ăƚ�Ϩ͘ϤϦ�Őͬƚ��Ƶ͖ 
• ��ϣϪ�WϢϢϣ�ĨƌŽŵ�Ϧ�ŵ͗� ϣ�ŵ�Ăƚ�ϥ͘Ϧϣ�Őͬƚ��Ƶ͖ 
• ��ϣϪ�WϢϦϢ�ĨƌŽŵ�ϣϩ�ŵ͗� ϧ�ŵ�Ăƚ�ϣ͘ϨϢ�Őͬƚ��Ƶ�ĂŶĚ�Ϣ͘ϨϨ�Őͬƚ��g. 

�ƌŝůůŝŶŐ�ĚĞŵŽŶƐƚƌĂƚĞĚ�ƚŚĂƚ�ƚŚĞ�ŐŽůĚ�ĂŶŽŵĂůǇ�ŚĂƐ�Ă�ĐůŽƐĞ�ƐƉĂƟĂů�ĂƐƐŽĐŝĂƟŽŶ�ƚŚĞ�sd�D�ĐŽŶĚƵĐƚŽƌ͕�ǁŝƚŚ�ĞůĞǀĂƚĞĚ�ŐŽůĚ�ŐƌĂĚĞƐ�
ĂŶĚ�ƚŚĞ�ƚŚŝĐŬĞƐƚ�ŝŶƚĞƌƐĞĐƟŽŶƐ�ĐŽƌƌĞůĂƟŶŐ�ǁŝƚŚ�ƚŚĞ�ƐƚƌŽŶŐĞƐƚ�sd�D�ƌĞƐƉŽŶƐĞ͘�dŚĞ�ĨƵůů�ĞǆƚĞŶƚ�ĂŶĚ�ƐƚǇůĞ�ŽĨ�ŵŝŶĞƌĂůŝƐĂƟŽŶ�ŽĨ�
the AriĞů�ƐǇƐƚĞŵ�ŚĂƐ�ǇĞƚ�ƚŽ�ďĞ�ĚĞĮŶĞĚ͘�dŚĞ�ĐŽŝŶĐŝĚĞŶĐĞ�ŽĨ�ƚŚĞ�sd�D�ǁŝƚŚ�ŵŝŶĞƌĂůŝƐĂƟŽŶ�ŚŽƐƚĞĚ�ŝŶ�ǁĞĂƚŚĞƌĞĚ�ƚŽŶĂůŝƚĞ�ŵĂǇ�
ŝŶĚŝĐĂƚĞ�Ă�ƉƌŽǆŝŵĂů�ŐŽůĚ-bearing structure at depth analogous to deposits within the Kundip mining centre (Groombridge, 
2019b). The gold anomaůǇ�ƌĞŵĂŝŶƐ�ƵŶƚĞƐƚĞĚ�Ăƚ�ĚĞƉƚŚ͕�ŽƉĞŶ�ĂůŽŶŐ�ƐƚƌŝŬĞ�ƚŽ�ƚŚĞ�ŶŽƌƚŚǁĞƐƚ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ĞǆƚĞŶƚ�ŽĨ�ƚŚĞ�sd�D�
conductor.  

dŚĞ�ƉƌĞƐĞŶĐĞ�ŽĨ�ŐŽůĚ�ŵŝŶĞƌĂůŝƐĂƟŽŶ�Ăƚ�ƚŚĞ��ƌŝĞů�sd�D�ĐŽŶĚƵĐƚŽƌ�ƉŽƐŝƟŽŶ�ǁŝƚŚŝŶ�ǁĞĂƚŚĞƌĞĚ�ĐůĂǇ�ŵĂƚĞƌŝĂů�ĚĞƌŝǀĞĚ�Ĩƌom the 
tonalite bedrock may indicĂƚĞ�Ă�ƉƌŽǆŝŵĂů�ŐŽůĚ-bearing structure (Groombridge, 2019b). CSA 'ůŽďĂů�ďĞůŝĞǀĞ�ƚŚĂƚ�ĞǆƉůŽƌĂƟŽŶ�
results to date warrant further follow-ƵƉ�ĚƌŝůůŝŶŐ�ƚŽ�ĨƵůůǇ�ĚĞůŝŶĞĂƚĞ�ƚŚĞ�ŶĂƚƵƌĞ�ĂŶĚ�ĞǆƚĞŶƚ�ŽĨ�ƚŚĞ�ŐŽůĚ�ĂŶŽŵĂůŝƐŵ�Ăƚ�ƚŚĞ��ƌŝĞů�
prospect. Medallion is planning a follow-ƵƉ�Z�W�ĚƌŝůůŝŶŐ�ƉƌŽŐƌĂŵŵĞ�ŝŶ�ϮϬϮϬ�ƚŽ�ĚĞĮŶĞ�ďĞĚƌŽĐŬ�ŐŽůĚ�ŵŝŶĞƌĂůŝƐĂƟŽŶ�ĂŶĚ�ƚŽ�
ĚĞůŝŶĞĂƚĞ�ƚŚĞ�ĞǆƚĞŶƚ�ŽĨ�ƚŚĞ�ŐŽůĚ�ŵŝŶĞƌĂůŝƐĂƟŽŶ�ƚŽ�ƚŚĞ�ŶŽƌƚŚǁĞƐƚ�ĂůŽŶŐ�ƐƚƌŝŬĞ�ĂŶĚ�Ăƚ�ĚĞƉƚŚ͘ 

Table 11: Ariel prospect Significant drillhole intersections  
(>1 m at >0.5 g/t) from the 2018 AC drilling programme at the (after Groombridge, 2019b) 

Hole ID Depth from (m) Depth to (m) Interval Au Cu Ag 

AC18AP001 4 5 1 3.41 980 0.41 

AC18AP006 4 8 4 0.58 67 0.17 

AC18AP018 12 14 2 1.23 443.5 2.39 

AC18AP019 12 13 1 6.24 136 0.16 

AC18AP028 39 40 1 0.93 120 0.13 

AC18AP029 18 19 1 0.57 158 2.76 

AC18AP034 8 9 1 0.95 254 0.09 

AC18AP034 16 17 1 0.63 56 0.06 

AC18AP037 9 10 1 2.65 187 0.33 

AC18AP038 10 11 1 2.06 161 0.07 

AC18AP038 22 24 2 1.925 151 0.10 

AC18AP038 27 28 1 1.14 679 0.09 

AC18AP039 19 20 1 1.16 183 0.03 

AC18AP040 17 22 5 1.598 323 0.66 

AC18AP041 18 19 1 1.46 223 0.10 

AC18AP047 27 28 3 0.91 759 0.88 

AC18AP048 6 10 4 1.215 116.5 0.14 

AC18AP051 24 25 1 1.36 1,930 2.00 

AC18AP052 19 20 1 0.55 982 0.50 

AC18AP053 16 17 1 0.53 1,370 0.52 

AC18AP053 25 26 1 0.5 42 0.17 
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Figure 27: Local geology of the Wonderlust area (highlighted)  

with gold >50 ppb in soil samples and locations of VTEM conductors (after Groombridge, 2019) 
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Figure 28: Maximum gold values from AC drilling completed by ACH overlain on the VTEM (CH20) image  

(after Groombridge, 2019) 
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Old Gregg Prospect 

dŚĞ�KůĚ�'ƌĞŐŐ�ƉƌŽƐƉĞĐƚ�ŝƐ�ůŽĐĂƚĞĚ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϰ͘ϱ km north of the Elverdton-Mount Desmond mining centre and was 
ĂĐƋƵŝƌĞĚ�ďǇ�dĞĐƚŽŶŝĐ�ĨƌŽŵ�WŝŽŶĞĞƌ�EŝĐŬĞů�ŝŶ�:ĂŶƵĂƌǇ�ϮϬϭϭ͘�dŚĞ�ƉƌŽƐƉĞĐƚ�ŝƐ�ƉƌŽǆŝŵĂů�ƚŽ�ƚŚĞ��ŽƌĚŝŶŐƵƉ�&ĂƵůƚ�ƚŚĂƚ�ŽīƐĞƚƐ�ƚŚĞ�
Ravensthorpe Range by more than 2 km. The Manyutup Tonalite dominates the local geology of the prospect, with the 
Annabelle Volcanics situated about 800 m to the west (Figure 30). The interpreted Chidnup Fault Zone occurs further to 
ƚŚĞ�ǁĞƐƚ͕�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϭ͘Ϯ�Ŭm from the prospect, and is believed to have been reoriented toward a more north-south 
trend from its typical northwest-southeast regional trend by movement along the east-west trending Cordingup Fault and 
accompanying northwest-southwest faults.  

An airboƌŶĞ�ǀĞƌƐĂƟůĞ�ƟŵĞ�ĚŽŵĂŝŶ�ĞůĞĐƚƌŽŵĂŐŶĞƟĐ� ;sd�DͿ�ƐƵƌǀĞǇ�ŽǀĞƌ� ƚŚĞ�ĂƌĞĂ completed by Pioneer Nickel in 2007 
ŝĚĞŶƟĮĞĚ�Ă�ƐƚƌŽŶŐ�ŶŽƌƚŚ-northwest-ƚƌĞŶĚŝŶŐ�sd�D�ĐŽŶĚƵĐƚŽƌ�ŽǀĞƌ�ĂŶ�ĞǆƚĞŶƐŝǀĞ�ĂƌĞĂ�ƐƉĂŶŶŝŶŐ�ϭ͕ϮϬϬ ŵ�ǆ�ϰϱϬ m within the 
DĂŶǇƵƚƵƉ�dŽŶĂůŝƚĞ�ĂŶĚ�ŽīƐĞƚ�ďy interpreted east-northeast-trending shear zones. A later soil geochemistry programme in 
2013 over the area revealed gold anomalism with weak copper coincident with the VTEM feature, including a zone with 
ĂŶŽŵĂůŽƵƐ�ŐŽůĚ�ŽǀĞƌ�ĂŶ�ĂƌĞĂ�ŽĨ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϲϬϬ ŵ�ǆ�ϰϬϬ m (Figure 31). High gold values appear to correlate where a 
ŶŽƟĐĞĂďůĞ�ĐŚĂŶŐĞ� ŝŶ�ŽƌŝĞŶƚĂƟŽŶ�ŽĨ� ƚŚĞ�ĐŽŶĚƵĐƚŽƌƐ� ŝƐ�ŽďƐĞƌǀĞĚ�ƐƵŐŐĞƐƟŶŐ�ƚŚĂƚ�ŵŝŶĞƌĂůŝƐĂƟŽŶ�ǁĂƐ�ƉŽƐƐŝďůǇ� ůŽĐĂůŝƐĞĚ� ŝŶ�
structurally variable areas.  

Although only limited, early-stage ĞǆƉůŽƌĂƟŽŶ�ĂĐƟǀŝƟĞƐ�ŚĂǀĞ�ĐŽŵƉůĞƚĞĚ�ƚŽ�ĚĂƚĞ͕�DĞdallion consider the Old Gregg area 
ŚŝŐŚůǇ�ƉƌŽƐƉĞĐƟǀĞ�ĨŽƌ�ŐŽůĚ-ĐŽƉƉĞƌ�ŵŝŶĞƌĂůŝƐĂƟŽŶ�ďĂƐĞĚ�ŽŶ�ƐŽŝů�ŐĞŽĐŚĞŵŝĐĂů�ŐŽůĚ�ĂŶĚ�ĐŽƉƉĞƌ�ĂŶŽŵĂůŝƐŵ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�
the major geophysical VTEM conductor. FurƚŚĞƌŵŽƌĞ͕�ƚŚĞ�ůŽĐĂƟŽŶ�ŽĨ�ƚŚĞ�ƉƌŽƐƉĞĐƚ�ƉƌŽǆŝŵĂů�ƚŽ�ƚŚĞ�ĞĂƐƚ-northeast-trending 
�ŽƌĚŝŶŐƵƉ�&ĂƵůƚ�ƉƌŽǀŝĚĞƐ�Ă�ĨĂǀŽƵƌĂďůĞ�ƐƚƌƵĐƚƵƌĂů�ĞŶǀŝƌŽŶŵĞŶƚ�ĂŶĂůŽŐŽƵƐ�ƚŽ�Ăůů�ŽƚŚĞƌ�ŵŝŶŝŶŐ�ĐĞŶƚƌĞƐ�ƉƌŽǆŝŵĂů�ƚŽ�ŬŶŽǁŶ�
east-northeast mineralised structures in the PhilliƉƐ�ZŝǀĞƌ�'ŽůĚĮĞůĚ͘� 
�^��'ůŽďĂů͛Ɛ�ŽƉŝŶŝŽŶ�ŝƐ�ƚŚĂƚ�ĨƵƌƚŚĞƌ�ĞǆƉůŽƌĂƟŽŶ�is required to adequately test the prospect and understand that Medallion 
ŝƐ�ƉůĂŶŶŝŶŐ�ĂŶ�ĞǆƉůŽƌĂƟŽŶ�ĚƌŝůůŝŶŐ�ƉƌŽŐƌĂŵŵĞ�ŝŶ�ƚŚĞ�ƐŚŽƌƚ�ƚĞƌŵ͘ 

FED Prospect 

The FED prospect is located ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϭ km east of Old Gregg (Figure 30). PƌŽĚƵĐƟŽŶ�ĨƌŽŵ�ŚŝƐƚŽƌŝĐĂů�ǁŽƌŬŝŶŐƐ�ƚŽƚĂůůĞĚ�
8 imperial tons of copper from 37 imperial tons of mineralised material aŶĚ� ƚŚĞƌĞ� ŝƐ� ŶŽ� ƌĞĐŽƌĚĞĚ� ŐŽůĚ� ƉƌŽĚƵĐƟŽŶ͘�
DŝŶĞƌĂůŝƐĂƟŽŶ�ŝƐ�ŚŽƐƚĞĚ�ŝŶ�Ă�ŶŽƌƚŚ-northeast-trending ƐƵďǀĞƌƟĐĂů�ƐŚĞĂƌ�ǌŽŶĞ�ĚŝƉƉŝŶŐ�ƐƚĞĞƉůǇ�ƚŽ�ƚhe west in schistose rocks 
ŽĨ�ƚŚĞ��ŶŶĂďĞůůĞ�sŽůĐĂŶŝĐƐ͘�DŝŶĞƌĂůŝƐĂƟŽŶ�ŽĐĐƵƌƐ�ĂƐ�ŶƵŵĞƌŽƵƐ�ĚŝƐĐƌĞƚĞ�ƋƵĂƌƚǌ-pyrite(-chalcopyrite) lenses striking 250 m 
ĂŶĚ� ƵƉ� ƚŽ� ϯ�ŵ� ƚŚŝĐŬ� ďĂƐĞĚ� ŽŶ� ŚŝƐƚŽƌŝĐĂů� ĚƌŝůůŝŶŐ� ďǇ� �ŵŽĐŽ� ;ϭϵϳϴͿ� ĂŶĚ�E'D� ;ϭϵϴϮͿ͘� �ŵŽĐŽ� ;ϭϵϳϴͿ� ĚĞĮŶĞĚ� Ă� ǌŽŶe of 
ĐŽŝŶĐŝĚĞŶƚ�ĐŽƉƉĞƌ͕�ŵĂŐŶĞƟĐ�ĂŶĚ�/W�ĂŶŽŵĂůŝĞƐ�ŽǀĞƌ�Ă�ƐƚƌŝŬĞ�ůĞŶŐƚŚ�ŽĨ�ϲϬϬ m and width of 50–250 m based on results from 
proton magnetometer, soil geochemical and IP surveys.  

Copper was the only consistently anomalous element in the soil. Several abandŽŶĞĚ�ƉƌŽƐƉĞĐƚ� ƐŚĂŌƐ�ĂŶĚ�ƉŝƚƐ� ƐŚŽǁŝŶŐ�
malachite impregnated gossans were found within the anomalous zone. Drilling intersected a massive chalcopyrite-
ƉǇƌƌŚŽƟƚĞ-pyrite-ŵĂŐŶĞƟƚĞ-quartz-sulphide lode that became narrower and lower in grade along strike and in depth. In 
ĂĚĚŝƟŽŶ͕� Ă� ǌŽŶĞ� ŽĨ� ĚŝƐƐĞŵŝŶĂƚĞĚ� ƐƚƌĂƟĨŽƌŵ� ƉǇƌƌŚŽƟƚĞ-pyrite-ŵĂŐŶĞƟƚĞ-ĐŚĂůĐŽƉǇƌŝƚĞ� ŵŝŶĞƌĂůŝƐĂƟŽŶ� ŽǀĞƌ 110 m was 
ŝŶƚĞƌƐĞĐƚĞĚ�ŝŶ�ƚŚĞ�ƐƚƌĂƟŐƌĂƉŚŝĐ�ĨŽŽƚǁĂůů�ŽĨ�ƚŚĞ�ŵĂƐƐŝǀĞ�ƐƵůƉŚŝĚĞ�ůŽĚĞ͘�E'D�ƐƵďƐĞƋƵĞŶƚůǇ�ĐŽŵƉůĞƚĞĚ�ĂŶ�ĞǆƉůŽƌĂƟŽŶ�ĚƌŝůůŝŶŐ�
progrĂŵŵĞ�ŝŶ�ϭϵϴϮ�ĐŽŵƉƌŝƐŝŶŐ�ĞŝŐŚƚ�ĚŝĂŵŽŶĚ�ĐŽƌĞ�ĚƌŝůůŚŽůĞƐ͘�dǁŽ�ƚŚŝŶ�ǀĞŝŶƐ�ŽĨ�ŵŝŶĞƌĂůŝƐĂƟŽŶ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϭϬ m apart 
were ŝŶƚĞƌƐĞĐƚĞĚ�ǁŝƚŚ�ĞƌƌĂƟĐ�ŚŝŐŚ-grade copper-silver-ŐŽůĚ�ǌŽŶĞƐ͘�dŚĞ�ůŝŵŝƚĞĚ�ƐƚƌŝŬĞ�ůĞŶŐƚŚ�ĂŶĚ�ǀĞƌƟĐĂů�ĞǆƚĞŶƚ�ŽĨ�ƚŚĞƐĞ�
mineralised veins, leĚ�E'D�ƚŽ�ĐĞĂƐĞ�ĞǆƉůŽƌĂƟŽŶ�ĂĐƟǀŝƟĞƐ�ŽŶ�ƚŚĞ�ƉƌŽƐƉĞĐƚ͘ 
A small north-northwest-trending ŵŽĚĞƌĂƚĞ�ĐŽŶĚƵĐƚŽƌ�ǁĂƐ�ŝĚĞŶƟĮĞĚ�ŝŶ�ƚŚĞ�ĂŝƌďŽƌŶĞ�sd�D�ƐƵƌǀĞǇ�ĐŽŵƉůĞƚĞĚ�ďǇ�WŝŽŶĞĞƌ�
EŝĐŬĞů�ŝŶ�ϮϬϬϳ͖�ŚŽǁĞǀĞƌ͕�ŶŽ�ĨƵƌƚŚĞƌ�ĞǆƉůŽƌĂƟŽŶ�ŚĂƐ�ďĞĞŶ�ƵŶĚĞƌƚĂŬĞŶ�ƐŝŶĐĞ�ƚŚŝƐ�ƟŵĞ͘� 
�ĂƐĞĚ�ŽŶ�ĞǆƉůŽƌĂƟŽŶ�ƌĞƐƵůƚƐ� ƚŽ�ĚĂƚĞ͕��^��'ůŽďĂů�ďĞůŝĞǀĞ� ĨƵƌƚŚĞƌ�ĞǆƉůŽƌĂƟŽŶ�ĚƌŝůůŝŶŐ� ŝƐ� ƌĞƋƵŝƌĞĚ�Ăƚ� ƚŚĞ�&���ƉƌŽƐƉĞĐt to 
ĚĞƚĞƌŵŝŶĞ�ƚŚĞ�ĞǆƚĞŶƚ�ŽĨ�ƚŚĞ�ŵŝŶĞƌĂůŝƐĞĚ�ƐƚƌƵĐƚƵƌĞƐ�Ăƚ�ĚĞƉƚŚ�ĂŶĚ�ĂůŽŶŐ�ƐƚƌŝŬĞ�ƚŽ�ƚŚĞ�ŶŽƌƚŚ�ĂŶĚ�ƐŽƵƚŚ͘�dŚĞ�/W�ĂŶŽŵĂůǇ�ƚŽ�ƚŚĞ�
north (AmocŽ͕�ϭϵϳϴͿ�ŵĂǇ�ƌĞŇĞĐƚ� ƚŚĞ�ŶŽƌƚŚĞƌŶ�ƐƚƌŝŬĞ�ĞǆƚĞŶƐŝŽŶ�ŽĨ� ƚŚĞ�ŵŝŶĞƌĂůŝƐĂƟŽŶ�ƚŚĂƚ� ƚŽ�ĚĂƚĞ�ƌĞŵĂŝŶƐ�ƵŶƚĞƐƚĞĚ�ďǇ�
drilling. 
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Figure 29: Medallion’s RGP strategic project pipeline and project maturity pathway 

Potential resource and exploration targets in the RGP regional area (Elverdton & Mt Iron tenements not held by Medallion)
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Figure 30: Local surface geology of the Old Gregg prospect area including the FED prospec 

tafter GSWA  
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Figure 31: Map showing coincident gold anomaly and VTEM conductor at the Old Gregg prospect 
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Meridian Prospect 

The Meridian prospect ŝƐ�ůŽĐĂƚĞĚ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϱ km west of the Ravensthorpe township in the Phillips River 'ŽůĚĮĞůĚ and 
comprised several historical workings dispersed in a northeast-trending corridor over 7 km (Figure 32). The Annabelle 
ĚĞƉŽƐŝƚ�ǁĂƐ�ŵŝŶĞĚ�ŝŶƚĞƌŵŝƩĞŶƚůǇ�between 1902 and 1911 with a total ŽĨ�ĂƉƉƌŽǆŝŵĂƚĞůǇ 278 tonnes of material ĞǆƚƌĂĐƚĞĚ�
grading at 20.4 g/t Au (Groombridge, 2013a). The adjacent James Henry workings, ĂƉƉƌŽǆŝŵĂƚĞůǇ�600 m to the northeast 
of Annabelle, was also mined during the same period to 1912, and again in 1936 for only a year. A total of ϱϰϬ�ĮŶĞ�ŽƵŶĐĞƐ�
of gold was produced from ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϱϭ0 imperial tons of mineralised material, including ϭϴ�ĮŶĞ�ŽƵŶĐĞƐ�ŽĨ�ŐŽůĚ�ĨƌŽŵ�
76 imperial tons of mineralised material in 1936 (List of Cancelled Gold Mining Leases, Department of Mines, 1954) with 
an overall average grade of ĂƉƉƌŽǆŝŵĂƚĞůǇ�30 g/t Au (Groombridge, 2013a). 

The Meridian prospect is located adjacent to the western hinge zone of the regional, north plunging Beulah synform. The 
geology is dominated by east-ǁĞƐƚ�ƐƚƌŝŬŝŶŐ�ĂŶĚĞƐŝƟĐ�ƚƵīƐ�ĂŶĚ�ůĂǀĂƐ�ŽĨ�ƚŚĞ��ŶŶĂďĞůůĞ�sŽůĐĂŶŝĐƐ�ƚŚĂƚ�ŚĂǀĞ�ďĞĞŶ�ŝŶƚƌƵĚĞĚ by 
a suite of dolerite and gabbro dykes (Figure 33).  

DŝŶĞƌĂůŝƐĂƟŽŶ�ĐŽŶƐŝƐƚƐ�ŽĨ�ƉǇƌŝƚĞ-ƉǇƌƌŚŽƟƚĞ�ŚŽƐƚĞĚ�ǁŝƚŚŝŶ�ƚŚƌĞĞ�ƐƵď-parallel, en echelon structures that trend northeast 
ŽǀĞƌ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϭ km. The Annabelle lode is charactĞƌŝƐĞĚ�ďǇ�Ă�ƐǇƐƚĞŵ�ŽĨ�ǀĞƌƟĐĂůůǇ�ĚŝƉƉŝŶŐ�ƋƵĂƌƚǌ-pyrite (with minor 
chalcopyrite) veins hosted within a sheared chlorite-ĂĐƟŶŽůŝƚĞ�ƐĐŚŝƐƚ�ĂůƚĞƌĂƟŽŶ�ǌŽŶĞ�ƚŚĂƚ�ĐĂŶ�ďĞ�ƚƌĂced on surface for about 
100 ŵ� ďĂƐĞĚ� ŽŶ� ƚŚĞ� ĞǆƚĞŶƚ� ŽĨ� ŚŝƐƚŽƌŝĐĂů� ǁŽƌŬŝŶŐƐ� ;hŶŝŽŶ� 'ŽůĚ� Dining internal document, 1986). Rock chip samples 
ĐŽůůĞĐƚĞĚ�ďǇ�hŶŝŽŶ�'ŽůĚ�ĨƌŽŵ�ƚŚĞ�ŐŽƐƐĂŶŽƵƐ�ƋƵĂƌƚǌ�ŽƵƚĐƌŽƉ�ŽĨ�ƚŚĞ��ŶŶĂďĞůůĞ�ůŽĚĞ�ƌĞƚƵƌŶĞĚ�ƐŝŐŶŝĮĐĂŶƚ�ŐŽůĚ�ĂƐƐĂǇƐ�ĨƌŽŵ�
the northern end of the workings.  

The historical workings of the James Henry lode are mŽƌĞ�ĞǆƚĞŶƐŝǀĞ�ĂŶĚ�ĐĂŶ�ďĞ�ƚƌĂĐĞĚ�ŽǀĞƌ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϮϱϬ m of strike, 
ǁŝƚŚ�Ă�ŵĂǆŝŵƵŵ�ǁŝĚƚŚ�ŽĨ�ϲ ŵ͘��ŚůŽƌŝƚĞ�ǁĂůů�ƌŽĐŬ�ĂůƚĞƌĂƟŽŶ�ŝƐ�ĞǆƚĞŶƐŝǀĞ͘�^ĂŵƉůĞƐ�ĐŽůůĞĐƚĞĚ�ďǇ��ŵŽĐŽ�ƌĞƚƵƌŶĞĚ�ƐŝŐŶŝĮĐĂŶƚ�
gold grades. The Cousins Glory prospect is located between the Annabelle and James Henry lodes and is manifested at 
ƐƵƌĨĂĐĞ�ďǇ�ƐŚĂůůŽǁ�ƉŝƚƐ�ĂŶĚ�ƐŚĂŌƐ�ŽǀĞƌ�Ă�ƐƚƌŝŬĞ�ůĞŶŐƚŚ�ŽĨ�ϰϬϬ�ŵ͘�ZŽĐŬ�ĐŚŝƉ�ƐĂŵƉůĞƐ�ĂƐƐĂǇĞĚ�ďĞƚǁĞĞŶ�Ϭ͘Ϯ�Őͬƚ��Ƶ�ĂŶĚ�Ϯϲ�Őͬt 
Au. 

 
Figure 32: Location of historical workings in the Meridian prospect area 

Source: Medallion 
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Figure 33: Geology of the Meridian area and location of historical workings 

Source : Medallion 

dŚĞ�ŐĞŽůŽŐŝĐĂů�ĂŶĚ�ƐƚƌƵĐƚƵƌĂů�ƌĞůĂƟŽŶƐŚŝƉ�ďĞƚǁĞĞŶ�ƚŚĞ�ůŽĚĞƐ�ŝƐ�ŶŽƚ�well understood. Annabelle and James Henry could be 
ƐƚƌƵĐƚƵƌĂů�ŽīƐĞƚƐ�ŽĨ�ƚŚĞ�ŽŶĞ�ůŽĚĞ�ǁŚŝůƐƚ�the Lucy prospect, 60 m north ŽĨ��ŶŶĂďĞůůĞ͕�ŝƐ�ƉŽƚĞŶƟĂůůǇ�ĂŶ�ŽīƐĞƚ�ƌĞƉĞƟƟŽŶ�ŽĨ�
ƚŚĞ��ŶŶĂďĞůůĞ�ƐƚƌƵĐƚƵƌĞ͘�dŚĞ�ƌĞůĂƟŽŶƐŚŝƉ�ďĞƚǁĞĞŶ�ƚŚĞ�ƚŚƌĞĞ�ůŽĚĞƐ�ŝƐ�ĨƵƌƚŚĞƌ�ĐŽŵƉůŝĐĂƚĞĚ�ďǇ�north-south oblique faults (W. 
DĂƌƟŶ͕�ϭϵϴϲͺƌĞƉŽƌƚ�η�ϭϵϱϭϭͿ͘�DĂƌƟŶ�ĂůƐŽ�reported ƚŚĂƚ�ŵĂĮĐ�ĚǇŬĞƐ�may be mineralised and appear to have a structural 
control on the ŵŝŶĞƌĂůŝƐĂƟŽŶ͘ 
Several other historical workings located on northeast-trending structures are found along strike of the Annabelle-James 
Henry trend. These include Hawick ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϳϬϬ m to the northeast of James Henry, and Cumberland and Waratah 
located ĂƉƉƌŽǆŝŵĂƚĞůǇ�1.4 km southwest and 550 m southeast ŽĨ��ŶŶĂďĞůůĞ�ƌĞƐƉĞĐƟǀĞůǇ͘�No records have been found on 
these historical workings; however, Cumberland is believed to have a northeast ƐƚƌŝŬĞ�ŽƌŝĞŶƚĂƟŽŶ similar to Annabelle, 
whilst Waratah may be an en echelon structure.  

�ŵŽĐŽ�DŝŶĞƌĂůƐ�ĮƌƐƚ� ŝŶǀĞƐƟŐated the Annabelle prospect in 1976 with rock chip sampling of pits and dumps returning 
ƐŝŐŶŝĮĐĂŶƚ�ŐŽůĚ�assays. Follow-up work included a proton magnetometer and soil geochemical survey across the prospect 
on a 1,200 m ǆ 600 ŵ�ŐƌŝĚ͘�ZĞƐƵůƚƐ�ĨƌŽŵ�ƚŚĞ�ŵĂŐŶĞƟĐ�ƐƵƌǀĞǇ�did not reveal any anomalies associated with the mineralised 
lodes but did show east-west trending linear highs possibly corresponding ƚŽ�ŵĂŐŶĞƟƚĞ-bearing dolerite dykes. Results 
from Amoco’s soil sampling programme were more encouraging with ƐŝŐŶŝĮĐĂŶƚ�copper anomalies ŝĚĞŶƟĮĞĚ�adjacent to 
the Annabelle mine and several weak anomalies ƚŚŽƵŐŚƚ� ƚŽ� ƌĞŇĞĐƚ variable background levels unrelated to sulphide 
ŵŝŶĞƌĂůŝƐĂƟŽŶ. Amoco, at this stage, considered the Annabelle prospect of low priority and no further work was warranted. 

Australis Mining NL had an ŽƉƟŽŶ� ŽǀĞƌ� ƚŚĞ� �ŶŶĂďĞůůĞ� tenements between 1982 and 1985; however, no work was 
completed on the prospect and the rights subsequently granted to prospector tĂƌƌĞŶ�:͘�DĂƌƟŶ ;DĂƌƟŶͿ in December 
1985. DĂƌƟŶ�ĐŽŵŵŝƐƐŝŽŶĞĚ��ŶĚƌĞǁ�:͘��Ğůů�ĂŶĚ��ƐƐŽĐŝĂƚĞƐ�to complete a review of �ŵŽĐŽ͛Ɛ�ĞǆƉůŽƌĂƟŽŶ�ƌĞƐƵůƚƐ, concluding 
ƚŚĂƚ�ƚŚĞ�ƉƌŽƐƉĞĐƚ�ǁĂƐ�ŚŝŐŚůǇ�ĨĂǀŽƵƌĂďůĞ�ĨŽƌ�ŐŽůĚ�ĞǆƉůŽƌĂƟŽŶ�ďĂƐĞĚ�ŽŶ͗ 
• A total strike length of beƚǁĞĞŶ�ϩϢϢ m and ϩϧϢ m (ĞǆĐůƵĚŝŶŐ the zone to the northeast of James Henry) 
• The pŽƚĞŶƟĂů�ŽĨ�ŵƵůƟƉůĞ en echelon structures to the southeast of the main line of lode 
• Quartz stockwork zones up to ϧ–Ϩ�ŵ wide at the James Henry prospect. 
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An RCP ĞǆƉůŽƌĂƟŽŶ�ĚƌŝůůŝŶŐ�programme ƚĂƌŐĞƟŶŐ ƚŚĞ�ŽǆŝĚĞ�ĂŶĚ�ƐƵůƉŚŝĚĞ�ƉŽƚĞŶƟĂů�ŽĨ�ƚŚĞ�ƉƌŽƐƉĞĐƚƐ�was recommended. 

Union Gold purchased ƚŚĞ�ƚĞŶĞŵĞŶƚ�ŝŶ�ϭϵϴϲ�ĨƌŽŵ�DĂƌƟŶ, completed a total of 20 drillholes for 900.3 m over two stages 
between 1986 and 1988 ĂŶĚ�ĐŽŵƉƌŝƐĞĚ͗ 
• A total of nine RCP and two diamond core drillholes for ϦϨϦ͘ϥ m were completed at the James Henry prospect 
• One diamond core and eight RCP drillholes for ϦϢϣ m were completed at the Annabelle prospect  
• One RCP drillhole ĨŽƌ�ϥϧ m was completed at the Cousins Glory prospect. 

Ten drill holes contained sŝŐŶŝĮĐĂŶƚ�ƌĞƐƵůƚƐ�with >1 m @ > 1 g/t Au from the drilling campaign are summarised in Table 12 
below. 

Table 12: Meridian Project significant intersections  
from Union Gold's exploration drilling campaign between 1986 and 1988 (after Groombridge, 2013a).  

Prospect Hole ID Max Depth Easting Northing Interval (m) From (m) To (m) Au (g/t) 

Annabelle 

ANP1 34m 221637 6281400 4 24 28 1.52 

ANP4 61m 221688 6281412 2 51 53 7.76 

ANP5 34m 221648 6281430 1 32 33 8.28 

ANP7 22m 221659 6281405 4 14 18 4.96 

AND1 85m 221648 6281444 2.5 23.5 25.8 3.2 

Cousins Glory JHP008 35m 221973 6281437 1 30 31 20.92 

James Henry 

JHP001 92.8m 222246 6281712 5 19 24 5.93 

JHP002 81.5m 222258 6281700 2.4 43.8 46.2 3.57 

JHP006 44m 222256 6281702 3 40 43 27.73 

JHP009 57m 222271 6281711 1 23 24 10.4 

Union Gold completed a ĐŽŵďŝŶĞĚ�ŵĂŐŶĞƚŽŵĞƚƌŝĐ�ƌĞƐŝƐƟǀŝƚǇ�ĂŶĚ�ĮǆĞĚ�ůŽŽƉ�EM Genie survey across the project area in 
1988 ǁŝƚŚ�ƚŚĞ�ŽďũĞĐƟǀĞ�ŽĨ ĚĞƚĞĐƟng massive sulphide horizons intersected by previous ĞǆƉůŽƌĂƟŽŶ�diamond core drilling. 
Both methods showed Ă� ƌĞĂƐŽŶĂďůĞ� ĐŽƌƌĞůĂƟŽŶ͕� ĚĞƚĞĐƟŶŐ�a series ŽĨ� ŚŝŐŚůǇ� ĐŽŶĚƵĐƟǀĞ� ĂŶŽŵĂůŝĞƐ displaced by faults 
interpreted ƚŽ�ƌĞŇĞĐƚ�ƚŚĞ�tensional fracture system in the project area. It was concluded that both the Annabelle and James 
,ĞŶƌǇ�ůŽĚĞƐ�ĂƌĞ�ƉĂƌƟĂůůǇ�ĂƐƐociated with the ĐŽŶĚƵĐƟǀĞ�ĂŶŽŵĂůŝĞƐ and that the subsurface structural geometry is more 
ĐŽŵƉůĞǆ�than the surface workings suggest. 

In 2012 to 2014, Silver Lake Resources completed ĂŶ�ĞǆƉůŽƌĂƟŽŶ�ĐĂŵƉĂŝŐŶ�ĐŽŵƉƌŝƐŝŶŐ͗ 
• A regional-scale soil sampling programme ĐŽŶƐŝƐƟŶŐ�ŽĨ�ϥϣϫ�ƐĂŵƉůĞƐ over a ϨϢϢ�ŵ�ǆ�ϣϢϢ�ŵ�ŐƌŝĚ�ĂŶĚ�ĂƐƐĂǇĞĚ�ĨŽƌ�Ă�ϥϨ�

ŵƵůƟ-element suite (using aqua regia ŝŶĚƵĐƟǀĞůǇ� ĐŽƵƉůĞĚ� ƉůĂƐŵĂ mass spectrometry) ƚŽ� ŝĚĞŶƟĨǇ� ĂŶŽŵĂůŝĞƐ� ĂŶĚ�
characterise the litho-geochemistry  

• Reprocessing of the ϤϢϢϩ� Pioneer ZĞƐŽƵƌĐĞƐͬ'ĂůĂǆǇ� ZĞƐŽƵƌĐĞƐ� aĞƌŽŵĂŐŶĞƟĐ� data involving lithological 
ŶŽƌŵĂůŝƐĂƟŽŶͬůĞǀĞůůŝŶŐ for the Annabelle Volcanics and Manyutup Tonalite and subsequent structural interpreƚĂƟŽŶ 

• WƌŽƐƉĞĐƟǀŝƚǇ�ƐƚƵĚǇ�ŽĨ�ƚŚĞ�ŐĞŽĐŚĞŵŝĐĂů�ĂŶĚ�ŐĞŽƉŚǇƐŝĐĂů�ĚĂƚĂ and planning of a follow-up drilling programme for the 
Annabelle-James Henry historical workings. 

The soil sampling programme ŝĚĞŶƟĮĞĚ several broadly northeast-trending zones of anomalous gold ƐƉĂƟĂůůǇ�ĂƐƐŽĐŝĂƚĞĚ 
with known historical workings, including ĞǆƚĞŶƐŝŽŶƐ of the trends along strike͕�ƉĂƌƟĂůůǇ�ĐŽŝŶĐŝĚĞŶƚ�ǁŝƚŚ�ƚŚĞ�ĐŽŶĚƵĐƟǀĞ�
EM anomalies (Figure 34 and Figure 35). The encouraging results led Silver Lake Resources to conclude that the Annabelle-
James Henry trend represents Ă� ŚŝŐŚůǇ� ƉƌŽƐƉĞĐƟǀĞ� ĞǆƉůŽƌĂƟŽŶ� ƚĂƌŐĞƚ� comprising ŵƵůƟƉůĞ� ĞŶ echelon structures and 
possible mineralised stockwork lodes over a total strike length of between 700 m and 1 km, including ĞǆƚĞŶƐŝŽŶ to the 
Hawick prospect along strike to the northeast. However, the proposed ĞǆƉůŽƌĂƟŽŶ�ĚƌŝůůŝŶŐ�programme ǁĂƐ�ŶĞǀĞƌ�ĞǆĞĐƵƚĞĚ. 

CSA Global believes ƚŚĞ� ĞǆƉůŽƌĂƟŽŶ� ƌĞƐƵůƚƐ� ƚŽ� ĚĂƚĞ are encouraging. TŚĞ� ŝĚĞŶƟĮĐĂƟŽŶ� ŽĨ� ŽƚŚĞƌ� ƐŝŐŶŝĮĐĂŶƚ� ŶŽƌƚŚĞĂƐƚ-
trending gold soil anomalies north of the Annabelle-James Henry trend that remain largely untested by drilling, such as the 
Bridgetown and Mumbles prospects, suggests that the Meridian project area ĂŶĚ� ƐƵƌƌŽƵŶĚƐ� ĂƌĞ� ƵŶĚĞƌĞǆƉůŽƌĞĚ� ĂŶĚ�
ƚŚĞƌĞĨŽƌĞ�ƌĞŵĂŝŶ�ƉƌŽƐƉĞĐƟǀĞ.  
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Figure 34: Gold anomalies identified by the 2013 soil sampling programme completed by Silver Lake Resources 

(after Groombridge, 2013b) 
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Figure 35: Gold anomalies identified by the 2013 soil sampling programme completed by Silver Lake Resources  

(after Czerw, 2015) 
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2.8.2 Jerdacuttup Project and the Trilogy Deposit 

CSA Global completed a desktop reviews of the ƉƌŽƐƉĞĐƟǀŝƚǇ�ĂŶĚ�ĞǆƉůŽƌĂƟŽŶ�ƉŽƚĞŶƟĂů�ŽĨ�ƚŚĞ�JP for Medallion based on 
ƚŚĞ�ŝŶƚĞŐƌĂƟŽŶ�ŽĨ�historical geological, ŐĞŽĐŚĞŵŝĐĂů�ĂŶĚ�ŐĞŽƉŚǇƐŝĐĂů�ĞǆƉůŽƌĂƟŽŶ data͕�ŝŶĐůƵĚŝŶŐ�ƌĞƉŽƌƚĞĚ�ŽďƐĞƌǀĂƟŽŶƐ�ŽŶ�
ƚŚĞ�ŵŝŶĞƌĂůŝƐĂƟŽŶ�ƐƚǇůĞƐ�occurring within the project area. The results of this work and ƉŽƚĞŶƟĂů�ĞǆƉůŽƌĂƟŽŶ�ŝŵƉůŝĐĂƟŽŶƐ�
ĂƌĞ�ƐƵŵŵĂƌŝƐĞĚ�ŚĞƌĞ�ĂŌĞƌ��ŽĚŽŶ�;ϮϬϭϵͿ�ĂŶĚ�^ƚŽĐŬƚŽŶ�;ϮϬϮϬͿ͘ 

Palaeoproterozoic Barren Basin: Silver-Lead-Zinc and Copper-Gold Mineralisation 

Medallion has been working toward the development of a geodynamic framework to underpin a mineral systems approach 
ƚŽ�ĞǆƉůŽƌĂƟŽŶ͘�dŚĞ�ĞĂƌůǇ�ǁŽƌŬƐ�ŚĂƐ�ĂůƌĞĂĚǇ�ǇŝĞůĚĞĚ�ĞŶĐŽƵƌĂŐŝŶŐ�ƌĞƐƵůƚƐ�ǁŝƚŚ�ĐŽŶĐĞƉƚƵĂů�ĞǆƉůŽƌĂƟŽŶ�ƚĂƌŐĞƚƐ�ƐƵŵŵĂƌŝƐĞĚ�
in the idealised diagram below (Figure 36). These targets are located in four interpreted SEDEX controlling (syn-
sedimentary) fault corridors; the Myamba, Whoogarup, Crazy Gully and Road 11 corridors. dŚĞ�ƉƌŽƐƉĞĐƟǀŝƚǇ�ŽĨ� ƚŚĞƐĞ�
corridŽƌƐ�ŝƐ�ƐƵƉƉŽƌƚĞĚ�ďǇ�Ă�ŶƵŵďĞƌ�ŽĨ�ŐĞŽƉŚǇƐŝĐĂů�ĂŶĚ�ŐĞŽĐŚĞŵŝĐĂů�ůĂǇĞƌƐ͘��ĂĐŚ�ĐŽƌƌŝĚŽƌ�ŝƐ�ŝŶƚĞƌƉƌĞƚĞĚ�ƚŽ�ĐŽŶƚĂŝŶ�ĮƌƐƚ�ĂŶĚ�
secondary syn-ƐĞĚŝŵĞŶƚĂƌǇ�ĨĂƵůƚƐ͕�ĂŶĚ�ƚŚĞ�ƐƚƌĂƟŐƌĂƉŚŝĐ͕�ƉŽƐƐŝďůǇ�ƟŵĞ-equivalent, carbonaceous phyllites that host SEDEX-
ƐƚǇůĞ�ƐƚƌĂƟĨŽƌŵ ŵŝŶĞƌĂůŝƐĂƟŽŶ͘��ůů�ĐŽƌƌŝĚŽƌƐ�ŚĂǀĞ�Ă�ŶƵŵďĞƌ�ŽĨ�ŝĚĞŶƟĮĞĚ�ĞǆƉůŽƌĂƟŽŶ�ƉƌŽƐƉĞĐƚƐͬĂŶŽŵĂůŝĞƐ�ĂŶĚ�ŝŶ�ƚŚĞ�ĐĂƐĞ�
of Myamba (Trilogy) and Crazy Gully (Queen Sheba), known deposits that can be regarded as discovered resource 
opportƵŶŝƟĞƐ͘ 
The following factors arĞ�ĐŽŶƐŝĚĞƌĞĚ�ďǇ��^��'ůŽďĂů�ƚŽ�ďĞ�ĐƌŝƟĐĂů�ĨŽƌ�ƚŚĞ�ĞǆƉůŽƌĂƟŽŶ�ƉŽƚĞŶƟĂů�ŝŶ�ƚŚĞ�DŽƵŶƚ��ĂƌƌĞŶ��ĂƐŝŶ͗ 
ϣͿ Deep-seated north-south trending linear structures have been interpreted from regional airborne EM ĂŶĚ�ŵĂŐŶĞƟĐƐ�

by previous workers. The tectonic history of ƚŚĞ�ƌĞŐŝŽŶ�ƌĞƋƵŝƌĞƐ�ďĞƩĞƌ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ƚŽ�ĚŝƌĞĐƚ�ĞǆƉůŽƌĂƟŽŶ�ĨŽĐƵƐ͘ 
ϤͿ Base metals are likely ďŽƚŚ�ƐƚƌĂƟŐƌĂƉŚŝĐĂůůǇ�ĐŽŶƚƌŽůůĞĚ�ĂŶĚ�ƐƚƌƵĐƚƵƌĂůůǇ�ĐŽŶƚƌŽůůĞĚ�ďǇ�ĨĂƵůƚƐ�ƚŚĂƚ�ǁĞƌĞ�ĂĐƟǀĞ�ĚƵƌŝŶŐ�

basin development. Based on available evidence, it is unclear whether post-ĚĞƉŽƐŝƟŽŶĂů�ĚĞĨŽƌŵĂƟŽŶ�(i.e. DϤ) resulted 
ŝŶ�ůŽĐĂůŝƐĞĚ�ƌĞŵŽďŝůŝƐĂƟŽŶ�ŽĨ�ƐƵůƉŚŝĚĞƐ�ƌĞƐƵůƟŶŐ�ŝŶ structural upgrading and/or ǌŽŶĞ�ƌĞĮŶŝŶŐ�ŽĨ�ƚŚĞ�ĚĞƉŽƐŝƚ͕�Žƌ�ǁŚĞƚŚĞƌ�
ĂŶǇ�ĞǆŽƟĐ�ŵĞƚĂůƐ�ǁĞƌĞ�ŝŶƚƌŽĚƵĐĞĚ͘ 

ϥͿ Medallion has commenced building a geodynamic framework ƚŽ�ƌĞŇĞĐƚ�ƚŚĞ�ƐƉĂƟĂů�ĂŶĚ�ŐĞŽůŽŐŝĐĂů�ŵŽĚĞů�ƵƟůŝƐŝŶŐ�Ă�
mineral systems approach for the Trilogy and Queen Sheba Projects. CSA Global consider this an appropriate approach. 
^ƵĐŚ� Ă� ŵŽĚĞů� ƚŚĞŶ� ƉƌŽǀŝĚĞƐ� ƚŚĞ� ĐŽŶƚĞǆƚ� ĨŽƌ� ŝŶƚĞƌƉƌĞƚĂƟŽŶ� ĨŽƌ� ŐĞŽƉŚǇƐŝĐal (i.e. gravity) and geochemical data. 
Medallion ŝƐ� ĐƵƌƌĞŶƚůǇ�ǁĂŝƟŶŐ� ŽŶ radiogenic isotope analysis from the Trilogy, Queen Sheba and Bandalup Pools 
ƉƌŽƐƉĞĐƚƐ�ƚŽ�ĐŽŶƐƚƌĂŝŶ�ƚŚĞ�ĂŐĞƐ�ŽĨ�ŵŝŶĞƌĂůŝƐĂƟŽŶ ĂŶĚ�ƉŽƚĞŶƟĂů�ŵĞƚĂů�ƐŽƵrces. 

ϦͿ A review of the composite ŐƌĂǀŝƚǇ�ŝŵĂŐĞ�ƌĞǀĞĂůƐ�ƐƵĸĐŝĞŶƚ�ĐŽŶƚƌĂƐƚ�ƚŽ�ŝŶƚĞƌƉƌĞƚĞĚ�ƐƚƌƵĐƚƵƌĂů�ĞůĞŵĞŶƚƐ͘�EĞĂƌ�ƚŚĞ�dƌŝůŽŐǇ�
deposit, north-northeast to south-southwest oriented structures over short strike lengths appear to bound a 
sigmoidal-shaped gravity high anomaly. Trilogy is located on the southern “limb” of this interpreted sigmoid associated 
with a coherent geochemical anomaly. This gravity feature forms within an elongate southwest-trending corridor with 
numerous historical prospects and elevated surface zinc geochemistry.  

ϧͿ ThĞ�ŽďƐĞƌǀĂƟŽŶ�ƚŚĂƚ�ůĂƚĞƌ�ĐŽƉƉĞƌ-gold bearing veins overprint the massive sulphide lenses at Trilogy suggests that 
ƚŚĞƌĞ�ŵĂǇ�ďĞ�ƉŽƚĞŶƟĂů�ĨŽƌ�ůĂƚĞƌ�ƐƚƌƵĐƚƵƌĂůůǇ�ĐŽŶƚƌŽůůĞĚ�ĐŽƉƉĞƌ-ŐŽůĚ�ŵŝŶĞƌĂůŝƐĂƟŽŶ�ŝŶ�ƚŚĞ�DŽƵŶƚ��ĂƌƌĞŶ�'ƌŽƵƉ͘  

ϨͿ EƵŵĞƌŽƵƐ� ƚĂƌŐĞƚƐ� ǁĞƌĞ� ŝĚĞŶƟĮĞĚ� ĚƵƌŝŶŐ� ƚŚĞ� ϣϫϫϢƐ� ďǇ� WĂŶ� �ƵƐƚƌĂůŝĂŶ� ĂŶĚ� �ĞůƚĂ� 'ŽůĚ� ƵƐŝŶŐ� Ă� ĐŽŵďŝŶĂƟŽŶ� ŽĨ�
ŐĞŽƉŚǇƐŝĐĂů� ĂŶĚ� ƐƵƌĨĂĐĞ� ŐĞŽĐŚĞŵŝĐĂů� ƐĂŵƉůŝŶŐ� ƚĞĐŚŶŝƋƵĞƐ�ŵĂŶǇ� ŽĨ� ǁŚŝĐŚ� ƐƟůů� ƌĞŵĂŝŶ� ƵŶƚĞƐƚĞĚ� ďǇ� ĚƌŝůůŝŶŐ͘� dŚĞƐĞ�
ƉƌŽǀŝĚĞ�ŝŶŝƟĂů�Ěƌŝůů-ready targets for follow-ƵƉ�ĞǆƉůŽƌĂƟŽŶ͘ 

ϩͿ Similar age dates of the Mount Barren Basin to the Palaeo-Proterozoic of northern Australia, such as the Mount Isa 
/ŶůŝĞƌ͕�ƉƌŽǀŝĚĞ�ĞŶĐŽƵƌĂŐĞŵĞŶƚ�ĨŽƌ�ƐŝŐŶŝĮĐĂŶƚ�ǇĞƚ-to-ĮŶĚ�ƐĞĚŝŵĞŶƚ-hosted lead-zinc-copper deposits. 

Archaean Carlingup Terrane: Copper-Gold, Gold and Lead-Zinc Mineralisation 

dŚĞ�ĨŽůůŽǁŝŶŐ�ĨĂĐƚŽƌƐ�ĂƌĞ�ĐŽŶƐŝĚĞƌĞĚ�ďǇ��^��'ůŽďĂů�ƚŽ�ďĞ�ĐƌŝƟĐĂů�ĨŽƌ�ƚŚĞ�ĞǆƉůŽƌĂƟŽŶ�ƉŽƚĞŶƟĂů�ŝŶ�ƚŚĞ��ƌĐŚĂĞĂŶ��ĂƌůŝŶŐƵƉ�
dĞƌƌĂŶĞ͕�ŝŶĐůƵĚŝŶŐ��ƌĐŚĂĞĂŶ�ďĂƐĞŵĞŶƚ�ďĞŶĞĂƚŚ�ƚŚĞ��ĂƌƌĞŶ��ĂƐŝŶ͗ 

ϣͿ Copper-lead-ǌŝŶĐ�ŵŝŶĞƌĂůŝƐĂƟŽŶ�Ăƚ��ĂŶĚĂůƵƉ�WŽŽůƐ�ŝƐ�ŚŽƐƚĞĚ�ŝŶ�ƚŚĞ��ƌĐŚĂĞĂŶ�,ĂƞŝĞůĚ�&ŽƌŵĂƟŽŶ�ĂŶĚ�ŝƐ�ĐŚĂƌĂĐƚĞƌŝƐĞĚ�
ďǇ�ƐǇŶŐĞŶĞƟĐ�ŵĂƐƐŝǀĞ�ƉǇƌŝƚĞ�ĂŶĚ�ƉǇƌƌŚŽƟƚĞ�ŝŶ�ŐƌĂƉŚŝƟĐ�ƐŚĂůĞƐ͘� 

ϤͿ The current development of a geodynamic, mineral systems model by Medallion combined with radiogenic isotopic 
ĚĂƟŶŐ�;ŝŶ�ƉƌŽŐƌĞƐƐͿ�ǁŝůů�ƉƌŽǀŝĚĞ�ĂŶ�ŝŵƉŽƌƚĂŶƚ�ĨƌĂŵĞǁŽƌŬ�ĨŽƌ�ĨƵƚƵƌĞ�ĞǆƉůŽƌĂƟŽŶ͘ 

ϥͿ Based on the review to date, CSA Global believes the Archaean basement beneath the eastern margin of the Barren 
�ĂƐŝŶ�ŝƐ�ĨĞƌƟůĞ�ĨŽƌ�ĐŽƉƉĞƌ-gold syn-ǀŽůĐĂŶŝĐ�ŵŝŶĞƌĂůŝƐĂƟŽŶ�ĂŶĚ�ŽƌŽŐĞŶŝĐ�ŐŽůĚ�ĚĞƉŽƐŝƚƐ�ŝŶ�ƚŚĞ�ƉƌŽũĞĐƚĞĚ�ƐƚƌŝŬĞ�ĞǆƚĞŶƐŝŽŶ�
of the Annabelle Volcanics, albeit at depth. 

ϦͿ /Ŷ�ĂĚĚŝƟŽŶ͕�ƚŚĞ�ƌŽƚĂƟŽŶ�ŝŶ��ƌĐŚĂĞĂŶ�ƐƚƌĂƟŐƌĂƉŚǇ�ƚŽ�ĨŽƌŵ�Ă�ůĂƌŐĞ-ƐĐĂůĞ�ŇĞǆƵƌĞ�ďĞŶĞĂƚŚ�ƚŚĞ��ĂƌƌĞŶ��ĂƐŝŶ�ŝƐ�ďĞůŝĞǀĞd to 
be stƌƵĐƚƵƌĂůůǇ�ĨĞƌƟůĞ�ĨŽƌ�ŽƌŽŐĞŶŝĐ�ŐŽůĚ�ŵŝŶĞƌĂůŝƐĂƟŽŶ�ŝŶ�ƚŚĞ��ŶŶĂďĞůůĞ�sŽůĐĂŶŝĐƐ͘ 
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ϧͿ dŚĞ�ƌĞŐŝŽŶĂů�ŵĂŐŶĞƟĐƐ�ƐƵŐŐĞƐƚ�ƚŚĂƚ�ƚŚĞ��ƌĐŚĂĞĂŶ�ƐƚƌĂƟŐƌĂƉŚǇ�ŚĂƐ�ďĞĞŶ�ŚŝŐŚůǇ�ĚĞĨŽƌŵĞĚ�ĂŶĚ�ĂƩĞŶƵĂƚĞĚ�ĂůŽŶŐ�ƚŚĞ�
crustal-ƐĐĂůĞ� :ĞƌĚĂĐƵƩƵƉ� &ĂƵůƚ͘� /ƚ� ŝƐ� ůŝŬĞůǇ� ƚŚĂƚ� ƚŚŝs highly strained west-northwest to east-southeast zone could 
ĐŽŶĐĞŝǀĂďůǇ�ďĞ�ŵŽƌĞ�ƐƚƌƵĐƚƵƌĂůůǇ� ĨĞƌƟůĞ� ƚŚĂŶ�ƚŚĞ�ĞǆƉŽƐĞĚ��ŶŶĂďĞůůĞ�sŽůĐĂŶŝĐƐ� ƚŽ� ƚŚĞ�ŶŽƌƚŚ�ĂŶĚ�ƚŚĂƚ�ĂŶ�ĞǆƚĞŶƐŝǀĞ͕�
regional-ƐĐĂůĞ� ŵŝŶĞƌĂů� ƐǇƐƚĞŵ� ŵĂǇ� ŚĂǀĞ� ĚĞǀĞůŽƉĞĚ� ƌĞƐƵůƟŶŐ� ŝŶ� ůŽĐĂůŝƐĂƟŽŶ� ŽĨ� Žƌogenic gold deposits in dilatant 
structures. 

Recommendations 

�^��'ůŽďĂů�ƌĞĐŽŵŵĞŶĚƐ�ƚŚĞ� ĨŽůůŽǁŝŶŐ�ƚŽ�ĞŶŚĂŶĐĞ�ƚŚĞ�ĞǆƉůŽƌĂƟŽŶ�ŵŽĚĞů�ĂŶĚ�ƉŽƚĞŶƟĂů�ĨŽƌ�ĨƵƚƵƌĞ�ǇĞƚ�ƚŽ�ďĞ�ĚŝƐĐŽǀĞƌĞĚ�
ŵŝŶĞƌĂůŝƐĂƟŽŶ�ǁŝƚŚŝŶ�ƚŚĞ�:W�ĂƌĞĂ͗ 
• The geochemical coverage across the tenements is largelǇ�ŝŶĐŽŶƐŝƐƚĞŶƚ͘�dŚĞ�ůŝŵŝƚĞĚ�ŵƵůƟ-element data and numerous 

ŚŝƐƚŽƌŝĐĂů� ĚĂƚĂƐĞƚƐ�ŵĂŬĞƐ� ƚŚŝƐ� ĚŝĸĐƵůƚ� ƚŽ� ŝŶƚĞƌƉƌĞƚ͘� ^ŚŽƵůĚ� ƉƵůƉƐ� ďĞ� ĂǀĂŝůĂďůĞ͕� ŬĞǇ� ĂƌĞĂƐ� ƐŚŽƵůĚ� ďĞ� ƐĞůĞĐƟǀĞůǇ� ƌĞ-
ĂƐƐĂǇĞĚ�ĨŽƌ�ŵƵůƟ-element geochemistry. For soil samples an aqua regia digest is recommended and for drill core four-
acid digest. 

• &ƵƌƚŚĞƌ� ƌĞǀŝĞǁ�ŽĨ� ƚŚĞ�ŵŝŶĞƌĂůŝƐĂƟŽŶ� ƌĞůĂƟŽŶƐŚŝƉƐ� ŝŶ� dƌŝůŽŐǇ�Ěƌŝůů� ĐŽƌĞ� ŝƐ� ƌĞƋƵŝƌĞĚ� ƚŽ�ďĞƩĞƌ�ĚĞĮŶĞ� ƚŚĞ�ƉĂƌĂŐĞŶĞƟĐ�
ƐĞƋƵĞŶĐĞƐ�ƚŽ�ƉƌŽŐƌĞƐƐ�ƚŚĞ�ŐĞŶĞƟĐ�ŵŽĚĞůƐ͘�^ƵĐŚ�ĂŶ�ĞǆĞƌĐŝƐĞ�ŵĂǇ�ƌĞƋƵŝƌĞ�ĞǀŝĚĞŶce from several drillholes. If physical 
ĐŽƌĞ�ŝƐ�ŶŽƚ�ĂǀĂŝůĂďůĞ�Žƌ�ŝŶ�ƉŽŽƌ�ĐŽŶĚŝƟŽŶ͕�ƚŚĞŶ�ƐŚŽƵůĚ�ĐŽƌĞ�ƉŚŽƚŽƐ�ďĞ�ĂǀĂŝůĂďůĞ�ƚŚĞŶ�ƚŚĞƐĞ�ĐŽƵůĚ�ĂůƐŽ�ďĞ�ĞǀĂůƵĂƚĞĚ͘ 

• ZĂƌĞ�ĞĂƌƚŚ�ĞůĞŵĞŶƚ�;Z��Ϳ�ĚĂƚĂ�ǁŝůů�ďĞ�ǀĞƌǇ�ǀĂůƵĂďůĞ�ƚŽ�ĚŝƐĐƌŝŵŝŶĂƚĞ�ĚŝīĞƌĞŶƚ�ƐƚƌĂƚĂ�ŝĨ�ƚŚĞ�,ĂƞŝĞůĚ�&ŽƌŵĂƟŽn is a VHMS 
prospect. Further subdivision of geochemistry into lithological units and gridding to geology for internal target ranking 
would provide further insight. 

• It would be useful to reprocess geophysical data to highlight structural and possŝďůǇ�ƐƚƌĂƟŐƌĂƉŚŝĐ�ƌĞůĂƟŽŶƐŚŝƉƐ�ŝŶ�ƚŚĞ�
�ĂƌƌĞŶ��ĂƐŝŶ�ǁŚŝůƐƚ�ĮůƚĞƌŝŶŐ�ŽƵƚ�ŝŶƚĞƌĨĞƌĞŶĐĞ�ĨƌŽŵ�ƚŚĞ��ƌĐŚĂĞĂŶ�ďĂƐĞŵĞŶƚ͘� 

• At the regional-ƐĐĂůĞ͕�ƚŚĞ�ĐƵƌƌĞŶƚ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ƚŚĞ�ŐĞŽĚǇŶĂŵŝĐ�ĞǀŽůƵƟŽŶ�ŽĨ�ƚŚĞ�WĂůaeo-Proterozoic Barren Basin 
and Archaean Ravensthorpe GreenstoŶĞ� �Ğůƚ� ǁŝůů� ƌĞŵĂŝŶ� ƐƵďũĞĐƟǀĞ� ƵŶƟů� ĨƵƌƚŚĞƌ� ǁŽƌŬ� ŝƐ� ĐŽŵƉůĞƚĞĚ� ƚŽ� ĐŽŶƐƚƌĂŝŶ�
ƚĞŵƉŽƌĂů� ƌĞůĂƟŽŶƐŚŝƉƐ�ďĞƚǁĞĞŶ�ŵŝŶĞƌĂůŝƐŝŶŐ�ĞǀĞŶƚƐ�ĂŶĚ� ƚŚĞ� ƚĞĐƚŽŶŽƐƚƌĂƟŐƌĂƉŚŝĐ�ĞǀŽůƵƟŽŶ͘�KŶĐĞ�ĂƐĐĞƌƚĂŝŶĞĚ͕� ƚŚĞ�
ŝŶĨŽƌŵĂƟŽŶ�ǁŝůů�ďĞ�ďĞŶĞĮĐŝĂů� ƚŽ�ŚĞůƉ�ŽƉƟŵŝƐĞ�ƚŚĞ� ĨƵƚƵƌĞ�ĞǆƉůŽƌĂƟŽŶ�ĂƉƉƌŽĂĐŚ�ĂŶĚ�ŵĂǆŝŵŝƐĞ�ƚŚĞ�ĐŚĂŶĐĞƐ�ŽĨ�ŶĞǁ�
discoveries (i.e. temporally controlled mineral systems approach). 

• �ƚ� ƚŚĞ� ƉƌŽũĞĐƚ� ƉĂƌĂŐĞŶĞƟĐ�ǁŽƌŬ� Ăƚ� ďŽƚŚ� dƌŝůŽŐǇ͕�YƵĞĞŶ� ^ŚĞďĂ� ĂŶĚ��ĂŶĚĂůƵƉ� WŽŽůƐ� ŝƐ� ƌĞƋƵŝƌĞĚ� ƚŽ� ƵŶĚĞƌƐƚĂŶĚ� ƚŚĞ�
ĐƌŽƐƐĐƵƫŶŐ�ƌĞůĂƟŽŶƐŚips of veinŝŶŐ͘��ƚ�dƌŝůŽŐǇ͕�ĚĞƚĞƌŵŝŶŝŶŐ�ƚŚĞ�ƟŵŝŶŐ�ŽĨ�ĐŽƉƉĞƌ-gold veins, currently considered as 
a possible late-ƐƚĂŐĞ� ĞǀĞŶƚ� ŵĂǇ� ƉƌŽǀŝĚĞ� ĐůĂƌŝƚǇ� ŽŶ� ƚŚĞ� ŐĞŶĞƟĐ� ŵŽĚĞů͘� ^ŝŵŝůĂƌůǇ͕� ƵŶĚĞƌƐƚĂŶĚŝŶŐ� ƚŚĞ� ƉĂƌĂŐĞŶĞƟĐ�
sequences at Bandalup Pools to determine whether a VHMS model is the most appropriate model for the 
ŵŝŶĞƌĂůŝƐĂƟŽŶ͘ 
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Figure 36: Conceptual SEDEX exploration model for the Barren Basin  

(after Medallion company information, 2020)
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3 Feasibility Study Work on the Ravensthorpe Gold 
Project  

The RGP is centred on the historical Kundip mining centre, located midway between the regional centres of Ravensthorpe 
ĂŶĚ�,ŽƉĞƚŽƵŶ͘�dŚĞ�ƉƌŽũĞĐƚ�ďĞŶĞĮƚƐ�ĨƌŽŵ�ĞǆĐĞůůĞŶƚ�ůŽĐĂů�ŝŶĨrastructure and is easily accessed by sealed roads with a sealed 
airstrip located 10 Ŭŵ�ƚŽ�ƚŚĞ�ƐŽƵƚŚ�ŽĨ�ƚŚĞ�ƉƌŽũĞĐƚ͘�dŚĞ�ƚĞŶĞŵĞŶƚ�ƉĂĐŬĂŐĞ�ĐŽŶƚĂŝŶƐ�ƌĞƐŽƵƌĐĞƐ�ǁŝƚŚŝŶ�ĮǀĞ�ŐƌĂŶƚĞĚ mining 
leases. Mining/heritage agreements are in place with the local indigenous groups, the Wagyl Kaip and Southern Noongar 
peoples. Z'W� ƌĞƉƌĞƐĞŶƚƐ� Ă� ƉŽƚĞŶƟĂů� high-grade, high-margin development opportunity. Medallion has undertaken a 
FeasibilitǇ�^ƚƵĚǇ�ŝŶƚŽ�ƚŚĞ�ƚĞĐŚŶŝĐĂů�ĂŶĚ�ĐŽŵŵĞƌĐŝĂů�ǀŝĂďŝůŝƚǇ�ŽĨ�ƚŚĞ�DŝŶĞƌĂů�ZĞƐŽƵƌĐĞƐ�ĐƵƌƌĞŶƚůǇ�ĞƐƟŵĂƚĞĚ�Ăƚ�ƚŚĞ�<ƵŶĚŝƉ�
mining cĞŶƚƌĞ͘�dŚĞ�ĨŽůůŽǁŝŶŐ�ĚĞƐĐƌŝďĞƐ�ƚŚĞ�ďĂƐŝƐ�ĂŶĚ�ĮŶĚŝŶgs of the FS. 

3.1 Kundip Mineral Resource Estimate 
The Kundip mining centre at the southern end of the RGP comprises three adjacent deposits; Kaolin, Harbour View and Flag 
(Figure 38 and Figure 37). DŝŶŝŶŐ�WůƵƐ�ǁĂƐ�ĐŽŵŵŝƐƐŝŽŶĞĚ�ƚŽ�ƉƌĞƉĂƌĞ�DŝŶĞƌĂů�ZĞƐŽƵƌĐĞ�ĞƐƟŵĂƚĞƐ�ĨŽƌ�ƚŚĞ�ƚŚƌĞĞ�ĚĞƉŽƐŝƚƐ�ŽĨ�
the Kundip PƌŽũĞĐƚ�ŽŶ�ƚŚĞ�ďĂƐŝƐ�ŽĨ�ĚƌŝůůŚŽůĞ�ĚĂƚĂ�ĂŶĚ�ƐƵƉƉŽƌƟŶŐ�ŝŶĨŽƌŵĂƟŽŶ�ƉƌŽǀŝĚĞĚ�ďǇ�DĞĚĂůůŝŽŶ͘��ƌŝůůŚŽůĞ�ĚĂƚĂ�ŚĂƐ�ďĞĞŶ�
collected by various operators over the project’s history. Whilst ƚŚĞ�ĚĂƚĂ�ŚĂǀĞ�ďĞĞŶ�ĐŽůůĞĐƚĞĚ�ŽǀĞƌ�ŵƵůƟƉůĞ�ŐĞŶĞƌĂƟŽŶƐ͕�
ĂŶĚ�ŚĂǀĞ�ǀĂƌǇŝŶŐ�ůĞǀĞůƐ�ŽĨ�ĐŽŶĮĚĞŶĐĞ�ĂƩĂĐŚĞĚ�ƚŽ�ƐƵƌǀĞǇ�ĂĐĐƵƌĂĐǇ͕�ƚŚĞ��ŽŵƉĞƚĞŶƚ�WĞƌƐŽŶ�for Medallion has reviewed the 
data͕�ĂŶĚ�ŝƐ�ƐĂƟƐĮĞĚ�ƚŚĂƚ�the quality is suitable ĨŽƌ�ƵƐĞ�ŝŶ�DŝŶĞƌĂů�ZĞƐŽƵƌĐĞ�ĞƐƟŵĂƟŽŶ͘ 
�ƌŝůůŚŽůĞ�ƐƉĂĐŝŶŐ�ĨŽƌ�Ăůů�ĚĞƉŽƐŝƚƐ�ŝƐ�ǀĂƌŝĞĚ͖�ƌĞƐƵůƟŶŐ�ĨƌŽŵ�ƚŚĞ�ĂŵĂůŐĂŵĂƟŽŶ�ŽĨ�ĚƌŝůůŚŽůĞ�ĚĂƚĂƐĞƚƐ�ĚƌŝůůĞĚ�ŽŶ�ŶƵŵĞƌŽƵƐ�ůŽĐĂů 
grids over the individual historic deposits. Typically, spacings average between 10 m and 20 ŵ�ŝŶ�ďĞƩĞƌ�ĚƌŝůůĞĚ�ƉŽƌƟŽŶƐ�ŽĨ�
Ăůů�ĚĞƉŽƐŝƚƐ͕�ĞǆƚĞŶĚŝŶŐ�ŽƵƚ�ƚŽ�ϰϬ�ŵ in some of the less well drilled areas.  

The Harbour View and Flag Deposits have had copper modelled separately to the gold domains. For the Mineral Resource, 
silver ǁĂƐ�ĞƐƟŵĂƚĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�ŐŽůĚ�ĚŽŵĂŝŶƐ͕�ĐŽƉƉĞƌ�ǁĂƐ�ĞƐƟŵĂƚĞĚ�ŝŶƚŽ�ƚŚĞ�ĐŽƉƉĞƌ�ĚŽŵĂŝŶƐ͘  

 
Figure 37: Oblique view looking northest of Kundip deposits mineralisation models 
red – Kaolin deposit;  

cyan – Harbour View Deposit;  

brown – Flag Deposit (GDA94 Zone 51H). 
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Figure 38: Kundip deposits; relative positioning and local geology 

Source : Medallion 

3.1.1 Bulk Density  

dŚĞ� ďƵůŬ� ĚĞŶƐŝƚǇ� ĂŶĂůǇƐŝƐ� ŚĂƐ� ďĞĞŶ� ĐŽŵƉůĞƚĞĚ� ŽǀĞƌ� ƚŚĞ� ĞŶƟƌĞ� <ƵŶĚŝƉ�DŝŶŝŶŐ� �ƌĞĂ͘ The data has been combined to 
ŵĂǆŝŵŝƐĞ�ƚŚĞ�samples by rock type and weathering domain, since there is not enough data in each individual deposit for 
meaningful analysis for a total of 1,713 measurements. Several bulk density measurements have been split across the 
weathering ĂŶĚ�ŵŝŶĞƌĂůŝƐĂƟŽŶ�ĚŽŵĂins, therefore the total number of coded bulk density samples (1,734) is higher than 
the number of bulk density samples present in the database (1,713). A breakdown by deposit of total buůŬ�ĚĞŶƐŝƟĞƐ�ŝƐ͗ 
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• <ĂŽůŝŶ͗  ϧϥϤ 
• ,ĂƌďŽƵƌ�sŝĞǁ͗ ϩϤϩ 
• &ůĂŐ͗  Ϧϩϧ 

�ĞŶƐŝƟĞƐ�ǁĞƌĞ�ƚŚĞŶ�ĚĞƚĞƌŵŝŶĞĚ�ŽŶ�ƚŚĞ�ďĂƐŝƐ�ŽĨ�ůŝƚŚŽƚǇƉĞ�ŵĞĂƐƵƌĞŵĞŶƚ�ĂǀĞƌĂŐĞƐ�ĂĐĐŽƌĚŝŶŐ�ƚŽ�ďŽƚŚ�ŽǆŝĚĂƟŽŶ�ƐƚĂƚĞ�ĂŶĚ�
parent lithology. Table 13 ƉƌĞƐĞŶƚƐ�ƚŚĞ�ĮŶĂů�ĚĞŶƐŝƟĞƐ�ǁŚŝĐŚ�ǁĞƌĞ�ĂƉƉůŝĞĚ�ǁŝƚŚŝŶ�ĞĂĐŚ�ŽĨ�ƚŚĞ�DŝŶĞƌĂů Resource models. 

Table 13: Bulk density values applied to the Kundip Project Mineral Resource estimates 

Geology Description ROCK Description 
Assigned  

DENSITY value  
(t/m3) 

Granite 

KǆŝĚĞ 2.2 

^ƚƌŽŶŐůǇ�ŽǆŝĚŝƐĞĚ 2.5 

WĂƌƚŝĂůůǇ�ŽǆŝĚŝsed 2.6 

Fresh 2.7 

Volcanics 

KǆŝĚĞ 2.2 

^ƚƌŽŶŐůǇ�ŽǆŝĚŝƐĞĚ 2.5 

WĂƌƚŝĂůůǇ�ŽǆŝĚŝƐĞĚ 2.6 

Fresh 2.7 

Gold mineralisation 

KǆŝĚĞ 2.2 

^ƚƌŽŶŐůǇ�ŽǆŝĚŝƐĞĚ 2.5 

WĂƌƚŝĂůůǇ�ŽǆŝĚŝƐĞĚ 2.6 

Fresh 2.9 

Copper mineralisation 

KǆŝĚĞ 2.2 

^ƚƌŽŶŐůǇ�ŽǆŝĚŝƐĞĚ 2.5 

ParƚŝĂůůǇ�ŽǆŝĚŝƐĞĚ 2.6 

Fresh 2.7 

Source: Mining Plus 

Table 14 ŝƐ�Ă�ƐƵŵŵĂƌǇ�ŽĨ�Ăůů�ŝŶĨŽƌŵĂƟŽŶ�ĐŽŶƐŝĚĞƌĞĚ�ƚŽ�ďĞ�ŵĂƚĞƌŝĂů�ƚŽ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ƚŚĞ�ƌĞƉŽƌƚĞĚ�ĞƐƟŵĂƚĞƐ�ŽĨ�DŝŶĞƌĂů�
Resources prepared in accordance with ASX LiƐƟŶŐ� ZƵůĞ� ϱ͘ϴ͕� ĂƐ� Ă� ĨĂŝƌ� ĂŶĚ� ďĂůĂŶĐĞĚ� ƌĞƉƌĞƐĞŶƚĂƟŽŶ� ŽĨ� ƚŚĞ� ƚĞĐŚŶŝĐĂů�
ŝŶĨŽƌŵĂƟŽŶ�ĐŽŶƚĂŝŶĞĚ�ŝŶ�:KZ��dĂďůĞ�ϭ�;ƐĞĞ�Appendices C and D).
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Table 14: ASX LR 5.8.1 MRE key criteria summary (Flag, Harbour View, Kaolin) 

LR 5.8.1 Criteria Flag Harbour View Kaolin 

Geology and geological interpretation; Mineralisation at Kundip is shear-hosted gold-copper hosted within the Archaean Annabelle Volcanics consisting of andesitic to dacitic volcaniclastics and lavas. Primary 
mineralisation is hosted in three main vein sets, the Flag, Harbour View, and Kaolin Lodes. The main ore lodes are narrow, sub-parallel, quartz-sulphide veins. The Flag and Kaolin 
series lodes have a stacked en ĞĐŚĞůŽŶ�ĂƌĐŚŝƚĞĐƚƵƌĞ͕�ƐƚƌŝŬĞ�ĂƉƉƌŽǆŝmately east-west dip, and moderately between 35°-ϲϬΣ�ƚŽ�ƚŚĞ�ƐŽƵƚŚ͘�dŚĞ�,ĂƌďŽƵƌ�sŝĞǁ�ŵĂŝŶ�ůŽĚĞƐ�ƐƚƌŝŬĞ�уϬϮϬΣ�
and dip steeply to subvertical (75°-85°) to the WNW. 

Sampling and sub-sampling techniques; SAMPLING 
,ŝƐƚŽƌŝĐĂů�ĞǆƉůŽƌĂƚŝŽŶ�Ăƚ�<ƵŶĚŝƉ�prior to 1997 included RCP, DIAMOND CORE, Underground diamond core drill holes (UGDD), Aircore (AC), Percussion Rotary Air Blast (RAB) and 
Vacuum drill holes for a combined total of 1,640 drill holes for 59,901m. ACH has completed a full database validation on the nature and quality of the sampling undertaken and 
has determined that there is a lack of detailed information available pertaining to the equipment used, orientation methods, sample techniques, sample sizes, sample preparation 
and assaying methodologies utilised to generate these datasets. Downhole surveying of the drilling where documented has been undertaken using Eastman single. 
Drilling completed during 1997 and 2016 at Kundip was completed by Tectonic Resources (TTR) and Silver Lake Resources (SLR), they followed protocols and QAQC procedures as 
per industry best practice at the time. Drill holes were sampled using diamond core drill holes (DD), Reverse Circulation (RCP), for a total of 1,784 drill holes for 114,156.50m. 
Drilling has beeŶ�ĐŽŵƉůĞƚĞĚ�ŽŶ�ŶŽŵŝŶĂů�ƐƉĂĐŝŶŐ�ŽĨ�ϰϬŵ�ǆ�ϮϬŵ�ƐƉĂĐŝŶŐƐ͘ Downhole surveying of the drilling where documented has been undertaken using Eastman single and 
REFLEX EZ-SHOT. 
In 2017 Medallion Metals Pty Ltd (formally ACH Minerals “ACH”) completed 14 diamond core drill holes for 1,945m. In 2018, ACH completed RCP (32 for 2,679.4m), DD (13 "tails" 
for 1,424.27m) and AC (77 for 3,745m). Diamond core holes were drilled predominantly with HQ/NQ with minor PQ. Sampling was geologically defined and followed protocols and 
QAQC procedures as per industry best practice. Downhole surveying of the drilling has been undertaken using REFLEX EZY-SHOT and north seeking gyro tool. 
 
SUB-SAMPLING 
Post 2003, diamond core was cut using a diamond core saw and predominantly ½ core collected for analytical analysis. Minor ¼ core sampling has occurred in selected DD holes 
that were used for metallurgical test work. Cutting and sampling of pre-2003 core is unknown.  

Drilling techniques; Historically drilling is a combination of RAB, AC, Vacuum, RCP, DD, and underground DD. Details for hole diameter and bit types for RAB, AC and Vacuum drilling is generally 
unknown. Reverse Circulation drilling has been utilised to an average depth of 76m and as pre-collars to diamond core holes. Reverse Circulation drilling has been via face sampling 
hammer wiƚŚ�Ă�ŚŽůĞ�ĚŝĂŵĞƚĞƌ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϱ�Ъ�ŝŶĐŚ͘����ĐŽƌĞ�ĚŝĂŵĞƚĞƌ�ŝƐ�ĚŽŵŝŶĂŶƚůǇ�Ă�ĐŽŵďŝŶĂƚŝŽŶ�ŽĨ�,YϯͬEYϮ�ǁŝƚŚ�ůŝŵŝƚĞĚ�WY͘ 

The criteria used for classification, including 
drill and data spacing and distribution. This 
includes separately identifying the drill 
spacing used to classify each category of 
Mineral Resources (Inferred, Indicated and 
Measured) where estimates for more than 
one category of Mineral Resource are 
reported; 

The resource classification has been applied to the Mineral Resource estimate based on the drilling data spacing, grade and geological continuity, and data integrity 
No areas of the in situ Mineral Resource satisfied the requirement to be classified as Measured Mineral ResourceƐ͘�DŝŶĞĚ�ƐƚŽƉĞƐ�ĂŶĚ�ĚĞǀĞůŽƉŵĞŶƚ͕�ǁŝƚŚŝŶ�ƚŚĞ�ĞǆƉĂŶĚĞĚ�ŽůĚ�
workings, have been classified as Measured Mineral Resources. 
Indicated Mineral Resources are informed by relatively close-spaced drilling from 20 m by 20 m up to 40 m by 40 m and estimated within the first or second pass. These areas are 
enclosed within the Indicated wireframe for each domain. 
Inferred Mineral Resources are informed by drilling spaced from 40 m by 40 m up to 100 m by 100 m and have been estimated on the third pass with more than one drillhole. 
Areas that estimated on the fourth pass, estimated on the third pass with only one drillhole or did not estimate have been categorised as unclassified. These areas are enclosed 
within the unclassified wireframe for each domain. 

Sample analysis method; Between 1980-1989 NGM sent a minor number of samples sent to Analabs Kalgoorlie with unknown digestion method with analysis for gold by fire assay (50g) with AAS finish. The 
majority of drill core samples were assayed at NGM internal laboratory at the Elverdton Mill site where ore mined at Kundip was processed by NGM. Samples underwent fire 
assaying with unknown charge size and it was unknown but assumed that they were analysed by AAS.  
Between 1997-2010 TTR samples were submitted to Analabs/SGS Laboratory in Perth. Element suite included, Au, Ag, Cu (±As, Co, Fe, Mn, Pb, S, Zn). It is unknown what analytical 
techniques were used before 2003. Post 2003, analysis involved using a four-acid digest with a 50g fire assay (FA) aliquot for gold and Atomic Absorption Spectrometry (AAS) finish 
for all elements. The acids used are hydrofluoric, nitric, perchloric and hydrochloric acids, suitable for silica-based samples.  
In 2011, AC and RCP samples were sent to Aurum Laboratory in Perth and were analysed by Aqua Regia for Au (AUAR50), Ag and Cu (AUARBM). Samples with Au values greater 
than 0.2ppm were subsequently analysed using 50g fire assay and Cu and Ag by AAS.  
In 2017 ACH samples were submitted to ALS Laboratory in Perth. Element suite included Au, Ag, Cu, Fe and cyanide soluble Cu. Analytical techniques used a four-acid digest multi-
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LR 5.8.1 Criteria Flag Harbour View Kaolin 

element suite with fire assay and AAS finish for Au (50g) and Inductively coupled plasma atomic emission spectroscopy (ICP/AES) finish for additional metals. Cyanide soluble Cu 
levels were analysed using a cyanide leach. The acids used are hydrofluoric, nitric, perchloric and hydrochloric acids, suitable for silica-based samples.  
ACH also re-submitted 860 historic pulps from 2009-2010 TTR drilling to SGS for analysis of cyanide soluble Cu levels. Historic samples for drilling prior to 2003 have unknown 
laboratory procedures with Au analysed by fire assay with nominal AAS finish. Varying levels of Cu and Ag have also been analysed.  
In 2018 ACH samples were submitted to SGS Laboratory in Perth for a 29 element suite. Samples underwent a four-acid digest with fire assay and AAS finish for Au (50g), ICP/OES 
finish for Al, Ca, Co, Cr, Cu, Fe, K, Mg, Mn, Na, Ni, P, Pb, S, Th, Ti, V, Zn and ICP-MS for Ag, As, Bi, Rb, Sc, Sr, Te, Tl, W, Zr. The acids used are hydrofluoric, nitric, perchloric and 
hydrochloric acids, suitable for silica-based samples .  

Estimation methodology; Grade estimation of gold, copper and silver has 
been completed using ordinary kriging (OK) and 
Inverse distance weighted to the power of two (ID2) 
into 14 gold domains and 13 copper domains. Top-
cut analysis has been undertaken and top-cuts 
applied where appropriate. Dynamic anisotropy has 
been used to orientate the search ellipse according 
to the dip and strike of the individual domains. 

Grade estimation of gold and silver has been 
completed using ordinary kriging (OK) into 31 gold 
domains. Copper was estimated using OK into 33 
domains. Top-cut analysis has been undertaken and 
top-cuts applied where appropriate. Dynamic 
anisotropy has been used to orientate the search 
ellipse according to the dip and strike and plunge of 
the individual domains. A four pass search approach 
has been used. The fourth pass is to fill unestimated 
blocks from the third pass and is not reported. The 
ŵŝŶŝŵƵŵ�ĂŶĚ�ŵĂǆŝŵƵŵ�ŶƵŵďĞƌ�ŽĨ�ƐĂŵƉůĞƐ�ŚĂƐ�
been determined through KNA. For the gold and 
silver estimates, a drillhole limit of three samples 
per drillhole has been applied.  

Grade estimation of gold and silver has been completed using ID0 
into 48 gold domains. Top-cut analysis has been undertaken and 
top-cuts applied where appropriate. For the high-grade 
mineralisation, dynamic anisotropy has been used to orientate the 
search ellipse according to the dip and strike of the individual 
domains. A three-pass search approach has been used, with a 
minimum of four anĚ�ŵĂǆŝŵƵŵ�ŽĨ�ϭϮ�ƐĂŵƉůĞƐ�ĨŽƌ�ƚŚĞ�ĨŝƌƐƚ�ƚǁŽ 
ƉĂƐƐĞƐ͕�ĚƌŽƉƉŝŶŐ�ƚŽ�Ă�ŵŝŶŝŵƵŵ�ŽĨ�ƚǁŽ�ĂŶĚ�ŵĂǆŝŵƵŵ�ŽĨ�ϭϮ�ĨŽƌ�ƚŚĞ�
third pass. For the gold and silver estimates, no drillhole limit has 
been applied. Grade estimation of copper has been completed 
using OK into ten domains. 

Cut-off grade(s), including the basis for the 
selected cut-off grade(s); and 

For the reporting of the Mineral Resource estimate, 
a 0.50 g/t Au cut-off has been used for potential 
open cut resources and a cut-off of 2.0 g/t Au has 
been used for underground resources. Both cut-offs 
were selected to reflect the basis of likely mining 
scenarios in the 0-8 year timeframe for reasonable 
ƉƌŽƐƉĞĐƚƐ�ĨŽƌ�ĞǀĞƚƵĂů�ĞĐŽŶŽŵŝĐ�ĞǆƚƌĂĐƚŝŽŶ͘  

 A 0.50 g/t Au cut-off inside an optimised pit shell 
has been used for potential open cut resources and 
a cut-off of 2.0 g/t Au outside the optimised pit shell 
has been used for underground resources. Both cut-
offs were selected to reflect the basis of likely 
mining scenarios in the 0-8 year timeframe for 
reasonable prospects for evetual economic 
ĞǆƚƌĂĐƚion.  

A 0.50 g/t Au for potential open pit and 2.0 g/t UG in the re-
reported Mineral Resource estimate 2019. Both cut-offs were 
selected to reflect the basis of likely mining scenarios in the 0-8 
year timeframe for reasonable prospects for evetual economic 
ĞǆƚƌĂĐƚŝŽŶ. 

Mining and metallurgical methods and 
parameters, and other material modifying 
factors considered to date. 

The Mineral Resource has been reported within a 
pit shell, no metallurgical or recovery assumptions 
have been made during the MRE. 

The Mineral Resource has been reported within a 
Ɖŝƚ�ƐŚĞůů͕�ϵϱй�ƌĞĐŽǀĞƌ�ǁĂƐ�ĂƐƐƵŵĞĚ�ĨŽƌ�ŽǆŝĚĞ-
ƚƌĂŶƐŝƚŝŽŶĂů�ŵŝŶĞƌĂůŝƐĂƚŝŽŶ͕�ĂŶĚ�ϵϯй�ĂƐƐƵŵĞĚ�ĨŽƌ�
ƉĂƌƚŝĂůůǇ�ŽǆŝĚŝƐĞĚ�-fresh mineralisation.  

MINING 
The pit shell has been optimised on the previous resource model 
estimated by Tectonic in August 2010. The block model was 
ƌĞŐƵůĂƌŝƐĞĚ�ƚŽ�ϱ͘Ϭ�ŵ�ǆ�ϱ͘Ϭ�ŵ�ǆ�Ϯ͘ϱ�ŵ�;y͕�z͕��Ϳ͘�DŝŶŝŶŐ�ĚŝůƵƚŝŽŶ�ŽĨ�ϭϬй�
Ăƚ�ǌĞƌŽ�ŐƌĂĚĞ�ŚĂƐ�ďĞĞŶ�ĂƉƉůŝĞĚ�ŝŶ�ĂĚĚŝƚŝŽŶ�ƚŽ�ϵϱй�ŵŝŶŝŶŐ�ƌĞĐŽǀĞƌǇ͘�
Pit wall angles have been designed in accordance with the 
recommendations of geotechncal consultants to the company. 
METALLURGY 
WĂƌƚŝĂůůǇ�KǆŝĚŝƐĞĚ�;WKͿ�ĂŶĚ�&ƌĞƐŚ�;&ƌͿ�ŵĂƚĞƌŝĂů�ǁŝƚŚ�ĐŽƉƉĞƌ�ŚĞĂĚ�
grade of greater than 2500ppm Cu was assumed to be directed to 
ĨůŽƚĂƚŝŽŶ͘�KǆŝĚĞ�ĂŶĚ�ůŽǁ�ĐŽƉƉĞƌ�WK�ĂŶĚ�&ƌ�(<2,500 ppm Cu) 
ŵĂƚĞƌŝĂů�ǁĂƐ�ĚŝƌĞĐƚĞĚ�ƚŽ��/>͘�EĞƚ�ĂƚƚƌŝďƵƚĂďůĞ�ǀĂůƵĞ�ŽĨ�ϵϯй�ĨŽƌ�ŐŽůĚ�
was assumed. 
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3.1.2 Flag Deposit 

The Flag Deposit was based upon data from 412 drillholes (177 RCP, 51 surface diamond core and 37 underground diamond 
core). �Ŷ�ĂĚĚŝƟŽŶĂů�ϭϰϳ�underground face channel samples were also ĂĚĚĞĚ�ƚŽ�ƚŚĞ�ĞƐƟŵĂƟŽŶ�ĚĂƚĂďĂƐĞ. Copper and gold 
were modelled independently within the Mineral Resource model, with individual domain wireframes developed. 
DŝŶĞƌĂůŝƐĂƟŽŶ� ŝƐ� ĐŽŶƐŝĚĞƌĞĚ� ƚŽ� ďĞ� Đontained within narrow, en echelon tension veins situated along a broader single 
structure with a strike of 060–070°. The veins are quartz dominated, sulphide-bearing (pyrite-ƉǇƌƌŚŽƟƚĞ-chalcopyrite) with 
gold occurring as a free mineral, and also within pyrite. 

Mineral ResoƵƌĐĞ�ĞƐƟŵĂƟŽŶ�ǁĂƐ�ďĂƐĞĚ�ƵƉŽŶ�ĚŽŵĂŝŶ�ǁŝƌĞĨƌĂŵĞƐ�ďƵŝůƚ�ĂƌŽƵŶĚ�Ă�ŶŽŵŝŶĂů�Ϭ͘ϯ g/t Au grade cut-Žī derived 
from ŝŶƚĞƌƉƌĞƚĞĚ�ǀĞŝŶ�ĂŶĚ�ƐƚƌƵĐƚƵƌĞ�ĐŽŶƟŶƵŝƚǇ. Nominal 3000 ppm copper mineralisĂƟŽŶ�ǁŝƌeframes were also interpreted 
from vein and sulphide logging. 'ŽůĚ�ĂŶĚ�ĐŽƉƉĞƌ�ŵŝŶĞƌĂůŝƐĂƟŽŶ�ĚŽŵĂŝŶƐ�ǁĞƌĞ�ĐŽĚĞĚ�ŝŶƚŽ�ƚŚĞ�ďůŽĐŬ�ŵŽĚĞů�ƵƐŝŶŐ�ƐĞƉĂƌĂƚĞ�
ǀĂƌŝĂďůĞƐ͕�ďƵƚ�ŶŽ�ĚŝƐƟnct silver domain was ĐŽĚĞĚ͕�ƐŝůǀĞƌ�ĞƐƟŵĂƟŽŶ�ǁĂƐ�ĐŽŶƚƌŽůůĞĚ�ƵƐŝŶŐ�ƚŚĞ�ŐŽůĚ�ĚŽŵĂŝŶ�ǀĂƌŝĂďůĞ͘ Mining 
Plus reported no discernible ĚŝīĞƌĞŶĐĞƐ�ŝŶ�Őrade across weathering boundaries, and these were used only to assign density.  

sĂƌŝŽŐƌĂƉŚǇ�ǁĂƐ�ĂƩĞŵƉƚĞĚ�ĂŶĚ�ƵƐĞĚ�ƚŽ�ĚĞĮŶĞ�ĚŝƌĞĐƟŽŶƐ�ŽĨ�ĂŶŝƐŽƚƌŽƉǇ�ĨŽƌ�ƚŚĞ�ĐƌĞĂƟŽŶ�ŽĨ�ŝŶĨŽƌŵŝŶŐ�ƐĞĂƌĐŚ�ĞůůŝƉƐĞƐ, three 
of the most populous domains were modelled and the parameters applied across smaller domains on the basis of 
ƐŝŵŝůĂƌŝƟĞƐ� ŽĨ� ŐĞŽŵĞƚƌǇ� ĂŶĚ� ŽƌŝĞŶƚĂƟŽŶ͘� 'ƌĂĚĞ� ĞƐƟŵĂƟŽŶ�ǁĂƐ� ƉƌŝŵĂƌŝůǇ� ƵƐŝŶŐ� ŽƌĚŝŶĂƌǇ� ŬƌŝŐŝŶŐ, and inverse distance 
ĞƐƟŵĂƟŽŶ to the power of two was applied where high-ŐƌĂĚĞ�ŵŝŶĞƌĂůŝƐĂƟŽŶ�ǁĂƐ�ǀĞƌy narrow, and there were very few 
composites͘��ǇŶĂŵŝĐ�ĂŶŝƐŽƚƌŽƉǇ�ǁĂƐ�ĞŵƉůŽǇĞĚ�ƚŽ�ĂůŝŐŶ�ƚŚĞ�ŝŶĨŽƌŵŝŶŐ�ƐĞĂƌĐŚ�ĞůůŝƉƐĞ�ǁŝƚŚ�ŇĞǆƵƌĞƐ�ǁŝƚŚŝŶ�ƚŚĞ�ŵŝŶĞƌĂůŝƐĞĚ�
ůŽĚĞƐ�ĚƵƌŝŶŐ�ĞƐƟŵĂƟŽŶ͘ 'ƌĂĚĞƐ�ǁĞƌĞ�ĞƐƟŵĂƚĞĚ�ŝŶƚŽ�ĂŶ�ĂƉƉƌŽƉƌŝĂƚĞůǇ�ĐŽĚed block model with parent cell dimensions of 
10 m ǆ 10 m ǆ 3 m (XYZ). 

'ƌĂĚĞ�ĞƐƟŵĂƚĞƐ�ŽŶ�Ă�ŐůŽďĂů�ƐĐĂůĞ�ĂƌĞ�ĂĐĐĞƉƚĂďůĞ͕�ďƵƚ�ƚŚĞ�ŵŽĚĞů�ǀĂůŝĚĂƟŽŶ�ŽŶ�Ă�ĚŽŵĂŝŶ�ďǇ�ĚŽŵĂŝŶ�ďĂƐŝƐ indicates that the 
ůŽĐĂů� ĞƐƟŵĂƚĞƐ� ƌĞƋƵŝƌĞ� ƌĞĮŶĞŵĞŶƚ͕� ƚŽ� ƐƵƉƉŽƌƚ� ĚĞƚĂŝůĞĚ� ŵŝŶĞ� ƉůĂŶŶŝŶŐ͘� DŝŶŝŶŐ� Plus observed that whilst the model 
ƉĞƌĨŽƌŵĞĚ�ǁĞůů�ǁŚĞƌĞ�ƚŚĞƌĞ�ǁĂƐ�ƐƵĸĐŝĞŶƚ�ƐĂŵƉůĞ�ƐƵƉƉŽƌƚ͕�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϯϬй�ŽĨ ƚŚĞ�ŐŽůĚ�ĚŽŵĂŝŶƐ�ƌĞƚƵƌŶĞĚ�ĞƐƟŵĂƚĞ�
error margins of greater thaŶ�ϭϬй͘�dŚĞƐĞ�ĚŽŵĂŝŶƐ�ǁĞƌĞ�ĐŽŶƐŝĚĞƌĞĚ�ƚŽ�ďĞ�ŽĨ�ůŽǁĞƌ�ĐŽŶĮĚĞŶĐĞ�ĂŶĚ�ĐůĂƐƐŝĮĞĚ�ĂĐĐŽƌĚŝŶŐůǇ͘  
ThĞ� &ůĂŐ�DŝŶĞƌĂů� ZĞƐŽƵƌĐĞƐ�ǁĞƌĞ� ĚĞƉůĞƚĞĚ� ĨŽƌ� ƉƌĞǀŝŽƵƐ� ƵŶĚĞƌŐƌŽƵŶĚ� ĂŶĚ� ŽƉĞŶ� Ɖŝƚ�ŵŝŶŝŶŐ� ĂĐƟǀŝƚǇ� ƵƐŝŶŐ� ƐƵƌĨĂĐĞƐ� ĂŶĚ�
volumes provided by Medallion. The Flag Mineral Resource has been ĐůĂƐƐŝĮĞĚ�ĂƐ�/ŶĚŝĐĂƚĞĚ�ĂŶĚ�/ŶĨĞƌƌĞĚ�ĂŶĚ�ƌĞƉŽƌƚĞĚ�ŝŶ�
accordance with the JORC Code5. The Flag Mineral Resource is presented in Table 15. Clause 20 of the JORC Code states 
that Mineral Resources must have “reasonable prospects for eventual economic eǆƚƌĂĐƟŽŶ͘͟�dŚĞ�&ůĂŐ�DŝŶĞƌĂů�ZĞƐŽƵƌĐĞ�ŝƐ�
considered to meet this criterion on the basis that open pit Mineral RĞƐŽƵƌĐĞƐ�ŚĂǀĞ�ďĞĞŶ�ĚĞĮŶĞĚ�ǁŝƚŚŝŶ�Ă�ƚŚĞŽƌĞƟĐĂů�Ɖŝƚ 
shell created by Entech consultants at a gold price of A$2,500 and reported at a cut-Žī�ǁŚŝĐŚ�ĂƉƉƌŽǆŝŵĂƚĞƐ�ƚŚĞ�ŵĂƌŐŝŶĂů�
cut-Žī�ŐƌĂĚĞ�;Ϭ.5 ppm Au) observed in numerous curƌĞŶƚůǇ�ŽƉĞƌĂƟŶŐ�ŵŝŶĞƐ�ǁŝƚŚŝŶ�tĞƐƚĞƌŶ��ƵƐƚƌĂůŝĂ͘��ĞŶĞĂƚŚ�ƚŚŝƐ�ŽƉƟ-
ƐŚĞůů͕�ƉŽƚĞŶƟĂů�ƵŶĚĞƌŐƌŽƵŶĚ�DŝŶĞƌĂů�ZĞƐŽƵƌĐĞƐ�ŚĂǀĞ�ďĞĞŶ�ƌĞƉŽƌƚĞĚ�Ăƚ�Ă�ĐƵƚ-Žī�ŽĨ�Ϯ ppm Au. Further, the Kundip Project 
is close to major infrastructure such as power, water and transport ĐŽƌƌŝĚŽƌƐ� ĂŶĚ� ŝƐ� ůŽĐĂƚĞĚ�ǁŝƚŚŝŶ� Ă� ũƵƌŝƐĚŝĐƟŽŶ� ƚŚĂƚ�
ĐƵƌƌĞŶƚůǇ�ŚĂƐ�ŵŝŶĞƐ�ŝŶ�ŽƉĞƌĂƟŽŶ͘ 
  

 
5  �ƵƐƚƌĂůĂƐŝĂŶ��ŽĚĞ�ĨŽƌ�ZĞƉŽƌƚŝŶŐ�ŽĨ��ǆƉůŽƌĂƚŝŽŶ�ZĞƐƵůƚƐ͕�DŝŶĞƌĂů�ZĞƐŽƵƌĐĞƐ�ĂŶĚ�KƌĞ�ZĞƐĞƌǀĞƐ͘�dŚĞ�:KZ���ŽĚĞ͕�ϮϬϭϮ��ĚŝƚŝŽŶ͘�WƌĞƉĂƌĞĚ�ďǇ͗�dŚĞ�:ŽŝŶƚ�KƌĞ�
Reserves Committee of the Australasian Institute of Mining and Metallurgy, Australian Institute of Geoscientists and Minerals Council of Australia (JORC). 
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Table 15: Flag Mineral Resources, June 2020 

Deposit  Cut-off 
(g/t) 

Indicated Inferred TOTAL 

Tonnes 
(kt) 

Grade 
Au 

(g/t) 

Ounces 
(koz) 

Tonnes 
(kt) 

Grade 
Au 

(g/t) 

Ounces 
(koz) 

Tonnes 
(kt) 

Grade 
Au 

(g/t) 

Ounces 
(koz) 

Flag 

Open pit 0.5 525 5.0 84 69 2.8 6 594 4.7 90 

Underground 2.0 129 8.3 35 244 4.4 34 373 5.7 69 

Total 654 5.6 118 313 4.0 41 967 5.1 159 
 

The information that relates to the Estimation and Reporting of Mineral Resources has been compiled by Mr. David Coventry BSc (Geology). Mr. Coventry is a full-
time employee of Mining Plus Pty Ltd and has acted as an independent consultant on the Flag Deposit Mineral Resource estimation. Mr. Coventry is a Member of 
ƚŚĞ��ƵƐƚƌĂůĂƐŝĂŶ� /ŶƐƚŝƚƵƚĞ�ŽĨ�'ĞŽůŽŐŝƐƚƐ� ;ϱϮϴϴͿ�ĂŶĚ�ŚĂƐ�ƐƵĨĨŝĐŝĞŶƚ�ĞǆƉĞƌŝĞŶĐĞ�ǁŝƚŚ�ƚŚĞ�ƐƚǇůĞ�ŽĨ�ŵŝŶĞƌĂůŝƐĂƚŝŽŶ͕�ƚŚĞ�ĚĞƉŽƐŝƚ�ƚype under consideration and to the 
activities undertaken to qualify as a Competent Person aƐ�ĚĞĨŝŶĞĚ� ŝŶ�ƚŚĞ�ϮϬϭϮ��ĚŝƚŝŽŶ�ŽĨ�ƚŚĞ�͞�ƵƐƚƌĂůĂƐŝĂŶ��ŽĚĞ�ĨŽƌ�ZĞƉŽƌƚŝŶŐ�ŽĨ��ǆƉůŽƌĂƚŝŽŶ�ZĞƐƵůƚƐ͕�DŝŶĞƌĂů�
Resources and Ore Reserves (The JORC Code). Mr. Coventry consents to the inclusion in this report of the contained technical information relating the Mineral 
Resource eƐƚŝŵĂƚŝŽŶ�ŝŶ�ƚŚĞ�ĨŽƌŵ�ĂŶĚ�ĐŽŶƚĞǆƚ�ŝŶ�ǁŚŝĐŚ�ŝƚ�ĂƉƉĞĂƌƐ͘ 

The information that relates to the data review and validation, drilling, sampling and the geological interpretation has been compiled by Mr. David Groombridge 
MSc (Econ. Geology). Mr. Groombridge is a full-time employee of ACH Minerals Pty Ltd and is responsible for the generation and presentation of the data that 
informed the subsequent work of Mining Plus Pty Ltd on the Flag Deposit Mineral Resource estimation. Mr. Groombridge is a Member of the Australasian Institute 
of Mining and Metallurgy ;ϯϮϲϳϭϰͿ�ĂŶĚ�ŚĂƐ�ƐƵĨĨŝĐŝĞŶƚ�ĞǆƉĞƌŝĞŶĐĞ�ǁŝƚŚ�ƚŚĞ�ƐƚǇůĞ�ŽĨ�ŵŝŶĞƌĂůŝƐĂƚŝŽŶ͕�ƚŚĞ�ĚĞƉŽƐŝƚ�ƚǇƉĞ�ƵŶĚĞƌ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ĂŶĚ�ƚŽ�ƚŚĞ�ĂĐƚŝvities for 
which he is responsible, to qualify as a Competent Person as defined in the 2012 Edition of the “Australasian Code for Reporting of �ǆƉůŽƌĂƚŝŽŶ Results, Mineral 
Resources and Ore Reserves (the JORC Code). Mr. Groombridge consents to the inclusion in this report of the technical information relating to data review and 
ǀĂůŝĚĂƚŝŽŶ͕�ĚƌŝůůŝŶŐ͕�ƐĂŵƉůŝŶŐ�ĂŶĚ�ƚŚĞ�ŐĞŽůŽŐŝĐĂů�ŝŶƚĞƌƉƌĞƚĂƚŝŽŶ�ŝŶ�ƚŚĞ�ĨŽƌŵ�ĂŶĚ�ĐŽŶƚĞǆƚ�ŝŶ�ǁŚŝĐŚ�ŝƚ�ĂƉƉĞĂƌƐ͘� 

3.1.3 Harbour View Deposit 

The Harbour View Deposit was based upon data from 397 drillholes (327 RCP, 36 surface diamond core, three RCP water 
bores and 31 ĐŽŵďŝŶĂƟŽŶ�RCP/diamond core tail holesͿ͘�DŝŶĞƌĂůŝƐĂƟŽŶ�ŝƐ�ĐŽŶƐŝĚĞƌĞĚ�ƚŽ�ďĞ�ĐŽŶƚĂŝŶĞĚ�ǁŝƚŚŝŶ�ŶĂƌƌŽǁ�ǀĞŝŶƐ�
occurring within the ƐƚƌƵĐƚƵƌĂůůǇ�ĐŽŵƉůĞǆ�Harbour View Main, Harbour View North, May and Omaha lodes. Harbour View 
Main and North are sub-parallel, striking north-northeast, with a steep westerly dip. The May and Omaha lodes crosscut 
these two former structures, striking east-west and dipping moderately to the south. The veins typically range between 
0.5 m and 2 m with areas of pĂƌƟĐƵůĂƌ�ƐƚƌƵĐƚƵƌĂů�ĐŽŵƉůĞǆŝƚǇ�ŽĐĐĂƐŝŽŶĂůůǇ�ƌĞĂĐŚŝŶŐ�ϭϬ m in thickness. The veins are quartz 
dominated, sulphide-bearing (pyrite-ƉǇƌƌŚŽƟƚĞ-chalcopyrite) with gold occurring as a free mineral, and also within pyrite. 

DŝŶĞƌĂů�ZĞƐŽƵƌĐĞ�ĞƐƟŵĂƟŽŶ�ǁĂƐ�assumed to be based upon domain wireframes built around a nominal 0.3 ppm Au grade 
cut-Žī as was done in the ϮϬϭϵ�ĞƐƟŵĂƚe͕�ĂƐ�ŶŽ�ĚŝƐĐƵƐƐŝŽŶ�ŽĨ�ƚŚĞ�ŶŽŵŝŶĂů�ŵŝŶĞƌĂůŝƐĂƟŽŶ�ĐƵƚ-Žī�ĂƉƉůŝĞĚ�ǁĂƐ�ƉƌŽǀŝĚĞĚ. A 
set of high-grade goůĚͬƐŝůǀĞƌ�ŵŝŶĞƌĂůŝƐĂƟŽŶ�ǁŝƌĞĨƌĂŵĞƐ�ǁĞre also interpreted on the basis of logged veining, and in this 
instance 3 g/t Au was nominally applied. �ƐƟŵĂƟŽŶ�ĚŽŵĂŝŶƐ�ǁĞƌĞ�ŐƌŽƵƉĞĚ�ďǇ�ĨĂƵůƚ�ďůŽĐŬ͕�ǁĞĂƚŚĞƌŝŶŐ�ĂŶĚ�ŵŝŶĞƌĂůŝƐĂƟŽŶ. 
^ƚĂƟƐƟĐĂů� ĂŶĂůǇƐŝƐ� ŽĨ� ƚŚĞ� ĚŽŵĂŝŶed data indicated that top-cuts were necessary ĚƵƌŝŶŐ� ĞƐƟŵĂƟŽŶ to minimise the 
ŝŶŇƵĞŶĐĞ� ŽĨ� ŽƵƚůŝĞƌƐ� ŝŶ� ƚŚĞ� ĚĂƚĂ͘� �ĚĚŝƟŽŶĂůůǇ͕� ͞ƐŽŌ͟� ƚŽƉ-cuts were further applied ĚƵƌŝŶŐ� ĞƐƟŵĂƟŽŶ� ŝn the form of 
restricted high-grade searches where it was considered necessary. sĂƌŝŽŐƌĂƉŚǇ� ǁĂƐ� ĂƩĞŵƉƚĞĚ� ĂŶĚ� ƵƐĞĚ� ƚŽ� ĚĞĮŶĞ�
ĚŝƌĞĐƟŽŶƐ� ŽĨ� ĂŶŝƐŽƚƌŽƉǇ� ĨŽƌ� ƚŚĞ� ĐƌĞĂƟŽŶ� ŽĨ� ŝŶĨŽƌŵŝŶŐ� ƐĞĂƌĐŚ� ĞůůŝƉƐĞƐ͘� �ǇŶĂŵŝĐ� ĂŶŝƐŽƚƌŽƉǇ�ǁĂƐ� ĞŵƉůŽǇĞĚ� ƚŽ� ĂůŝŐŶ� ƚŚĞ�
ŝŶĨŽƌŵŝŶŐ� ƐĞĂƌĐŚ� ĞůůŝƉƐĞ�ǁŝƚŚ� ŇĞǆƵƌĞƐ�ǁŝƚŚŝŶ� ƚŚĞ�ŵŝŶĞƌĂůŝƐĞĚ� ůŽĚĞƐ� ĚƵƌŝŶŐ� ĞƐƟŵĂƟŽŶ͘ 'ƌĂĚĞƐ�ǁĞƌĞ� ĞƐƟŵĂƚĞĚ� ŝŶƚŽ� ĂŶ�
appropriately coded block model with a parent cell size of 10 m ǆ 10 m ǆ 3 m (XYZ). 

'ƌĂĚĞ�ĞƐƟŵĂƟŽŶ�ǁĂƐ�ĐŽŵƉůĞƚĞĚ�ĨŽƌ�ŐŽůĚ�ĂŶĚ�ƐŝůǀĞƌ�ƵƐŝŶŐ�ŽƌĚŝŶĂƌǇ�ŬƌŝŐŝŶŐ͕�ĂŶĚ�ĐŚĞĐŬ�ĞƐƟŵĂƟŽŶƐ�ĐŽŵƉůĞƚĞĚ�ƵƐŝŶŐ�inverse 
ĚŝƐƚĂŶĐĞ�ƚŽ�ƚŚĞ�ƉŽǁĞƌ�ŽĨ�ƚǁŽ�ĂŶĚ�ŽŶĞ͘�DŽĚĞů�ǀĂůŝĚĂƟŽŶ�ŝndicated that whilst the local ĞƐƟŵĂƚĞs were acceptable where 
ƐĂŵƉůĞ�ƐƵƉƉŽƌƚ�ǁĂƐ�ŐŽŽĚ͕�ƚŚĞ�ŐůŽďĂů�ĞƐƟŵĂƚĞ�ǁĂƐ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϭϰй� lower than the global declustered average. The 
ŵŽĚĞů�ǀĂůŝĚĂƟŽŶ�ǁĂƐ�ĐŽŶƐŝĚĞƌĞĚ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ĐůĂƐƐŝĮĐĂƟŽŶ�ƉƌŽĐĞƐƐ�ĂŶĚ�ƚŚĞ�ĞƐƟŵĂƚĞĚ�ƚŽŶŶĂŐĞƐ�ĐůĂƐƐŝĮĞĚ�ĂƐ�/ŶĚŝĐĂƚĞĚ�
and Inferred ĞƐƟŵĂƟŽŶ as summarised in Table 16.  

The Harbour View DŝŶĞƌĂů�ZĞƐŽƵƌĐĞƐ�ǁĞƌĞ�ĚĞƉůĞƚĞĚ�ĨŽƌ�ƉƌĞǀŝŽƵƐ�ƵŶĚĞƌŐƌŽƵŶĚ�ĂŶĚ�ŽƉĞŶ�Ɖŝƚ�ŵŝŶŝŶŐ�ĂĐƟǀŝƚǇ�ƵƐŝŶŐ�ƐƵƌĨĂĐĞƐ�
and volumes provided by Medallion͘�dŚĞ�DŝŶĞƌĂů�ZĞƐŽƵƌĐĞ�ŚĂƐ�ďĞĞŶ�ĐůĂƐƐŝĮed as Indicated and Inferred and reported in 
accordance with the JORC Code. The Mineral Resource is presented in Table 16. Clause 20 of the JORC Code states that 
Mineral Resources must have “reasonable prospects for eventual economic eǆƚƌĂĐƟŽŶ͘͟� dŚĞ� Harbour View Mineral 
Resource is considered to meet this criterion on the basis that open pit Mineral RĞƐŽƵƌĐĞƐ�ŚĂǀĞ�ďĞĞŶ�ĚĞĮŶĞĚ�ǁŝƚŚŝŶ�Ă�
ƚŚĞŽƌĞƟĐĂů�Ɖŝƚ shell created by Entech consultants using a gold price of A$2,500 and reported within this shell at a 0.5 ppm 
Au cut-Žī. Beneath this pit ƐŚĞůů͕�ƉŽƚĞŶƟĂů�ƵŶĚĞƌŐƌŽƵŶĚ�DŝŶĞƌĂů�ZĞƐŽƵƌĐĞƐ�ŚĂǀĞ�ďĞĞŶ�ƌĞƉŽƌƚĞĚ�Ăƚ�Ă�ĐƵƚ-Žī�ŽĨ�Ϯ ppm Au. 
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Table 16: Harbour View Mineral Resources, June 2020 

Deposit  Cut-off 
(g/t) 

Indicated Inferred TOTAL 

Tonnes 
(kt) 

Grade 
Au 

(g/t) 

Ounces 
(koz) 

Tonnes 
(kt) 

Grade 
Au 

(g/t) 

Ounces 
(koz) 

Tonnes 
(kt) 

Grade 
Au 

(g/t) 

Ounces 
(koz) 

Harbour 
View 

Open pit 0.5 716 3.6 83 171 1.8 10 888 3.2 92 

Underground 2.0 341 4.9 54 273 3.7 33 614 4.4 87 

Total 1,057 4.0 137 445 3.0 42 1,502 3.7 179 

 
The information that relates to the Estimation and Reporting of Mineral Resources has been compiled by Mrs. Janice Graham MSc. (Mining Geology) BSc 
Hons(Geology). Mrs. Graham is a full-time employee of Mining Plus Pty Ltd and has acted as an independent consultant on the Harbour View Deposit Mineral 
Resource estimation. Mrs. Graham is a Member of the Australasian Institute of Mining and MetallƵƌŐǇ;ϯϮϮϳϮϬͿ�ĂŶĚ�ŚĂƐ�ƐƵĨĨŝĐŝĞŶƚ�ĞǆƉĞƌŝĞŶĐĞ�ǁŝƚŚ�ƚŚĞ�ƐƚǇůĞ�ŽĨ�
mineralisation, the deposit type under consideration and to the activities undertaken to qualify as a Competent Person as defined in the 2012 Edition of the 
“Australasian Code for Reporting of �ǆploration Results, Mineral Resources and Ore Reserves (The JORC Code). Mrs. Graham consents to the inclusion in this report 
of the contained technical information relating the Mineral Resource eƐƚŝŵĂƚŝŽŶ�ŝŶ�ƚŚĞ�ĨŽƌŵ�ĂŶĚ�ĐŽŶƚĞǆƚ�ŝŶ�ǁŚŝĐŚ�ŝƚ�ĂƉƉĞĂƌƐ͘� 

The information that relates to the data review and validation, drilling, sampling and the geological interpretation has been compiled by Mr David Groombridge 
MSc (Economic Geology). Mr Groombridge is a full-time employee of ACH Minerals Pty Ltd and was responsible for the generation and presentation of the data 
that informed the subsequent work of Mining Plus Pty Ltd on the Harbour View Deposit Mineral Resource estimation. Mr Groombridge is a Member of the 
Australasian Institute of Mining and Metallurgy (326714) ĂŶĚ�ŚĂƐ�ƐƵĨĨŝĐŝĞŶƚ�ĞǆƉĞƌŝĞŶĐĞ�ǁŝƚŚ�ƚŚĞ�ƐƚǇůĞ�ŽĨ�ŵŝŶĞƌĂůŝƐĂƚŝŽŶ͕�ƚŚĞ�ĚĞƉŽƐŝƚ�ƚǇƉĞ under consideration and 
to the activities for which he was responsible, to qualify as a Competent Person as defined in the 2012 Edition of the “Australasian Code for Reporting of �ǆƉůŽƌĂƚŝŽŶ 
Results, Mineral Resources and Ore Reserves (the JORC Code). Mr Groombridge consents to the inclusion in this report of the technical information relating to data 
review and validation, drilling, sampling and the geological interpretation ŝŶ�ƚŚĞ�ĨŽƌŵ�ĂŶĚ�ĐŽŶƚĞǆƚ�ŝŶ�ǁŚŝĐŚ�ŝƚ�ĂƉƉĞĂƌƐ͘ 

3.1.4 Kaolin Deposit 

The Kaolin Mineral ReƐŽƵƌĐĞ�ĞƐƟŵĂƚĞ was based upon data from 631 drillholes, comprising a ŵŝǆƚƵƌĞ�ŽĨ�543 RCP holes, 43 
diamond core, four RCP holes with a diamond core tail (RCD) and 41 underground diamond core drillholes. Similar to Flag 
and Harbour View, the Kaolin deposit ŵŝŶĞƌĂůŝƐĂƟŽŶ� ŝƐ� ŚŽƐƚĞĚ� ƉƌĞĚŽŵŝŶĂŶƚůǇ�ǁŝƚŚŝŶ thin quartz veinlets which rarely 
ĞǆĐĞĞĚ�ϭ͘ϱ m in width and described as occurring en echelon within stacked lodes. Surrounding these high-grade veins, a 
low-ŐƌĂĚĞ�ŵŝŶĞƌĂůŝƐĂƟŽŶ�ŚĂůŽ�ŝs also considered to occur. High-grade domains, dominated by the stacked vein sets have 
been modelled on a nominal 3 ppm Au cut-Žī͕�ǁŝƚŚ�ƚŚĞ�ƐƵƌƌŽƵŶĚŝŶŐ�ůŽǁ-grade halo modelled at a nominal 0.3 ppm Au 
cut-Žī͘�dŚĞ�<ĂŽůŝŶ�ĚĞƉŽƐŝƚ͕�ƐŝŵŝůĂƌ�ƚŽ�ƚŚĂƚ�ŽĨ�&ůĂŐ͕ has been crosscut by ĨĂƵůƟŶŐ�ǁŚŝĐŚ�ŚĂƐ�ŽīƐĞƚ�ŵŝŶĞƌĂůŝƐĂƟŽŶ�ŝŶƚŽ�seven 
ŝŶĚŝǀŝĚƵĂů�͞ĨĂƵůƚ�ďůŽĐŬƐ͘͟�dŚĞ�ƉƌŝŵĂƌǇ�ŽƌŝĞŶƚĂƟŽŶ�ŽĨ�ŚŝŐŚ-ŐƌĂĚĞ�ŵŝŶĞƌĂůŝƐĂƟŽŶ�ĚŝīĞƌƐ�ƐƵďƐƚĂŶƟĂůůǇ�ďĞƚǁĞĞŶ�ĨĂƵůƚ�ďlocks 
but ĂƉƉƌŽǆŝŵĂƚĞƐ�ĞŝƚŚĞƌ�Ă�ŵŽĚĞƌĂƚĞ�ƐŽƵƚŚĞƌůǇ�ĚŝƉ�;ϱϬ–60°) along a north-easterly strike, or a shallow dip (25–40°) to the 
southwest, from a north-westerly strike. 

'ƌĂĚĞƐ�ǁĞƌĞ�ĞƐƟŵĂƚĞĚ�ŝŶƚŽ�ƚŚĞ�ŝŶĚŝǀŝĚƵĂů�ŚŝŐŚ-grade lodes, and into the low-grade halo using ID0 with dynamic anisotropy 
ƵƟůŝƐĞĚ�ƚŽ�ĂůůŽǁ�ƚŚĞ�ƐĞĂƌĐŚ�ĞůůŝƉƐŽŝĚ�ƚŽ�ĂĐĐŽƵŶƚ�ĨŽƌ�ŇĞǆƵƌĞƐ�ǁŝƚŚŝŶ�ƚŚĞ�ůŽĚĞ�ŽƌŝĞŶƚĂƟŽŶƐ͘ The ID0 method was selected by 
the Competent Person ĂŌĞƌ�ĐŝƟŶŐ�ƚŚĞ�ǀĞƌǇ�ƚŚŝŶ�ŶĂƚƵƌĞ�ŽĨ�ƚŚĞ�ůŽĚĞƐ�being a barrier to adequate variography, and therefore 
precluding the use of ŽƌĚŝŶĂƌǇ�ŬƌŝŐŝŶŐ�ĂƐ�ƚŚĞ�ĞƐƟŵĂƟŽŶ�ŵĞƚŚŽĚ͘ 'ƌĂĚĞƐ�ǁĞƌĞ�ĞƐƟŵĂƚĞĚ�ŝŶƚŽ�ĂŶ�ĂƉƉƌŽƉƌŝĂƚĞůǇ�ĐŽĚed block 
model of parent cell dimensions 10 ŵ�ǆ 10 m ǆ 1 m (XYZ). The Kaolin Mineral Resources were depleted for previous mining 
ĂĐƟǀŝƚǇ�ƵƐŝŶŐ�ƐƵƌĨĂĐĞƐ�ĂŶĚ�ƐŚĂƉĞƐ�ƉƌŽǀŝĚĞĚ�ďǇ�Medallion͘�dŚĞ�DŝŶĞƌĂů�ZĞƐŽƵƌĐĞƐ�ǁĞƌĞ�ĐůĂƐƐŝĮĞĚ�ĂƐ�/ŶĚŝĐĂƚĞĚ�ĂŶĚ�/ŶĨĞƌƌĞĚ 
and hĂǀĞ�ďĞĞŶ�ƌĞƉŽƌƚĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�:KZ���ŽĚĞ͘�KƉĞŶ�Ɖŝƚ�ƌĞƐŽƵƌĐĞƐ�ǁĞƌĞ�ƌĞƉŽƌƚĞĚ�ŝŶƐŝĚĞ�Ă�ƚŚĞŽƌĞƟĐĂů�Ɖŝƚ shell 
ŽƉƟŵŝƐĞĚ�Ăƚ A$2,500 and at a cut-Žī�ŽĨ�Ϭ͘ϱ ƉƉŵ��Ƶ͕�ǁŝƚŚ�ƉŽƚĞŶƟĂů�ƵŶĚĞƌŐƌŽƵŶĚ�DŝŶĞƌĂů�Resources reported outside of 
the oƉƟ-shell at a 2 ppm Au cut-Žī͘ Table 17 presents the summary of Mineral Resources for the Kaolin deposit. 
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Table 17: Kaolin Mineral Resources, December 2019 

Deposit  Cut-off 
(g/t) 

Indicated Inferred TOTAL 

Tonnes 
(kt) 

Grade 
Au 

(g/t) 

Ounces 
(koz) 

Tonnes 
(kt) 

Grade 
Au 

(g/t) 

Ounces 
(koz) 

Tonnes 
(kt) 

Grade 
Au 

(g/t) 

Ounces 
(koz) 

Kaolin 

Open pit 0.5 5,309 1.6 266 969 1.7 53 6,278 1.6 319 

Underground 2.0 34 5.0 5 43 8.3 12 77 6.9 17 

Total 5,342 1.6 271 1,012 2.0 65 6,354 1.6 336 
 

The information that relates to the Estimation and Reporting of Mineral Resources has been compiled by Mr. Richard Buerger BSc (Geology). Mr. Buerger is a full-
time employee of Mining Plus Pty Ltd and has acted as an independent consultant on the Kaolin Deposit Mineral Resource estimation. Mr. Buerger is a Member of 
the Australasian Institute of Geologists ;ϲϬϯϭͿ�ĂŶĚ�ŚĂƐ�ƐƵĨĨŝĐŝĞŶƚ�ĞǆƉĞƌŝĞŶĐĞ�ǁŝƚŚ�ƚŚĞ�ƐƚǇůĞ�ŽĨ�ŵŝŶĞƌĂůŝƐĂƚŝŽŶ͕�ƚŚĞ�ĚĞƉŽƐŝƚ�ƚǇƉĞ�ƵŶĚĞƌ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ĂŶĚ�ƚŽ� ƚŚĞ�
activities undertaken to qualify aƐ�Ă��ŽŵƉĞƚĞŶƚ�WĞƌƐŽŶ�ĂƐ�ĚĞĨŝŶĞĚ� ŝŶ�ƚŚĞ�ϮϬϭϮ��ĚŝƚŝŽŶ�ŽĨ�ƚŚĞ�͞�ƵƐƚƌĂůĂƐŝĂŶ��ŽĚĞ�ĨŽƌ�ZĞƉŽƌƚŝŶŐ�ŽĨ��ǆƉůŽƌĂtion Results, Mineral 
Resources and Ore Reserves (The JORC Code). Mr. Buerger consents to the inclusion in this report of the contained technical information relating the Mineral 
Resource eƐƚŝŵĂƚŝŽŶ�ŝŶ�ƚŚĞ�ĨŽƌŵ�ĂŶĚ�ĐŽŶƚĞǆƚ�ŝŶ�ǁŚŝĐŚ�ŝƚ�ĂƉƉĞĂƌƐ͘. 

The information that relates to the data review and validation, drilling, sampling and the geological interpretation has been compiled by Mr David Groombridge 
MSc (Economic Geology). Mr Groombridge is a full-time employee of ACH Minerals Pty Ltd and was responsible for the generation and presentation of the data 
that informed the subsequent work of Mining Plus Pty Ltd on the Harbour View Deposit Mineral Resource estimation. Mr Groombridge is a Member of the 
Australasian Institute of Mining and Metallurgy (326714) and ŚĂƐ�ƐƵĨĨŝĐŝĞŶƚ�ĞǆƉĞƌŝĞŶĐĞ�ǁŝƚŚ�ƚŚĞ�ƐƚǇůĞ�ŽĨ�ŵŝŶĞƌĂůŝƐĂƚŝŽŶ͕�ƚŚĞ�ĚĞƉŽƐŝƚ�ƚǇƉĞ�ƵŶĚĞƌ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ĂŶĚ�
to the activities for which he was responsible, to qualify as a Competent Person as defined in the 2012 Edition of the “Australasian Code for Reporting of �ǆƉůŽƌĂƚŝŽŶ�
Results, Mineral Resources and Ore Reserves (the JORC Code). Mr Groombridge consents to the inclusion in this report of the technical information relating to data 
review and validation, drilling, sampling and the geological interpretation in thĞ�ĨŽƌŵ�ĂŶĚ�ĐŽŶƚĞǆƚ�ŝŶ�ǁŚŝĐŚ�ŝƚ�ĂƉƉĞĂƌƐ͘ 

dŚĞ� ŐůŽďĂů� ĞƐƟŵĂƚĞƐ� ŝŶ� Ăůů� ƚŚƌĞĞ� ĚĞƉŽƐŝƚƐ� ŚĂǀĞ� ďĞĞŶ� ĐůĂƐƐŝĮĞĚ� ĂƐ� Ă� ĐŽŵďŝŶĂƟŽŶ� ŽĨ� /ŶĚŝĐĂƚĞĚ� ĂŶd Inferred Mineral 
ZĞƐŽƵƌĐĞƐ͘� dŚĞ� ůŽĐĂů� ĞƐƟŵĂƚĞƐ� ǁŝůů� ƌĞƋƵŝƌĞ� ƌĞĮŶĞŵĞŶƚ� ĨŽƌ� ĚĞƚĂŝůĞĚ� ƐĐŚĞĚƵůŝŶŐ� ĂŶĚ� ŵŝŶĞ� ƉůĂŶŶŝŶŐ� ǁŽƌŬ. Whilst the 
ĞƐƟŵĂƟŽŶ�ŚĂƐ�ƉĞƌĨŽƌŵĞĚ�ĂĐĐĞƉƚĂďůǇ�ŝŶ�ĂƌĞĂƐ�ǁŚĞƌĞ�ƚŚĞƌĞ�ŝƐ�ĂĚĞƋƵĂƚĞ�ƐƵƉƉŽƌƚ�ŝŶ�ƚĞƌŵƐ�ŽĨ�ƐĂŵƉůĞ�ŶƵŵďĞƌƐ͖�ǁŚĞƌĞ�ƚŚĞ�
ƐĂŵƉůĞ�ŶƵŵďĞƌƐ�ĂƌĞ�ǀĞƌǇ�ůŽǁ͕�ƚŚĞ�ŵŽĚĞů�ǀĂůŝĚĂƟŽŶ�ŝƐ�ůĞƐƐ�ĐŽŶĮĚĞŶƚ͘�/ƚ�ŝƐ�ĂŶƟĐŝƉĂƚĞĚ�ƚŚĂƚ�ĂƐ�ƚŚĞ�ƉƌŽũĞĐƚ�ƉƌŽŐƌĞƐƐĞƐ�ĂŶĚ�
more drilling ŝƐ�ĐŽŵƉůĞƚĞĚ͕�ƚŚĞ�ŵŽĚĞůƐ�ǁŝůů�ďĞ�ƵƉĚĂƚĞĚ�ĂŶĚ�ƚŚĞ�ǀĂůŝĚĂƟŽŶ�ŝŶ�ƚŚĞ�ůŽĐĂů�ĞƐƟŵĂƚĞƐ�ǁŝůů�ďĞ�ŝŵƉƌŽǀĞĚ�ƚŽ�ƉƌŽǀŝĚĞ�
ĂĚĞƋƵĂƚĞ�ƐƵƉƉŽƌƚ�ĨŽƌ�ƚŚĞ�ƉƌĞƉĂƌĂƟŽŶ�ŽĨ�ĚĞƚĂŝůĞĚ�ƐĐŚĞĚƵůĞƐ�ĂŶĚ�ŵŝŶĞ�ƉůĂŶƐ͘ 

3.1.5 RGP Mineral Resources 

The combined reported Mineral Resources for each of the deposits are presented in Table 18. 

Table 18: Combined RGP Mineral Resources as at June 2020 (Flag and Harbour View) and December 2019 (Kaolin)  

Deposit  Cut-off 
(g/t) 

Indicated Inferred TOTAL 

Tonnes 
(kt) 

Grade 
Au 

(g/t) 

Ounces 
(koz) 

Tonnes 
(kt) 

Grade 
Au 

(g/t) 

Ounces 
(koz) 

Tonnes 
(kt) 

Grade 
Au 

(g/t) 

Ounces 
(koz) 

Flag 

Open pit 0.5 525 5.0 84 69 2.8 6 594 4.7 90 

Underground 2.0 129 8.3 35 244 4.4 34 373 5.7 69 

Total  654 5.6 118 313 4.0 41 967 5.1 159 

Harbour 
View 

Open pit 0.5 716 3.6 83 171 1.8 10 888 3.2 92 

Underground 2.0 341 4.9 54 273 3.7 33 614 4.4 87 

Total  1,057 4.0 137 445 3.0 42 1,502 3.7 179 

Kaolin 

Open pit 0.5 5,309 1.6 266 969 1.7 53 6,278 1.6 319 

Underground 2.0 34 5.0 5 43 8.3 12 77 6.9 17 

Total  5,342 1.6 271 1,012 2.0 65 6,354 1.6 336 

Subtotals Open pit 0.5 6,550 2.1 432 1,210 1.8 69 7,759 2.0 502 

 Underground 2.0 504 5.8 94 560 4.4 78 1,063 5.0 172 

Grand Total  7,053 2.3 526 1,769 2.6 148 8,823 2.4 674 

3.2 Proposed Mining Operations  
dŚĞ�&^�ŝƐ�ďĂƐĞĚ�ŽŶ�ƚŚĞ��ĞĐĞŵďĞƌ�ϮϬϭϵ�DŝŶĞƌĂů�ZĞƐŽƵƌĐĞƐ�ĞƐƟŵĂƚĞƐ�ĨŽƌ�ƚŚĞ�<ĂŽůŝŶ͕�,ĂƌďŽƵƌ�sŝĞǁ�ĂŶĚ�&ůĂŐ�Deposits at RGP 
ĂŶĚ�ŚĂƐ�ŶŽƚ�ďĞĞŶ�ƵƉĚĂƚĞĚ�ƚŽ�ƌĞŇĞĐƚ�ƚŚĞ�:ƵŶĞ�ϮϬϮϬ�DŝŶĞƌĂů�ZĞƐŽƵƌĐĞƐ�ĞƐƟŵĂƚĞƐ�ĨŽƌ�ƚŚĞ�&ůĂŐ�ĂŶĚ�,Ăƌbour View deposits, 
which in aggregate ĐŽŶƚĂŝŶ�ϭϱй�ŵŽƌĞ�ŐŽůĚ�ŽƵŶĐĞƐ�ŝŶ�ƚŚĞ�/ŶĚŝĐĂƚĞĚ�ĐĂƚĞŐŽƌǇ͕�ĂŶ�ϭϭй�ĚĞĐƌĞĂƐĞ�ŝŶ�ŐŽůĚ�ŽƵŶĐĞƐ�ŝŶ�ƚŚĞ�/ŶĨĞƌƌĞĚ�
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category – ĨŽƌ�ĂŶ�ŽǀĞƌĂůů�ϵй�ŝŶĐƌĞĂƐĞ�ŝŶ�ŐŽůĚ�ĐŽŶƚĞŶƚ�ĂƐ�ĐŽŵƉĂƌĞĚ�ƚŽ�ƚŚĞ��ĞĐĞŵďĞƌ�ϮϬϭϵ�DŝŶĞƌĂů�ZĞƐŽƵƌĐĞƐ�ĞƐƟŵĂƚĞƐ 
(reported within the same pit shells and at the same cut-Žī�ŐƌĂĚĞƐͿ͘  
Table 19 provides a summary ŽĨ�Ăůů�ŝŶĨŽƌŵĂƟŽŶ�ĐŽŶƐŝĚĞƌĞĚ�ƚŽ�ďĞ�ŵĂƚĞƌŝĂů�ƚŽ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ƚŚĞ�ƌĞƉŽƌƚĞĚ�ĞƐƟŵĂƚĞƐ�ŽĨ Ore 
Reserves prepared in acĐŽƌĚĂŶĐĞ� ǁŝƚŚ� �^y� >ŝƐƟŶŐ� ZƵůĞ� ϱ͘ϵ͘ϭ͕� ĂƐ� Ă� ĨĂŝƌ� ĂŶĚ� ďĂůĂŶĐĞĚ� ƌĞƉƌĞƐĞŶƚĂƟŽŶ� ŽĨ� ƚŚĞ� ƚĞĐŚŶŝĐĂů�
ŝŶĨŽƌŵĂƟŽŶ�ĐŽŶƚĂŝŶĞĚ�ŝŶ�:KZ��dĂďůĞ�ϭ�;^ĞĞ��ƉƉĞŶĚŝǆ D).  
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Table 19: ASX Listing Rule 5.9.1 Ore Reserves summary of key criteria (Flag, Harbour View, Kaolin)  

LR 5.9.1 Criteria Flag Harbour View Kaolin 

The material assumptions and the outcomes from 
the Preliminary Feasibility Study or the Feasibility 
Study (as the case may be). If the economic 
assumptions are commercially sensitive to the 
mining entity, an ĞǆƉůĂŶĂƚŝŽŶ�ŽĨ�ƚŚĞ�ŵĞƚŚŽĚŽůŽŐǇ�
used to determine the assumptions rather than the 
actual figure can be reported; 

Only the Measured and Indicated portion of the Mineral Resource was used to estimate the Ore Reserve. All Inferred material has had grade set to waste.  
The Ore Reserve is technically and economically viable without the inclusion of Inferred Mineral Resource material. 
Cost allowances were made for grade control activities in both underground and open pit mines. 
A discount rate of 8й�ŚĂƐ�ďĞĞŶ�ĂƉƉůŝed. 
Gold doré from the mine is assumed to be sold at the Perth Mint shortly after it is produced. 
The assumed metal price used for revenue calculation was A$2,160/oz gold and A$25.00/oz silver  

The criteria used for classification, including the 
classification of the +Measured Resources on which 
the +Ore Reserves are based and the confidence in 
the modifying factors applied; 

The Probable Ore Reserve is based on that portion of the Indicated Mineral Resource within the mine designs that may be economically ĞǆƚƌĂĐƚĞĚ�ĂŶĚ�ŝŶĐůƵĚĞƐ�ĂŶ�
allowance for dilution and ore loss. 
None of the Probable Ore Reserves have been derived from Measured Mineral Resource. 

The mining method selected and other mining 
assumptions, including mining recovery factors and 
mining dilution factors; 

Detailed mine designs were carried out on all ore sources 
Open cut operations are planned on a conventional mining method of drilling and blasting followed by loading and hauling of material using 120 t-ĐůĂƐƐ�ĞǆĐĂǀĂƚŽƌƐ�
and 90 t dump trucks.  
The mining methods chosen are well-known and widely used in the local mining industry.  
Open pit mining blocks were diluted based on detailed SMU analysis. 
DŝŶŝŶŐ�ƌĞĐŽǀĞƌǇ�ŽĨ�ϵϱй�ǁĂƐ�ĂƐƐƵŵĞĚ�ĨŽƌ�ƚŚĞ�ƐƚŽƉĞƐ͕�KƌĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĂƐƐƵŵĞƐ�ϭϬϬй�ŵŝŶŝŶg recovery͕�ďĂƐĞĚ�ŽŶ�ŚŝƐƚŽƌŝĐĂů�ĞǆƉĞƌŝĞŶĐĞ�ĂŶĚ�ŝŶĚƵƐƚƌǇ�ƐƚĂŶĚĂƌĚƐ͘� 
Open pit mining recovery was based on detailed SMU analysis 

Underground production at the Harbour View and Flag underground mines will be top-down mechanised 
longhole open stoping with in situ pillars retained for stability.  
Underground stopes were designed inclusive of minimum mining width plus dilution ‘skins’. Dilution was 
assumed to carry no grade. 
For Harbour View and Flag a minimum planned width of 1 m plus 0.25 m dilution skin on both the 
hangingwall and footwall, for a total minimum stope void width of 1.5 m at 20 m sub-level intervals.  

- 

The processing method selected and other 
processing assumptions, including the recovery 
factors applied and the allowances made for 
deleterious elements; 

Crush-Grind-Leach-CIP, a standard gold processing flowsheet used throughout the industry for this style of mineralisation. 
Medallion is proposing to apply a resin cyanide recovery process to remove cyanide from the tailings stream ahead of discharge to the TSF. This process has been 
ĂƉƉůŝĞĚ�ŝŶ�ƚŚƌĞĞ�ĐŽŵŵĞƌĐŝĂů�ĞǆĂŵƉůĞƐ�ĞůƐĞǁŚĞƌĞ�ŝŶ�ƚŚĞ�ǁŽƌůĚ�ĂŶĚ�ĂƉƉůŝĐĂƚŝŽŶ�ŽĨ�ƚŚŝƐ�ƉƌŽĐĞƐƐ�Ăƚ�Z'W�ǁŝůů�ďĞ�Ă�ĨŝƌƐƚ�ŝŶ��ƵƐƚƌĂůia.  
No deleterious elements were detected however some of the ore sources may require alternative unit processes. 

The basis of the cut-off grade(s) or quality 
parameters applied; 

Cut-off grade parameters were determined based on costs estimated for the DFS. Cut-off grade sensitivity analysis has been carried out using the detailed 
financial model to check assumptions. 

Estimation methodology 

A Definitive Feasibility Study has been completed for all material being converted from Mineral Resource to Ore Reserve. 
Modifying factors accurate to the study level have been applied based on detailed selective mining unit (SMU) and stope design analysis.  
Modelling indicates that the resulting mine plan is technically achievable and economically viable. 
The Kaolin, Harbour View and Flag Mineral Resource Estimates used as the basis of this Ore Reserve have an effective date of December 2019.  

Material modifying factors, including the status of 
environmental approvals, mining tenements and 
approvals, other governmental factors and 
infrastructure requirements for selected mining 
methods and for transportation to market. 

The NPV of the project is positive at the assumed commodity price. The Competent Person is satisfied that the project economics based on mining the Ore 
Reserve retains a suitable margin of profitability against reasonably foreseeable commodity price movements. 
Historical data indicates that some parts of the rock mass is potentially-acid forming. 
Tailings from ore processing will be stored within a Tailings Storage Facility (TSF) to be constructed on site. Allowance has been made for eǆƉĂŶƐŝŽŶƐ to this facility 
as required by the mine plan.  
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LR 5.9.1 Criteria Flag Harbour View Kaolin 

The design, schedule and financial model on which the Ore Reserve is based has been completed to a Definitive Feasibility Study standard, with a corresponding 
level of confidence. 
There is a degree of uncertainty associated with geological estimates. The Reserve classifications reflect the levels of geological confidence in the estimates. 
There is a degree of uncertainty regarding estimates of impacts of natural phenomena including geotechnical assumptions, hydrological assumptions and the 
modifying mining factors, commensurate with the level of study. There is a degree of uncertainty regarding estimates of commoĚŝƚǇ�ƉƌŝĐĞƐ�ĂŶĚ�ĞǆĐŚĂŶŐĞ�ƌĂƚĞƐ͘ 
The Competent Person is satisfied that the analysis used to generatĞ�ƚŚĞ�ŵŽĚŝĨǇŝŶŐ�ĨĂĐƚŽƌƐ�ŝƐ�ĂƉƉƌŽƉƌŝĂƚĞ͕�ĂŶĚ�ƚŚĂƚ�Ă�ƐƵŝƚĂďůĞ�ŵĂƌŐŝŶ�ĞǆŝƐƚƐ�ƚŽ�ĂůůŽǁ�ĨŽƌ�ƚŚĞ�KƌĞ�
Reserve estimate to remain economically viable despite reasonably foreseeable negative modifying factor results. 
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3.2.1 Open Cut Methodology and Costing 

Mining Method 

The mining methodology for the RGP ŝƐ�Ă�ŵŝǆƚƵƌĞ�ŽĨ� ĐŽŶǀĞŶƟŽŶĂů�ŽƉĞŶ�ĐƵƚ�ĂŶĚ� ůŽŶŐhole stoping as the underground 
method. The underground mining method and impact on the RGP ǁŝůů�ďĞ�ĐŽǀĞƌĞĚ�ŝŶ�ĂŶŽƚŚĞƌ�ƐĞĐƟŽŶ͘�The open cut mining 
will be supported by two 120-ƚŽŶŶĞ�ďĂĐŬŚŽĞ�ĞǆĐĂǀĂƚŽƌƐ, eight 90-tonne rigid body dump trucks and Ă�ƐƵŝƚĂďůĞ�ŇĞĞƚ�ŽĨ�
ancillary equipment to provide support. There are three open cut deposits (Kaolin, Harbour View and Flag) and two 
underground mines at Harbour View and Flag. Processing tonnes presented to the 800,000 ƚƉĂ�ƉůĂŶƚ�ǁŝůů�ďĞ�ƐƉůŝƚ�ϴϬй�ƚŽ�
open cut ;ϲϯй�ŽƵŶĐĞƐͿ ĂŶĚ�ϮϬй�ƚŽ�ƵŶĚĞƌŐƌŽƵŶĚ ;ϯϳй�ŽƵŶĐĞƐͿ͘ The pƌŽũĞĐƚ�ůŝĨĞ�ŝƐ�ĞƐƟŵĂƚĞĚ�ƚŽ�ďĞ�5.5 years with ƚŚĞ�ĮŶĂů�
1.5 years of the ŽƉĞƌĂƟŽŶ�ƌĞůǇŝŶŐ�ŽŶ�ƐƚŽĐŬƉŝůĞ�ĚƌĂǁĚŽǁŶ͘� 

Mine Scheduling 

The RGP Mine Schedule ǁĂƐ�ƐĞƚ�ƵƉ�ĂƌŽƵŶĚ�ƚŚĞ�ŬĞǇ�ŽďũĞĐƟǀĞ�ŽĨ�achieving the plant throughput rate of 800,000 tpa. This is 
achieved with the assistance of a three-month ramp-up period (for waste stripping at Kaolin) and usage of reclaim from 
stockpiles. dŚĞ�ŵŽǀĞŵĞŶƚ�ƌĂƚĞ�ǁĂƐ�ďĂƐĞĚ�ĂƌŽƵŶĚ�Ă�ŵĂǆŝŵƵŵ�ŵŽǀĞŵĞŶƚ�ŽĨ�ϮϱϬ͕ϬϬϬ�ďank cubic metre (bcm) per month. 
Two 120-ƚŽŶŶĞ�ĞǆĐĂǀĂƚŽƌƐ�ǁŝůů�ŽƉĞƌĂƚĞ�ĨŽƌ�ƚŚĞ�ĮƌƐƚ�Ϯ͘ϱ�ǇĞĂƌƐ�ďĞĨŽƌĞ�ŵŽǀŝŶŐ�ƚŽ�ŽŶĞ�ĞǆĐĂǀĂƚŽƌ�ĨŽƌ�ƚŚĞ�ƌĞŵĂŝŶŝŶŐ�1.5 years 
to complete the open cut mining. 

Kaolin open cut accounts for the bulk of the plant feed whilst priority is given to underground ore as soon as it is available 
to be processed due to its higher grade. The mining schedule runs for 5.5 years with the last 1.5 ǇĞĂƌƐ�ďĞŝŶŐ�ƚŚĞ�ĚĞƉůĞƟŽŶ�
of stockpiles. 

Mine Operating Costs 

dŚĞ�ŵŝŶŝŶŐ�ŽƉĞƌĂƟŶŐ�ĐŽƐƚƐ�ĂƌĞ�ĞƐƟŵĂƚĞĚ�ƚŽ�ďĞ��Ψ2.66/t (total tonnes of rock) from the FS͘�dŚĞ�ďĂƩĞƌǇ�ůŝŵŝƚƐ�ĨŽƌ�ƚŚĞ�ŵŝŶŝŶŐ�
costs cover all material mined from the open cuts and delivered to the run of mine (ROM) pad or to ƚŚĞ�ƌĞƐƉĞĐƟǀĞ�ǁĂƐƚĞ�
dumps.  

dŚĞ�ŵŝŶŝŶŐ�ĐŽƐƚ�ĞƐƟŵĂƚĞ�ŚĂƐ�ďeen to a level of accuracy of ±ϭϱй͘� It has been based around power being supplied at 
A$0.22/kWh and a diesel price of �ΨϬ͘ϴϯͬ>�;ĞǆĐůƵsive of A$0.42/L rebate). 

Mine Capital Costs 

Capital costs associated with open cut mining cŽǀĞƌ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĐĂƚĞŐŽƌŝĞƐ͗ 
• �ƐƚĂďůŝƐŚŵĞŶƚ�ĂŶĚ�ŵŽďŝůŝƐĂƟŽŶͬĚĞŵŽďŝůŝƐĂƟŽŶ 
• Clear and grub site and topsoil strip 
• Overheads 
• Overburden (waste) removal. 

Total capitalised costs for open cut mining average A$1.92/bcm or A$0.78/t. The capital costs Ğǆclude all sunk costs already 
incurred by the owner in developing the project to date.  

Cut-off Grade 

A calculated cut-Žī�ŐƌĂĚĞ�ŚĂƐ�ďĞĞŶ�ƵƐĞĚ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ƚŚĞ�ƌĞƉŽƌƟŶŐ�ŽĨ�low-grade (incremental), high-grade (fully costed) 
and waste mined within the open pit designs. The cut-Žī�ŐƌĂĚĞƐ ǁĞƌĞ�ĐĂůĐƵůĂƚĞĚ�ƵƐŝŶŐ�ŝŶĨŽƌŵĂƟŽŶ�ĨƌŽŵ�ƚŚĞ�ZĞƋƵĞƐƚ�&Žƌ�
YƵŽƚĂƟŽŶ�(RFQ) process and this was used to create the SMU shapes. The calculated cut-Žī�ŐƌĂĚĞƐ�ǁĞƌĞ�ĂƐ�ĨŽůůŽǁƐ͗ 
• Ϣ͘ϩ�Őͬƚ��Ƶ�ĨŽƌ�ƚŚĞ�low-grade (incremental) 
• ϣ͘ϧ�Őͬƚ��Ƶ�ĨŽƌ�ƚŚĞ�ŚŝŐŚ-grade (fully costed) 

The fully costed cut-Žī�ŐƌĂĚĞ�ĐŽŶƐŝĚĞƌƐ�ĐŽƐƚƐ�ƐƵĐŚ�ĂƐ�Ěƌŝůů�ĂŶĚ�ďůĂƐƚ͕�ůŽĂĚ�ĂŶĚ�ŚĂƵů�ĂŶĚ�Ăůů�ŽƉĞƌĂƟŶŐ�ĐŽƐƚƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�
ƚŚĞ�ƉƌŽĐĞƐƐŝŶŐ�ĂŶĚ�ĞǆƚƌĂĐƟŽŶ�ĂŶĚ�ƌĞĮŶŝŶŐ�ŽĨ�ƚŚĞ�saleable metal. 

The incremental cut-Žī�ŐƌĂĚĞ�ĐŽŶƐŝĚĞƌƐ�only the “post miniŶŐ͟�ĐŽƐƚƐ�ƐƵĐŚ�ĂƐ�ƚŚĞ�ƉƌŽĐĞƐƐŝŶŐ�ĂŶĚ�ĞǆƚƌĂĐƟŽŶ�ĂŶĚ�ƌĞĮŶŝŶŐ�ŽĨ�
the saleable metal. 
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Ore Reserve Estimate for Open Pits 

dŚĞ�KƌĞ�ZĞƐĞƌǀĞ�ĞƐƟŵĂƚĞ for the open cut has been declared as depicted in Table 20 (Mann et al 2020). 

Table 20: Ore Reserve estimate – open cut (Probable) 

Deposit Tonnes Grade (g/t) Ounces 

Flag 183,000 4.1 24,000 

Harbour View 253,000 2.4 19,000 

Kaolin 3,208,000 1.6 165,000 

Total 3,643,000 1.8 208,000 
EŽƚĞ͗��ĂůĐƵůĂƚŝŽŶƐ have been rounded to the nearest 1,000 t of ore, 0.1 g/t Au grade and 1,000 oz Au metal. 

The information in this report that relates to Ore Reserves is based on information compiled by Mr Craig Mann, who is a full-time employee of the Company and 
ŚĂƐ�ƐƵĨĨŝĐŝĞŶƚ�ĞǆƉĞƌŝĞŶĐĞ�ƌĞůĞǀĂŶƚ�ƚŽ�ƚŚĞ�ƐƚǇůĞ�ŽĨ�ŵŝŶĞƌĂůŝƐĂƚŝŽŶ�ĂŶĚ�ƚǇƉĞ�ŽĨ�ĚĞƉŽƐŝƚ�ƵŶĚĞƌ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ͕�ĂŶĚ�ƚŽ�ƚŚĞ�ĂĐƚŝǀŝƚy which he is undertaking to qualify as a 
Competent Person as defined in the 2012 edition of ƚŚĞ�͞�ƵƐƚƌĂůŝĂŶ��ŽĚĞ�ĨŽƌ�ZĞƉŽƌƚŝŶŐ�ŽĨ��ǆƉůŽƌĂƚŝŽŶ�ZĞƐƵůƚƐ͕�DŝŶĞƌĂů�ZĞƐŽƵƌĐĞƐ�ĂŶĚ�KƌĞ�ZĞƐĞƌǀĞƐ͘͟�Dƌ�DĂŶŶ�
ĐŽŶƐĞŶƚƐ�ƚŽ�ƚŚĞ�ŝŶĐůƵƐŝŽŶ�ŝŶ�ƚŚŝƐ�ƌĞƉŽƌƚ�ŽĨ�ƚŚĞ�ŵĂƚƚĞƌƐ�ďĂƐĞĚ�ŽŶ�ŚŝƐ�ŝŶĨŽƌŵĂƚŝŽŶ�ŝŶ�ƚŚĞ�ĨŽƌŵ�ĂŶĚ�ĐŽŶƚĞǆƚ in which it appears and is a Member of the AusIMM. 

The OƌĞ�ZĞƐĞƌǀĞ�ĞƐƟŵĂƚĞ has been based on several modifying factors as described in the FS and summarised in the JORC 
�ŽĚĞ�dĂďůĞ�ϭ� ƐĞĐƟŽŶ�ϰ� ƐŚŽǁŶ� ŝŶ��ƉƉĞŶĚŝǆ�C. No Measured Mineral Resources have been included as a Probable Ore 
Reserve. Indicated Mineral Resources have been converted to Probable Ore Reserves. All Inferred material has been 
treated as waste. The DŝŶĞƌĂů�ZĞƐŽƵƌĐĞ�ĞƐƟŵĂƚĞ�ĂƐ�Ăƚ��ĞĐĞŵďĞƌ�ϮϬϭϵ�for the Kaolin, Harbour View and Flag Deposits are 
ƐƚĂƚĞĚ�ĂƐ�ŝŶĐůƵƐŝǀĞ�ŽĨ�ƚŚĞ�KƌĞ�ZĞƐĞƌǀĞ�ĞƐƟŵate. 

The study was completed by a team comprising of Medallion personnel and ŝŶĚĞƉĞŶĚĞŶƚ�ĞǆƚĞƌŶĂů�ĐŽŶƐƵůƚĂŶƚƐ͘�The Ore 
ZĞƐĞƌǀĞ�ĞƐƟŵĂƚĞ has been based on an “in-house” proprietary method to model the sĞůĞĐƟǀĞ mining unit (SMU). The 
methodology takes into account waste material (at zero grade) or “skin” that is wrapped around the ŽƌĞďŽĚǇ�ƚŽ�Ă�ƐƉĞĐŝĮĐ�
width. This methodology has produced the following ĚŝůƵƟŽŶ� ĂŶĚ� ŽƌĞ� ƌĞĐŽǀĞƌǇ� ŶƵŵďĞƌƐ� ;ŵŽĚŝĨǇŝŶŐ� ĨĂĐƚŽƌƐ) for each 
deposit. 

Table 21: Mining dilution and recovery factors 

Deposit Dilution (%) Ore recovery (%) 

Flag 9.5 96.2 

Harbour View 37.7 92.1 

Kaolin 8.7 89.2 

CSA Global understands the methodology applied for the OƌĞ�ZĞƐĞƌǀĞ�ĞƐƟŵĂƚĞ is valid ďƵƚ�ĚŝĸĐƵůƚ�ƚŽ�ƋƵĂŶƟĨǇ�ĂŶĚ�validate 
iŶ�ƚŚĞ�ƟŵĞ�ŐŝǀĞŶ�ĨŽƌ�ƚŚŝƐ�ITAR. A more commonly used approach ƚŽ�ĚĞƚĞƌŵŝŶĞ�ĚŝůƵƟŽŶ�ĂŶĚ�ŽƌĞ�ůŽƐƐ�is by regularising the 
blocks within the mining model to an appropriate SMU.
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Figure 39: Proposed Site layout 

Source: Medallion 
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3.2.2 Underground Methodology and Costing 

Mining Method 

The underground mining method for both Flag and Harbour View will be longhole open stoping. Stoping will follow a top-
down sequence͕�ĐŽŵŵĞŶĐŝŶŐ�Ăƚ�ƚŚĞ�ĞǆƚƌĞŵŝƟĞƐ�ŽĨ ĞĂĐŚ�ůĞǀĞů�ĂŶĚ�ƌĞƚƌĞĂƟŶŐ�ďĂĐŬ�ƚŽ�ƚŚĞ�ůĞǀĞů access. Rib pillars will remain 
between adjacent stopes to maintain stability. The main hauling unit is proposed to be an Epiroc MT42 (42 metric tonnes) 
ǁŚŝĐŚ�ǁŝůů�ƚƌĂǀĞů�ƵƉ�ƚŚĞ�ŵĂŝŶ�ĚĞĐůŝŶĞ�Ăƚ�Ă�ŐƌĂĚŝĞŶƚ�ŽĨ�ϭ͗ϳ. dŚŝƐ�ĐŽŶǀĞŶƟŽŶĂů�ĚŝĞƐĞů powered truck will be loaded by a load-
haul-dump (LHD) unit known as an Epiroc ST14 (14 metric tonnes).  

The underground mines will be accessed via a single decline portal in the Harbour View pit. The decline will be of 5.0 m 
width and a 5.0 m height with a shoulder radius of 1.0 m. �ůů�ŽƌĞ�ĚƌŝǀĞƐ�ǁŝůů�ŚĂǀĞ�Ă�ƉƌŽĮůĞ�ŽĨ�ϯ͘ϱ m width and a 4.0 m height. 

CSA Global considers the underground mining method chosen to be appropriate for the type of deposit. 

Mine Scheduling 

The underground mine scheduling has been completed in stanĚĂƌĚ�ŝŶĚƵƐƚƌǇ�ƐŽŌǁĂƌĞ. dŚĞ�ŵĂǆŝŵƵŵ�decline advance rate 
was assumed to be 100 m per month which is achievable. dŚĞ�ŵĂǆŝŵƵŵ�ĂĚǀĂŶĐĞ�ƌĂƚĞ�ŝŶ�Ă�ƐŝŶŐůĞ�heading development has 
been set at 200 m per month. Development (decline face) has been scheduled to occur ĂƐ�ƐŽŽŶ�ĂƐ�ƉƌĂĐƟĐĂů�ĂƐ�ŝƚ�ƌĞƉƌĞƐĞŶƚƐ�
the ĐƌŝƟĐĂů path. Priority has been given to the high-ŐƌĂĚĞ�ƐĞĐƟŽŶ�ŽĨ�,ĂƌďŽƵƌ�sŝĞǁ�ĨŽůůŽǁĞĚ�ďǇ�the commencement of Flag 
and then both ore sources are planned to be depleted around the same month. �ƚ� ŝƚƐ�ŵĂǆŝŵƵŵ�ƉƌŽĚƵĐƟŽŶ� ůĞǀĞů͕� ƚŚĞ�
underground mine will require three trucks to hoist all material (ore and waste) to the surface.  

Mine Operating Costs 

�ůů�ƵŶĚĞƌŐƌŽƵŶĚ�ĐŽƐƟŶŐ�ŚĂƐ�ďĞĞŶ�ĐŽŵƉůĞƚĞĚ�ƚŽ�ĂŶ�ĂĐĐƵƌĂĐǇ�ŽĨ�±ϭϱй. dŚĞ�ĐŽƐƟngs have been based around power being 
supplied at A$0.22/kWh and a supplied ĚŝĞƐĞů�ƉƌŝĐĞ�ŽĨ��ΨϬ͘ϴϯͬ>�;ĞǆĐůƵƐŝǀĞ�ŽĨ�ƌĞďĂƚĞͿ͘�The costs have been based around 
an owner-miner basis ƵƐŝŶŐ�Ă�ƐŝŵŝůĂƌ�ŵŽĚĞů�ƚŽ�ƚŚĞ�ŽƉĞŶ�ĐƵƚ�ŽƉĞƌĂƟŽŶ͘ Epiroc, a supplier of mining equipment provided 
quotes for the supply oĨ�ƵŶĚĞƌŐƌŽƵŶĚ�ĞƋƵŝƉŵĞŶƚ�ƐƵŝƚĂďůĞ�ĨŽƌ�ƚŚĞ�ŽƉĞƌĂƟŽŶƐ͘ 
Total underground ŽƉĞƌĂƟŶŐ�costs amounted to A$46.3 million. This equates to a rate of A$64.53/t of ore processed. Of 
this amount, A$21.5 million is related to stoping costs.  

Mine Capital Costs 

The underground capital costs total A$43.0 million. This equates to A$59.96/t of ore processed and is inclusive of 
underground capital development. 

Ore Reserve Estimate for Underground 

dŚĞ�KƌĞ�ZĞƐĞƌǀĞ�ĞƐƟŵĂƚĞ�ĨŽƌ�ƚŚĞ�underground has been declared as shown in Table 22 (Mann et al 2020). 

Table 22: Ore Reserve estimate – underground (Probable) 

Deposit Tonnes Grade (g/t) Ounces 

Flag 133,000 3.9 17,000 

Harbour View 308,000 4.5 45,000 

Kaolin    

Total 441,000 4.4 62,000 
EŽƚĞ͗��ĂůĐƵůĂƚŝŽŶƐ�ŚĂǀĞ�ďĞĞŶ�ƌŽƵŶĚĞĚ�ƚŽ�ƚŚĞ�ŶĞĂƌĞƐƚ�ϭ͕ϬϬϬ�ƚ�ŽĨ�ŽƌĞ͕�Ϭ͘ϭ�Őͬƚ��Ƶ�grade and 1,000 oz Au metal. 

The information in this report that relates to Ore Reserves is based on information compiled by Mr Craig Mann, who is a full-time employee of the Company and 
ŚĂƐ�ƐƵĨĨŝĐŝĞŶƚ�ĞǆƉĞƌŝĞŶĐĞ�ƌĞůĞǀĂŶƚ�ƚŽ�ƚŚĞ�ƐƚǇůĞ�ŽĨ�ŵŝŶĞƌĂůŝƐĂƚŝŽŶ�ĂŶĚ type of deposit under consideration, and to the activity which he is undertaking to qualify as a 
Competent Person as defined in the 2012 edition of the “Australian Code for ZĞƉŽƌƚŝŶŐ�ŽĨ��ǆƉůŽƌĂƚŝŽŶ�ZĞƐƵůƚƐ͕�DŝŶĞƌĂů�ZĞƐŽƵƌĐĞƐ�ĂŶĚ�KƌĞ�ZĞƐĞƌǀĞƐ͘͟�Dƌ�DĂŶŶ�
conƐĞŶƚƐ�ƚŽ�ƚŚĞ�ŝŶĐůƵƐŝŽŶ�ŝŶ�ƚŚŝƐ�ƌĞƉŽƌƚ�ŽĨ�ƚŚĞ�ŵĂƚƚĞƌƐ�ďĂƐĞĚ�ŽŶ�ŚŝƐ�ŝŶĨŽƌŵĂƚŝŽŶ�ŝŶ�ƚŚĞ�ĨŽƌŵ�ĂŶĚ�ĐŽŶƚĞǆƚ�ŝŶ�ǁŚŝĐŚ�ŝƚ�ĂƉƉĞĂƌƐ�ĂŶĚ is a Member of the AusIMM. 

dŚĞ�KƌĞ�ZĞƐĞƌǀĞ�ĞƐƟmate for the ƵŶĚĞƌŐƌŽƵŶĚ�ŽƉĞƌĂƟŽŶƐ�has been based on modifying factors as described in the FS and 
summarised in the JORC Code Table 1 ƐĞĐƟŽŶ�ϰ�ƐŚŽǁŶ�ŝŶ��ƉƉĞŶĚŝǆ�C. No Measured Mineral Resources have been included 
as a Probable Ore Reserve. Indicated Mineral Resources have been converted to Probable Ore Reserves. All Inferred 
material has been treated as waste. dŚĞ�DŝŶĞƌĂů�ZĞƐŽƵƌĐĞ�ĞƐƟŵĂƚĞ�ĂƐ�Ăƚ��ĞĐĞŵďĞƌ�ϮϬϭϵ�ĨŽƌ�ƚŚĞ�<ĂŽůŝŶ͕�,ĂƌďŽƵƌ�sŝĞǁ�ĂŶĚ�
Flag DĞƉŽƐŝƚƐ�ĂƌĞ�ƐƚĂƚĞĚ�ĂƐ�ŝŶĐůƵƐŝǀĞ�ŽĨ�ƚŚĞ�KƌĞ�ZĞƐĞƌǀĞ�ĞƐƟŵĂƚe. 

The study was completed by a team comprising of Medallion personnel and indepenĚĞŶƚ�ĞǆƚĞƌŶĂů�ĐŽŶƐƵůƚĂŶƚƐ͘� 

CSA Global has reviewed the modifying factors and RĞƐĞƌǀĞ� ĞƐƟŵĂƟŽŶ�ƉƌŽĐĞƐƐ� ĂŶĚ� ĐŽŶĐůƵĚĞƐ� ƚŚĂƚ� ƚŚĞ�KƌĞ� ZĞƐĞƌǀĞƐ�
reported are suitable for mine planning and provide a reasonable basis for forward-looking statements. 
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3.2.3 Life of Mine Plan 

The Ravensthorpe life of mine plan (LOMP) combines plant feed from both open cut and underground sources. Table 23 
shows the LOMP summary. 

Table 23: LOMP schedule summary 

Deposit 
Open pit Underground Total LOMP 

kt Au (g/t) Au (koz) kt Au (g/t) Au (koz) kt Au (g/t) Au (koz) 

Flag 183 4.2 24 300 4.9 47 483 4.6 72 

Harbour View 253 2.5 20 417 4.6 62 670 3.8 82 

Kaolin 3,208 1.8 183 - - - 3,208 1.8 183 

Total 3,643 1.9 227 717 4.7 109 4,361 2.4 337 

The LOMP schedule contains /ŶĨĞƌƌĞĚ�ZĞƐŽƵƌĐĞƐ�ƌĞƉƌĞƐĞŶƟŶŐ�ϲй�ŽĨ� ƚŚĞ�ƚŽŶŶĂŐĞ�ĂŶĚ�ϮϬй�ŽĨ� ƚŚĞ�ĐŽŶƚĂŝŶĞĚ�ŐŽůĚ when 
ĐŽŵƉĂƌĞĚ� ƚŽ� ƚŚĞ�KƌĞ�ZĞƐĞƌǀĞ�ĞƐƟŵĂƚĞ͘ The majority of this Inferred material is in the underground resource. Further 
ĚƌŝůůŝŶŐ�ĚĞĮŶŝƟŽŶ�ŝƐ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĐŽnvert and upgrade the Inferred material into Indicated.  

There is no guarantee that closer drill spacing upgrades any or all the Inferred.  

There is a loǁ� ůĞǀĞů�ŽĨ�ŐĞŽůŽŐŝĐĂů� ĐŽŶĮĚĞŶĐĞ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ� Inferred Mineral Resources and there is no certainty that 
ĨƵƌƚŚĞƌ�ĞǆƉůŽƌĂƟŽŶ�ǁŽƌŬ�ǁŝůů�ƌĞƐƵůƚ�ŝŶ�ƚŚĞ�ĚĞƚĞƌŵŝŶĂƟŽŶ�ŽĨ�Indicated Mineral Resources Žƌ�ƚŚĂƚ�ƚŚĞ�ƉƌŽĚƵĐƟŽŶ�ƚĂƌŐĞƚ�ŝƚƐĞůĨ�
will be realised. 

The tŽƚĂů�KƌĞ�ZĞƐĞƌǀĞ�ĞƐƟŵĂƚĞ�ĨŽƌ�the RGP is 4.1 Mt with a gold grade of 2.1 g/t for a total of 270,000 oz of contained gold 
metal.  

The project life is ĞƐƟŵĂƚĞĚ�ƚŽ�ďĞ�5.5 years based on an annual plant throughput of 800,000 t. 

CSA Global ŝƐ�ƐĂƟƐĮĞĚ�ƚŚĞ�ƉƌŽƉŽƌƟŽŶ�ŽĨ�/ŶĨĞƌƌĞĚ�DŝŶĞƌĂů�ZĞƐŽƵƌĐĞƐ�ǁŝƚŚŝŶ�ƚŚĞ�>KDW�ĂƌĞ�ŶŽƚ�ĚĞƚĞƌŵŝŶŝŶŐ�ĨĂĐƚŽƌƐ�ŝŶ�ƚŚĞ�
project’s viability ĂŶĚ�ƚŚĂƚ�ƚŚĞ�/ŶĨĞƌƌĞĚ�ƉŽƌƟŽŶ�ĚŽĞƐ�ŶŽƚ�ĨĞĂƚƵƌĞ�ĂƐ�Ă�ƐŝŐŶŝĮĐĂŶƚ�ƉĂƌƚ�ĞĂƌůǇ�ŝŶ�ƚŚĞ�ŵŝŶĞ�ƉůĂŶ. 

3.2.4 Financial Summary 

The Ravensthorpe LOMP is the basis of the economic analysis of the project. Table 24 shows the ĮŶĂŶĐŝĂů�ŵĞƚƌŝĐƐ summary. 

Table 24: Financial metrics summary 

 Units Base Spot 
Assumptions 
Gold price US$/oz 1,478 1,723 
 A$/oz 2,174 2,651 
Silver price US$/oz 17 16 
 A$/oz 25 24.6 
�ǆĐŚĂŶŐĞ�ƌĂƚĞ �Ψ͗h^Ψ 0.68 0.65 
Project Physicals 
Throughput Mt pa 0.8  
Project life (post construction) years 5.5  
Processed ore kt 4,361  
Gold grade g/t 2.4  
Gold produced for sale koz 320  
Cash flow 
Gross revenue A$m 693 850 
Royalties A$m (18) (22) 
Operating costs A$m (293) (293) 
Operating cash flow A$m 382 535 
Pre-production capital 
Processing plant and infrastructure A$m (70) (70) 
Other pre-production capital A$m (14) (14) 
Sustaining and other capital A$m (80) (80) 
Pre-tax net cash flow A$m 219 372 

The ďĂƐĞ�ŵĞƚĂů�ƉƌŝĐĞƐ�ĂŶĚ�ƚŚĞ�ĞǆĐŚĂŶŐĞ�ƌĂƚĞ�ƵƐĞĚ�ǁĞƌĞ�ƚŚĞ�ĂǀĞƌĂŐĞ�ĐůŽƐŝŶŐ�ǀĂůƵĞƐ�ĨŽƌ�ƚŚĞ�Ɛŝǆ�ŵŽŶƚŚƐ�ĞŶĚed 31 December 
2019. dŚĞƌĞ� ŚĂƐ� ďĞĞŶ� ƐƵďƐƚĂŶƟĂů� ƵƉǁĂƌĚƐ�ŵŽǀĞŵĞŶƚ� ŽĨ� ƚŚĞ� ŐŽůĚ� ƉƌŝĐĞ� ŝŶ� ƚŚĞ� ƟŵĞ� ĨŽůůŽǁŝŶŐ͘ Pre-ƉƌŽĚƵĐƟŽŶ� ĐĂƉŝƚĂů�
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ĞǆƉĞŶĚŝƚƵƌĞ� ƚŽƚĂůƐ� �Ψϴϰ͘5 million ǁŝƚŚ� ĂŶ� ĂĚĚŝƟŽŶĂů� �ΨϴϬ͘Ϭ million of sustaining and other capital occurring over the 
ƉƌŽĚƵĐƟŽŶ�ƉŚĂƐĞ�ŽĨ�ƚŚĞ�project life. 

All-in sustaining costs (AISC) have been modelled at A$1,203/oz of gold sold. 

3.3 Metallurgy and Processing 
Medallion is ƉůĂŶŶŝŶŐ�Ă�ƉƌŽĐĞƐƐŝŶŐ�ĂƉƉƌŽĂĐŚ�ĨŽƌ�ƚŚĞ�ƉƌŽũĞĐƚ�ƚƌĞĂƟŶŐ�ƵƉ�ƚŽ�ϴϬϬ͕ϬϬϬ tpa of gold-ďĞĂƌŝŶŐ�ŽƌĞ�ďǇ�ƵƟůŝƐŝŶŐ�Ă�
ĐŽŵďŝŶĂƟŽŶ�ŽĨ�ƐƚĂŶĚĂƌĚ�ŐŽůĚ��/W�ƉƌŽĐĞƐƐĞƐ�ĂŶĚ�ƐŽŵĞ�ŝŶŶŽǀĂƟǀĞ�ƚĞĐŚŶŝƋƵĞƐ�ƚŽ�ŵĂŶĂŐĞ ƚŚĞ�ĐŽƉƉĞƌ�ŝŶ�ƐŽůƵƟŽŶ�ŝƐƐƵĞƐ�ƚŚĂƚ�
will invariably arise. 

A feaƐŝďŝůŝƚǇ� ƉƌŽĐĞƐƐ� ŇŽǁƐŚĞĞƚ� ǁŚŝĐŚ� ǁĂƐ� ĐŽŵƉŝůĞĚ� ďǇ� 'Z� �ŶŐŝŶĞĞƌŝŶŐ� ^ĞƌǀŝĐĞƐ� ;'Z�^Ϳ� ĐŽŵŵĞŶĐĞƐ� ǁŝƚŚ� ƐƚĂŶĚĂƌĚ�
ĐŽŵŵŝŶƵƟŽŶ�ƚĞĐŚŶŝƋƵĞƐ�ƌĞĐĞŝǀŝŶŐ�ďůĞŶĚĞĚ�ŽƌĞ�ĨƌŽŵ�ƚŚĞ�ZKD�ƉĂĚ�ĂŶĚ�ĐƌƵƐŚĞĚ�ƚŽ�-100 mm through standard jaw crushing 
for storage on a coarse ore stockpile. 

The crushed ore is to be processed through a semi-ĂƵƚŽŐĞŶŽƵƐ� ŐƌŝŶĚŝŶŐ� ;^�'Ϳ�ŵŝůů� ŝŶ� ĐŽŵďŝŶĂƟŽŶ�ǁŝƚŚ� ĐůĂƐƐŝĮĐĂƟŽŶ�
cyclones. 

The ground ore is to be contacted with higher than normal levels of sodium cyanide (500 ppm free CN) and agitated within 
the leaĐŚ�ĐŝƌĐƵŝƚ�ĨŽƌ�ŐŽůĚ�ĞǆƚƌĂĐƟŽŶ�ĨƌŽŵ�ƚŚĞ�ŽƌĞ͘�dŚĞ�ƵƐĞ�ŽĨ�ŚŝŐŚĞƌ�ĐǇĂŶŝĚĞ�ůĞǀĞůƐ�ŝƐ�ŝŶƚĞŶĚĞĚ�ƚŽ�ƉƌŽǀŝĚĞ�ĞŶŽƵŐŚ�ĂǀĂŝůĂďůĞ�
ĐǇĂŶŝĚĞ�ƚŚĂƚ�ŐŽůĚ�ůĞĂĐŚŝŶŐ�ǁŝůů�ŽĐĐƵƌ�ƚŽ�ŝƚƐ�ĨƵůůĞƐƚ�ĞǆƚĞŶƚ�ǁŚŝůƐƚ�ƚŚĞ�ĐŽŵƉĞƟŶŐ�ĐŽƉƉĞƌ�ĂůƐŽ�ĚŝƐƐŽůǀĞƐ�ŝŶƚŽ�ƐŽůƵƟŽŶ͘ 
The dissolved copper ŝƐ�ƉƌĞǀĞŶƚĞĚ�ĨƌŽŵ�ůŽĂĚŝŶŐ�ŽŶƚŽ�ĂĐƟǀĂƚĞĚ�ĐĂƌďŽŶ�Ăƚ�ŚŝŐŚ�ĐǇĂŶŝĚĞ�ĐŽŶĐĞŶƚƌĂƟŽŶƐ�ƚŚƵƐ�ƉƵƐŚŝŶŐ�ƚŚĞ�
ĂĚƐŽƌƉƟŽŶ�ĞƋƵŝůŝďƌŝƵŵ�ƚŽǁĂƌĚƐ�ŐŽůĚ�ĐǇĂŶŝĚĞ͘�dŚĞ�ĐĂƌďŽŶ�ǁŝůů�ĂůǁĂǇƐ�ůŽĂĚ�ƐŽŵĞ�ĚĞŐƌĞĞ�ŽĨ�ĐŽƉƉĞƌ�and thus the project gold 
loadings on carbon will be lower than the industry standard. 

��ĐŽůĚ�ĐǇĂŶŝĚĞ�ǁĂƐŚ�ŽĨ�ƚŚĞ�ůŽĂĚĞĚ�ĐĂƌďŽŶ�ŝƐ�ŝŶĐŽƌƉŽƌĂƚĞĚ�ĂƐ�ŝƚ�ŇƵƐŚĞƐ�ƚŚĞ�ďƵůŬ�ŽĨ�ƚŚĞ�ĐŽƉƉĞƌ�ĂǁĂǇ�ĨƌŽŵ�ƚŚĞ�ĐĂƌďŽŶ�ĂŶĚ�
ƚŚĞ�ƐƚĂŶĚĂƌĚ�ŐŽůĚ�ĞůƵƟŽŶ�ƉƌŽĐĞƐƐ�ĐĂŶ�ƚĂŬĞ�ƉůĂĐĞ�ƚŚĞƌĞĂŌĞƌ�ǁŝƚŚ�ŵŝŶŝŵĂů�ŝŵƉĂĐƚ�ĨƌŽŵ�ĐŽƉƉĞƌ�ŽĐĐƵƌƌŝŶŐ͘ 
From this point in the process gold is eluted or stripped from the carbon, electrowon and smelted in the same manner as 
any other typical carbon-in-leach/CIP gold project. 

The leach tank discharge contains elevated levels of WAD (weak acid dissociable) cyanide ĐŽŵƉůĞǆĞƐ͕�ŵĂŝŶůǇ�ĐŽƉƉĞƌ͕�ĂŶĚ�
ĨƌĞĞ�ĐǇĂŶŝĚĞ�ƚŚĂƚ�ĐĂŶŶŽƚ�ďĞ�ĚŝƐĐŚĂƌŐĞĚ�ƚŽ�ƚŚĞ�ĞŶǀŝƌŽŶŵĞŶƚ͘�dŚĞ�ZĞ�zE�ƉƌŽĐĞƐƐ�ĐŽŵďŝŶĞƐ�ƌĞƐŝŶ�ĂĚƐŽƌƉƟŽŶ�ƚĞĐŚŶŽůŽŐǇ�ĂŶĚ�
ĞůƵƟŽŶ�ƉƌĂĐƟĐĞƐ͕�ĂůŽŶŐ�ǁŝƚŚ�ĐŽƉƉĞƌ�ƉƌĞĐŝƉŝƚĂƟŽŶ ƚŽ�ƌĞŵŽǀĞ�ĐŽƉƉĞƌ�ĨƌŽŵ�ƚŚĞ�ĐŝƌĐƵŝƚ�ƚŽ�ĂĐŚŝĞǀĞ͗ 
• An environmĞŶƚĂůůǇ�ĂĐĐĞƉƚĂďůĞ�ĚŝƐĐŚĂƌŐĞ�ƐůƵƌƌǇ�ĨŽƌ�ƚĂŝůŝŶŐƐ�ƐƚŽƌĂŐĞ�;фϧϢ�ƉƉŵ�t�� cyanide) 
• ZĞŵŽǀĞ�ĐŽƉƉĞƌ�ĨƌŽŵ�ƚŚĞ�ƐǇƐƚĞŵ�ĂŶĚ�ƉƌĞǀĞŶƚ�ŝƚ�ƌĞĐŝƌĐƵůĂƟŶŐ�ǁŝƚŚŝŶ�ƚŚĞ�ƉƌŽĐĞƐƐ 
• Recover and re-use cyanide to yield an acĐĞƉƚĂďůĞ�ĐǇĂŶŝĚĞ�ĐŽŶƐƵŵƉƟŽŶ�ĂŶĚ�ŽƉĞƌĂƟŶŐ�ĐŽƐƚ͘ 
The proceƐƐ�ďůŽĐŬ�ŇŽǁ�ĚŝĂŐƌĂŵ�ŝƐ�ĚŝƐƉůĂǇĞĚ�ŝŶ�Figure 40 below. 

3.3.1 Geometallurgy 

dŚŝƐ�ƉƌŽũĞĐƚ�ŝƐ�ĐƵƌƌĞŶƚůǇ�ůŽŽŬŝŶŐ�ƚŽ�ĞǆƉĂŶĚ�ƚŚĞ�ĐŽŶƚĂŝŶĞĚ�ŽƵŶĐĞƐ�ŽĨ�ŐŽůĚ�ĨŽƌ�ƉƌŽĚƵĐƟŽŶ͘�,ŝstorically four ore types have 
been established and tested coming from the Harbour View, Flag and Kaolin deposits as can be seen in Table 25Table 25.  

�ŽƉƉĞƌ�ĂŶĚ�ŐŽůĚ�ŚĂǀĞ�ǀĞƌǇ�ƐŝŵŝůĂƌ�ƐŽůƵƟŽŶ�ĐŚĞŵŝƐƚƌǇ�ǁŝƚŚ�ƌĞƐƉĞĐƚ�ƚŽ ĐǇĂŶŝĚĞ͕�ĂŶĚ�ŽŌĞŶ�ƚŚĞ�ĐŽƉƉĞƌ�ŝƐ�ƉƌĞƐĞŶƚ�ŝŶ�ƐŝŐŶŝĮĐĂŶƚ�
ůĞǀĞůƐ�;ŚƵŶĚƌĞĚƐ�ŝĨ�ŶŽƚ�ƚŚŽƵƐĂŶĚƐͿ�ŽĨ�ƟŵĞƐ�higher than the gold. The CIP process was never intended to treat these ores 
independently as large amounts of copper can proceed through the process and eŶĚ�ƵƉ�ŝŶ�ƚŚĞ�ĮŶĂů�ŐŽůĚ�ĚŽƌé bars. 

Table 25: FS summary of ore domains (table 7.7 within FS document) 

Ore type or domain Tonnes Proportion 
(%) 

Feed grade CNsolCu 
(%) g/t Au g/t Ag ppm Cu 

�ŽŵƉůĞƚĞůǇ�ŽǆŝĚŝƐĞĚ�;�KͿ 1,022,105 21 1.39 0.62 333 2.7 

^ƵďƐƚĂŶƚŝĂůůǇ�ŽǆŝĚŝƐĞĚ�;^KͿ 685,862 14 1.6 1.15 945 13.0 

WĂƌƚŝĂůůǇ�ŽǆŝĚŝƐĞĚ�;WKͿ 574,384 12 1.82 1.65 1,376 36.8 

Fresh 2,546,604 53 2.87 2.82 3,196 4.0 

Total  4,828,955 100 2.25 1.98 2,054 8.90 

 

dŚĞ�ĐŽŵďŝŶĂƟŽŶ�ŽĨ�ƚŚĞ�ĐŽƉƉĞƌ�ŚĞĂĚ�ŐƌĂĚĞ�ĂŶĚ�ƚŚĞ�ĐŽƉƉĞƌ�ƌĞĂĐƟǀŝƚǇ�ŝŶĚŝĐĂƚĞ�ǁŚĞƌĞ�ƚŚĞƌĞ�ŵĂǇ�ƉŽƚĞŶƟĂůůǇ�ďĞ�ƉƌŽďůĞŵƐ�ŝŶ�
ƉƌŽĐĞƐƐŝŶŐ͘���dŚĞ�ƉƌŽĐĞƐƐ�ŵƵƐƚ�ďĞ�ĐĂƉĂďůĞ�ŽĨ�ŵĂŶĂŐŝŶŐ�ĐŽƉƉĞƌ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ŽďƚĂŝŶ�ƚŚĞ�ŝĚĞĂů�ĂŶĚ�ŽƉƟŵĂů�ŐŽůĚ�ƉƌŽĚƵĐƟŽŶ͘�
dŚŝƐ�ŝƐ�ĂĚĞƋƵĂƚĞůǇ�ĂĚĚƌĞƐƐĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�ĐƵƌƌĞŶƚ�ŇŽǁƐŚĞĞƚ�ĂŶĚ�ƚŚĞ�ƵƟůŝƐĂƟŽŶ�ŽĨ�ƚŚĞ�ZĞ�zE�ƉƌŽĐĞƐƐ͘ 
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Figure 40: Processing flowsheet  

(Medallion, 2020) 
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3.3.2 Metallurgical Testwork 

dŚĞ�ŵĞƚĂůůƵƌŐŝĐĂů�ƚĞƐƚǁŽƌŬ�ĐŽŶĚƵĐƚĞĚ�ŽŶ�ƚŚĞ�ƉƌŽũĞĐƚ�ĐĂŶ�ďĞ�ƐĞƉĂƌĂƚĞĚ�ŝŶƚŽ�ƚŚƌĞĞ�ŵĂũŽƌ�ƐƚĂŐĞƐ�ŽĨ�ǁŽƌŬ͗ 
• Kundip metaůůƵƌŐŝĐĂů�ƚĞƐƟŶŐ�;,ŝůů͕�ϤϢϢϧͿ 
• Z'W�ŵĞƚĂůůƵƌŐŝĐĂů�ƚĞƐƟŶŐ͕��>^�;�>^͕�ϤϢϣϪͿ 
• 'ƌĞĞŶ'ŽůĚ�ƚĞƐƟŶŐ͕�ZĞ�zE�ƉƌŽĐĞƐƐ�;Wd�'ƌĞĞŶ'ŽůĚ��ŶŐŝŶĞĞƌŝŶŐ͕�ϤϢϣϫͿ͘ 
KĨ�ƚŚĞƐĞ�ƐƚĂŐĞƐ͕�ƚŚĞ�ĮƌƐƚ�ƚǁŽ�ƉƌĞĚŽŵŝŶĂƚĞůǇ�ĐŽŶƐŝĚĞƌĞĚ�Ă�ŐƌĂǀŝƚǇ-ůĞĂĐŚ�ĐŝƌĐƵŝƚ�ǁŝƚŚ�ŇŽƚĂƟŽŶ�ƵƟůŝƐĞĚ�ƚŽ�ŵŝƟgate the 
impact of the cyanide (NaCN) soluble copper (CNsolCu) found in the feed. Due to the variable presence of CNsolCu in 
the assorted orebodies, the third stage of testwork focused on a CIP circuit using high cyanide tenors and cyanide 
recycling (the ReCYN ƉƌŽĐĞƐƐͿ�ƚŽ�ŵŝƟŐĂƚĞ�ƚŚĞ�ĞīĞĐƚ�ŽĨ�ƚŚĞ�ĐǇĂŶŝĚĞ�ƐŽůƵďůĞ�ĐŽƉƉĞƌ͘�dŚĞ�ĐŝƌĐƵŝƚ�ŝƐ�ŽƉĞƌĂƟŽŶĂůůǇ�ůĞƐƐ�
ĐŽŵƉůĞǆ�ĂƐ�ƚŚĞƌĞ�ŝƐ�ŶŽ�ůŽŶŐĞƌ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚ�ƚŽ�ďĂůĂŶĐĞ�Ă�ŇŽƚĂƟŽŶ�ĐŝƌĐƵŝƚ�ŽƉĞƌĂƟŽŶ�ǁŝƚŚ�Ă�ĐŽŵƉĂƌĂƟǀĞůǇ�ǀĂƌŝĂďůĞ�
feed. 

There has been a large amount of vaƌŝĂďŝůŝƚǇ�ƚĞƐƚǁŽƌŬ�ĂŶĚ�ƉƌŽĐĞƐƐ�ĚĞĮŶŝƟŽŶ�ĂƌŽƵŶĚ�ƚŚĞ�ŐƌĂǀŝƚǇ͕�ŇŽƚĂƟŽŶ͕�ĂŶĚ�ůĞĂĐŚŝŶŐ�
components. The majority of the testwork has been conducted at grind size of P80 75 µm with stage 3 testwork 
ĐŽŶĚƵĐƚĞĚ�ĮŶĞƌ͘ 
The results from the GreenGold suite of testwork is displayed in Table 26 below. 

Leach Tests and Gold Extraction 

dŚĞ�^ƚĂŐĞ�ϯ�ƚĞƐƚǁŽƌŬ�ĨŽĐƵƐĞĚ�ŽŶ�ƚŚĞ�ĚŝƌĞĐƚ�ůĞĂĐŚŝŶŐ�ŽĨ�ŐŽůĚ�ƵƐŝŶŐ�Ă�ŚŝŐŚĞƌ�ĐŽŶĐĞŶƚƌĂƟŽŶ�ŽĨ�ƐŽĚŝƵŵ�ĐǇĂŶŝĚĞ�;EĂ�EͿ͘� 
dŚĞ�ƌĞƐƵůƚƐ�ƌĞƉŽƌƚĞĚ�ďĞůŽǁ�ƌĞŇĞĐƚ�ƚŚe calculaƚĞĚ͕�ƐŝŶŐůĞ�ƐƚĂŐĞ�ĂĚĚŝƟŽŶ�ŽĨ�EĂ�E�ƚŽ�ƚŚĞ�ƐǇƐƚĞŵ�ĂŶĚ�ŚĂǀĞ�ŝŶĚŝĐĂƚĞĚ�ƚŚĂƚ�
ŝŶŝƟĂů�EĂ�E�ĐŽŶĐĞŶƚƌĂƟŽŶƐ�ŽĨ�уϭ͕ϲϬϬ�ƉƉŵ�ƚŽ�ϮϬ͕ϬϬϬ�ƉƉŵ�ǁĞƌĞ�ƌĞƋƵŝƌĞĚ�ĨŽƌ�ĚŝīĞƌĞŶƚ�ƐĂŵƉůĞƐ͘�dŚĞƐĞ�ƐĂŵƉůĞƐ�ǁĞƌĞ�
ƌĞƉƌĞƐĞŶƚĂƟǀĞ�ŽĨ�ƚŚĞ�ŽƌĞ�ĚŽŵĂŝŶƐ�ĐƵƌƌĞŶƚůǇ�ĞƐƚĂďůŝƐŚĞĚ͘� 
The dataset dŝƐƉůĂǇƐ�Ă�ƌŝƐŬ�ƚŽ�ŐŽůĚ�ƌĞĐŽǀĞƌǇ�ĂůŵŽƐƚ�ĞŶƟƌĞůǇ�ŝŶĚĞƉĞŶĚĞŶƚ�ŽĨ�ƐĂŵƉůĞ�ƚǇƉĞ�ĂŶĚ�ŽƌŝŐŝŶ�ǁŚĞŶ�ƚŚĞ�ƚĞƌŵŝŶĂů�
ĐǇĂŶŝĚĞ�ĐŽŶĐĞŶƚƌĂƟŽŶ�ĚƌŽƉƐ�ďĞůŽǁ�ϭ͕ϬϬϬ�ƉƉŵ�ĨƌĞĞ�EĂ�E͘� 
ALS works undertaken in 2018 further reinforce the impact of poor cyanide control with Ă�ŶĞŐĂƟǀe impact on gold 
recovery due to soluble copper present. 

dŚĞƌĞ�ŚĂƐ�ďĞĞŶ�ƐŽŵĞ�ŝŶŝƟĂů�ĐĂƌďŽŶ�ĂĚƐŽƌƉƟŽŶ�ƚĞƐƚǁŽƌŬ�ĐŽŶĚƵĐƚĞĚ͕�ŚŽǁĞǀĞƌ�ŵŽƌĞ�ĚĞƚĂŝůĞĚ�;dƌŝƉůĞ��ĂƌďŽŶ��ŽŶƚĂĐƚͿ�
ƚĞƐƟŶŐ�ŝƐ�ĞǆƉĞĐƚĞĚ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ�ŝŶ�ƌĞƐƉĞĐƚ�ƚŽ��Ƶͬ�Ƶ�ĂďƐŽƌƉƟŽŶ͘ 

Table 26: Summary of GreenGold leaches (PT GreenGold Engineering, 2019) 

 Programme  Sample 
Head grade NaCN (mg/L) Extraction 

Au (g/t) Cu (ppm) ƚсϬ ƚсϮϰ �Ƶ�;йͿ �Ƶ�;йͿ 

7d HV Fresh 8.24 21,600 8,714 1,810 95.7 0.3 

7d FG_Fresh 7.32 9,940 1,975 800 94.8 2.3 

7d KA_PO 6.27 7,700 20,862 3,300 62.9 94.7 

7d KA_SO-1 2.32 3,570 4,834 750 93.1 58.4 

7d KA_SO-2 9.54 2,870 1,640 896 98.6 17.9 

7d KA_Fresh 4.14 3,800 4,968 1,518 96.6 27.4 

7e >KDͺWƌĞŽǆŝĚĂƚŝŽŶ 3.12 3,819 5,903 2,672 97.1 23.0 

7e LOM 3.12 3,819 6,223 2,810 98.1 25.4 

7e HV_fresh 2.64 9,650 5,967 936 90.7 11.5 

7e FG_Fresh 3.41 4,500 3,916 861 91.3 14.5 

7e KA_Fresh 3.33 3,150 3,127 677 91.8 40.2 

7e <�ͺŽǆŝĚĞ 1.84 800 800 486 89.2 20.3 

7e LOM 3.13 3,750 3,295 626 96.2 24.1 

 

The results indicate that ƚŚĞ�ƐĞůĞĐƚĞĚ�ƉƌŽĐĞƐƐ�ĐĂŶ�ŽďƚĂŝŶ�ŐŽůĚ�ƌĞĐŽǀĞƌŝĞƐ�Ăƚ͕�Žƌ�ŝŶ�ĞǆĐĞƐƐ�ŽĨ�ƚŚŽƐĞ�ƉƌĞƐĞŶƚĞĚ�ŝŶ�ƚŚĞ�
ĮŶĂŶĐŝĂů�ŵŽĚĞů�ŝŶ�Ă�ǁĞůů�ƉůĂŶŶĞĚ͕�ǁĞůů�ŵĂŶĂŐĞĚ�ĂŶĚ�ǁĞůů�ŽƉĞƌĂƚĞĚ�ƉůĂŶƚ͘ 



MEDALLION METALS LIMITED  
Technical Review – Ravensthorpe Gold and Jerdacuttup Projects 
  
 

 
CSA GloďĂů�ZĞƉŽƌƚ�ζ͗�R282.2020 84 

GreenGold ReCYN Process 

The GreenGold ReCYN testwork was undertaken in two stages, with StaŐĞ�ϭ�ďĞŝŶŐ�ŵŽƌĞ�ĚŝĂŐŶŽƐƟĐ� ŝŶ�ŶĂƚƵƌĞ�ĂŶĚ�
ŝŶǀĞƐƟŐĂƟŶŐ�ƉŽƚĞŶƟĂů�ǀĂƌŝĂďŝůŝƚǇ͕�ĂŶĚ�ƐƚĂŐĞ�ƚǁŽ�ďĞŝŶŐ�ŵŽƌĞ�ŽĨ�Ă�ďƵůŬ�ƚƌŝĂů�ůŽŽŬŝŶŐ�ŚĞĂǀŝůǇ�Ăƚ�ƚŚĞ�life of mine (LOM) 
�ŽŵƉŽƐŝƚĞ�ĂƐ�ĚĞƐĐƌŝďĞĚ�Ăƚ�ƚŚĞ�ƟŵĞ͘ 

Table 27: GreenGold ReCYN II LOM Composite details 

Ore source % of composite Au grade (g/t) Cu grade (%) 

KA Fresh 30.86 2.99 0.37 

<��KǆŝĚĞ 24.69 2.19 0.10 

HV Fresh  24.69 3.19 1.04 

FL Fresh 19.76 2.47 0.21 

LOM Composite 100 2.98 0.40 

 

All the testwork was undertaken and reported in a professional manner and the key results/outcomes can be 
ƐƵŵŵĂƌŝƐĞĚ�ĂƐ͗ 
• ,ŝŐŚ� ůĞĂĐŚ� ƌĞĐŽǀĞƌŝĞƐ� ŽĨ� ϫϨ–ϫϪй�ǁĞƌĞ� ĂĐŚŝĞǀĞĚ� ŐŝǀĞŶ� ƚŚĞ� ƚĞƐƚǁŽƌŬ� ŐƌŝŶĚƐ�ǁĞƌĞ� ƉĞƌĨŽƌŵĞĚ� Ăƚ� ϣϢϢй�ƉĂƐƐŝŶŐ�

ϩϧ µm.  
• The LOM Composite achieved a gold recovery ŽĨ�ϫϢ͘ϥй�ǁŝƚŚ�Ă�ĐǇĂŶŝĚĞ�ĐŽŶƐƵŵƉƟŽŶ�ŽĨ�ϥ͘Ϧ kg/t with a start point 

ŽĨ�ϥ͕ϤϢϢ ƉƉŵ�EĂ�E͘�dŚĞ�ƉƌĞůŝŵŝŶĂƌǇ�ůĞĂĐŚ�ĂĐŚŝĞǀĞĚ�ϫϪ͘ϣй�ŐŽůĚ�ƌĞĐŽǀĞƌǇ�ǁŝƚŚ�Ă�ŚŝŐŚĞƌ�ĐǇĂŶŝĚĞ�ĐŽŶƐƵŵƉƟŽŶ�ŽĨ�
Ϧ͘ϣ�ŬŐͬƚ͘�dŚĞ�ŝŶĚŝǀŝĚƵĂů�ŽƌĞ�ǌŽŶĞ�ĐŽŵƉŽƐŝƚĞƐ�ǁĞƌĞ�Ăůů�хϫϨй�ŐŽůĚ�ƌĞĐŽǀĞƌĞĚ͘ 

• Both cyĂŶŝĚĞ�ĂŶĚ�ĐŽƉƉĞƌ�ĂĚƐŽƌƉƟŽŶ�ƚĞƐƚ�ƉƌŽŐƌĂŵŵĞƐ�ĂĐŚŝĞǀĞĚ�ƚŚĞ�ĂŝŵƐ�ŽĨ�ĂĐŚŝĞǀŝŶŐ�фϧϢ�ƉƉŵ�t���ĐǇĂŶŝĚĞ�ŝŶ�
ƵůƟŵĂƚĞ�ƚĂŝůŝŶŐƐ�ůŝƋƵŽƌ͕�хϫϧй�ĐǇĂŶŝĚĞ�ĂĚƐŽƌƉƟŽŶ�ĂŶĚ�хϫϢй�ĐŽƉƉĞƌ�ĂĚƐŽƌƉƟŽŶ�ĞǆĐĞƉƚ�ŽŶ�ƚŚĞ�ŝŶĚŝǀŝĚƵĂů�,s�&ƌĞƐŚ�
�ŽŵƉŽƐŝƚĞ�ǁŚŝĐŚ�ǁĂƐ�ƐĞǀĞƌĞůǇ�ĞůĞǀĂƚĞĚ�ŝŶ�ƌĞĂĐƟve copper compared to the LOM Composite. The outlier does 
ƐŚŽǁ�ƚŚĂƚ�ƚŚĞ�ŵŽƐƚ�ĚŝĸĐƵůƚ�ŽƌĞ�ŝŶ�ƚŚĞ�ŽƌĞďŽĚǇ�ŝƐ�ĚŝĸĐƵůƚ�ƚŽ�ƉƌŽĐĞƐƐ�ĂŶĚ�ƌĞƋƵŝƌĞƐ�ĐĂƌĞĨƵů�ƉůĂŶƚ�ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�
ore blending strategies based on advance grade control. 

• �ǆƚĞŶĚĞĚ�ůĞĂĐŚ�ƚĞƐƚƐ�ǁĞƌĞ�ĐŽŶĚƵĐƚĞĚ�ŽŶ�ƚŚĞ�ĮŶĞ�ŐƌŽƵŶĚ�ƚĂŝůƐ�from the bulk leach to determine the nature and 
ƉĞƌĐĞŶƚĂŐĞ�ŐŽůĚ�ƌĞĐŽǀĞƌĂďůĞ� ŝĨ�ĨƵƌƚŚĞƌ�ĂŐŐƌĞƐƐŝǀĞ�ĐŽŶĚŝƟŽŶƐ�ĂŶĚͬŽƌ�ƟŵĞ�ǁĞƌĞ�ĂƉƉůŝĞĚ͘�KŶůǇ�ƚŚĞ�<� Fresh and 
>KD�ĐŽŵƉŽƐŝƚĞƐ�ĚŝƐƉůĂǇĞĚ�ĂŶǇ�ďĞŶĞĮƚ�ĨƌŽŵ�ĞǆƚĞŶĚĞĚ�ƌĞƐŝĚĞŶĐĞ�ƟŵĞƐ ĂŶĚͬŽƌ�ŵŽƌĞ�ĂŐŐƌĞƐƐŝǀĞ�ĐǇĂŶŝĚĂƟon. 

• ZĞƐŝŶ�ƌĞĐŽǀĞƌǇ�ƚĞƐƚƐ�ƌĞƚƵƌŶĞĚ�ĞůƵƟŽŶ�ĞĸĐŝĞŶĐŝĞƐ�ŽĨ�ϩϩй�ĨŽƌ�ĐŽƉƉĞƌ�ĂŶĚ�ϪϪй�ĨŽƌ�ŝƌŽŶ͘ 

3.3.3 Flowsheet Selection and Process Interpretation 

dŚĞ�ŬĞǇ�ĨĂĐƚŽƌƐ�ƚŽ�ŽďƐĞƌǀĞ�ŚĞƌĞ�ǁŝƚŚ�ƌĞƐƉĞĐƚ�ƚŽ�ƚŚĞ�ŇŽǁƐŚĞĞƚ ĂďŽǀĞ�ĂŶĚ�ƚŚĞ�ŽƉĞƌĂƟŽŶ͕�ĂŐĂŝŶƐƚ�ƚŚĞ�ƚĞƐƚǁŽƌŬ�ĂƌĞ͗ 
• Most work has been conducted at a PϪϢ ŽĨ�ϩϧµŵ�Žƌ�ůĞƐƐ�ĂŶĚ�ƌĞƋƵŝƌĞƐ�ĂĚĚŝƟŽŶĂů�ƚĞƐƟŶŐ�ŝĨ�ƚŚĞ�ĮŶĂů�ƉƌŽĐĞƐƐ�ǇŝĞůĚƐ�

Ă�ƉŽƚĞŶƟĂůůǇ�ĐŽĂƌƐĞƌ�ŐƌŝŶĚ͘�'ƌŝŶĚ�ƐĞŶƐŝƟǀŝƚǇ�ŚĂƐ�ƉƌŽǀĞŶ�ƚŽ�ŚĂǀĞ�Ă�ŶĞŐĂƟǀĞ�ŝŵƉĂĐƚ�ŽŶ�ŐŽůĚ�ƌĞĐŽǀĞƌǇ�ĂŶĚ�ƚŚĞ�ŵŝůůŝng 
ĂƉƉůŝĐĂƟŽŶ�ǁŝůů�ďĞ�ĐƌŝƟĐĂů�ƚŚĂƚ�ƚŚĞƐĞ�ƉĂƌƟĐůĞ�ƐŝǌĞƐ�ĂƌĞ�ĂĐŚŝĞǀĞĚ�ŝŶ�ŽƉĞƌĂƟŽŶ͘ 

• �ǇĂŶŝĚĞ�ŵĂŶĂŐĞŵĞŶƚ�ǁŝůů�ďĞ�ĐƌŝƟĐĂů�ĚƵĞ�ƚŽ�ƚŚĞ�ǀĂƌŝĂďůĞ��EsolCu present in the mine plan. 
• �ĂƌďŽŶ�ůŽĂĚŝŶŐ�ŬŝŶĞƟĐƐ�ŽĨ�ƚŚĞ�ŐŽůĚ�ͬ�ĐŽƉƉĞƌ�ǀĂƌŝĂďŝůŝƚǇ�ƌĂŶŐĞ͘ 
• ZŽďƵƐƚŶĞƐƐ�ŽĨ�ƚŚĞ�ĚĞƐŝŐŶ�ŝŶ�ŽƉĞƌĂƟŽŶ�ǀŝĂ�ŵŝŶĞ�ƚŽ�mill management. 

dŚĞ� ƵƐĞ� ŽĨ� ŚŝŐŚĞƌ� ĐǇĂŶŝĚĞ� ĐŽŶĐĞŶƚƌĂƟŽŶƐ� ƚŽ� ŽǀĞƌĐŽŵĞ� ƚŚĞ� ŝŵƉĂĐƚ� ŽĨ� �EƐŽů�Ƶ� ĂŶĚ� Ă� ĐǇĂŶŝĚĞ� ƌĞĐŽǀĞƌǇ� ƐǇƐƚĞŵ� ƚŽ�
ŵŝƟŐĂƚĞ�ƚŚĞ�ŝŵƉĂĐƚ�ŽĨ�ŝŶĐƌĞĂƐĞĚ�ĐǇĂŶŝĚĞ�ĐŽƐƚƐ�ŝƐ�Ă�ĐŽŶĐĞƉƚƵĂůůǇ�ƐŽƵŶĚ�ŝĚĞĂ�ǁŚŝĐŚ has been applied elsewhere.  

In CSA Global’s opinŝŽŶ͕�ƚŚĞ�ĐƵƌƌĞŶƚ�ŇŽǁƐŚĞĞƚ�ƵƟůŝƐŝŶŐ�ŚŝŐŚĞƌ�ĐǇĂŶŝĚĞ�ĐŽŶĐĞŶƚƌĂƟŽŶ�ĂŶĚ�ĐǇĂŶŝĚĞ�ƌĞĐǇĐůĞ�ŝƐ�ƉƌƵĚĞŶƚ�
ĂŶĚ�ůŝŬĞůǇ�ƚŽ�ďĞ�ŵŽƌĞ�ƐƵĐĐĞƐƐĨƵů�ƚŚĂŶ�ƚŚĞ�ŐƌĂǀŝƚǇͬŇŽƚĂƟŽŶ�ŇŽǁƐŚĞĞƚ�ƉƌĞǀŝŽƵƐůǇ�ĞŶƚĞƌƚĂŝŶĞĚ͘�dŚĞƌĞ�ĂƌĞ�ŚŽǁĞǀĞƌ�ƐƟůů�
technical risks with respect to the ReCYN ĐŝƌĐƵŝƚ�ĂŶĚ�ƚŚĞ�ŐŽůĚ�ƌĞĐŽǀĞƌǇ�ƐǇƐƚĞŵƐ�ƵŶĚĞƌ�ƚŚĞ�ǁŽƌƐƚ�ŽƉĞƌĂƟŶŐ�ƐĐĞŶĂƌŝŽƐ�
ǁŚĞŶ�ƚŚĞ�,s�&ƌĞƐŚ�ĂŶĚ�͞ƉĂƌƟĂůůǇ�ŽǆŝĚŝƐĞĚ͟�ŽƌĞ�ƚǇƉĞƐ�ĂƌĞ�ŝŶƚƌŽĚƵĐĞĚ͘�dŚĞ�ďĞŚĂǀŝŽƵƌ�ŽĨ�ƚŚĞƐĞ�ŽƌĞƐ�ŶĞĞĚƐ�ƚŽ�ďĞ�ĨƵƌƚŚĞƌ�
understood and ƐĐƌƵƟŶŝƐĞĚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ĨƌŽŶƚ-end engineering design (FEED) or detailed design phase in respect to 
worst-ĐĂƐĞ�ƐĐĞŶĂƌŝŽƐ�ĂŶĚ�ƐǇƐƚĞŵ�ŇĞǆŝďŝůŝƚǇ�ďĂƐĞĚ�ŽŶ�ŬŝŶĞƟĐ�ůŽĂĚŝŶŐƐ�ĂŶĚ�ƚŚĞ�ŵĂǆŝŵƵŵ�ĚĞƐŝŐŶ�ĐĂƐĞ�ƵƉŽŶ�ĐŽŵƉůĞƟŽŶ�
ŽĨ�ƚŚĞ�ĨƵƚƵƌĞ�ĞǆƉĂŶĚĞĚ�ĂŶĚ�ƌĞǀŝƐĞĚ�ƌĞƐŽƵƌĐe. 
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4 Technical Risks 
4.1 Exploration and Geological Risks 
��ŬĞǇ�ƌŝƐŬ͕�ĐŽŵŵŽŶ�ƚŽ�Ăůů�ĞǆƉůŽƌĂƟŽŶ�ĐŽŵƉĂŶŝĞƐ͕�ŝƐ�ƚŚĂƚ�ĞǆƉĞĐƚĞĚ�ŵŝŶĞƌĂůŝƐĂƟŽŶ�ŵĂǇ�ŶŽƚ�ďĞ�ƉƌĞƐĞŶƚ�Žƌ�ƚŚĂƚ�ŝƚ�ŵĂǇ�
ďĞ�ƚŽŽ�ƐŵĂůů�ƚŽ�ǁĂƌƌĂŶƚ�ĐŽŵŵĞƌĐŝĂů�ĞǆƉůŽŝƚĂƟŽŶ͘� 
dŚĞ�ŝŶƚĞƌƉƌĞƚĂƟŽŶƐ�ĂŶĚ�ĐŽŶĐůƵƐŝŽŶƐ�ƌĞĂĐŚĞĚ�ŝŶ�ƚŚŝƐ�/d�Z�ĂƌĞ�ďĂƐĞĚ�ŽŶ�ĐƵƌƌĞŶƚ�ƐĐŝĞŶƟĮĐ understanding and the best 
ĞǀŝĚĞŶĐĞ�ĂǀĂŝůĂďůĞ�Ăƚ�ƚŚĞ�ƟŵĞ�ŽĨ�ǁƌŝƟŶŐ͘��^��'ůŽďĂů�ŵĂŬĞƐ�ŶŽ�ŐƵĂƌĂŶƚĞĞ�ŽĨ�ĐĞƌƚĂŝŶƚǇ�ĂƐ�ƚŽ�ƚŚĞ�ƉƌĞƐĞŶĐĞ�ŽĨ�ĞĐŽŶŽŵŝĐ�
ŵŝŶĞƌĂůŝƐĂƟŽŶ�ŽĨ�ĂŶǇ�ĐŽŵŵŽĚŝƚǇ�ǁŝƚŚŝŶ�Medallion’s project areas. 

/ƚ�ŝƐ�ƚŚĞ�ŶĂƚƵƌĞ�ŽĨ�Ăůů�ƐĐŝĞŶƟĮĐ�ĐŽŶĐůƵƐŝŽŶƐ�ƚŚĂƚ�ƚŚĞǇ�ĂƌĞ�ĨŽƵŶĚĞĚ�ŽŶ�ĂŶ�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ƉƌŽďĂďŝůŝƟĞƐ�ĂŶĚ͕�ŚŽǁĞǀĞƌ�ŚŝŐŚ�
ƚŚĞƐĞ�ƉƌŽďĂďŝůŝƟĞƐ�ŵŝŐŚƚ�ďĞ͕�ƚŚĞǇ�ŵĂŬĞ�ŶŽ�ĐůĂŝŵ�ĨŽƌ�ĂďƐŽůƵƚĞ�ĐĞƌƚĂŝŶƚǇ͘ 
The ability of any person to achieve forward-looking prodƵĐƟŽŶ�ĂŶĚ�ĞĐŽŶŽŵŝĐ�ƚĂƌŐĞƚƐ� ŝƐ�ĚĞƉĞŶĚĞŶƚ�ŽŶ�ŶƵŵĞƌŽus 
ĨĂĐƚŽƌƐ�ƚŚĂƚ�ĂƌĞ�ďĞǇŽŶĚ��^��'ůŽďĂů͛Ɛ�ĐŽŶƚƌŽů�ĂŶĚ�ƚŚĂƚ��^��'ůŽďĂů�ĐĂŶŶŽƚ�ĂŶƟĐŝƉĂƚĞ͘�dŚĞƐĞ�ĨĂĐƚŽƌƐ�ŝŶĐůƵĚĞ͕�ďƵƚ�ĂƌĞ�ŶŽƚ�
limited to, site-ƐƉĞĐŝĮĐ� ŐĞŽůŽŐŝĐĂů� ĐŽŶĚŝƟŽŶƐ͕� ŵĂŶĂŐĞŵĞŶƚ� ĂŶĚ� ƉĞƌƐŽŶŶĞů� ĐĂƉĂďŝůŝƟes, availability of funding to 
properly operate anĚ�ĐĂƉŝƚĂůŝƐĞ� ƚŚĞ�ŽƉĞƌĂƟŽŶ͕�ǀĂƌŝĂƟŽŶƐ� ŝŶ� ĐŽƐƚ�ĞůĞŵĞŶƚƐ�ĂŶĚ�ŵĂƌŬĞƚ�ĐŽŶĚŝƟŽŶƐ͕�ĚĞǀĞůŽƉŝŶŐ�ĂŶĚ�
ŽƉĞƌĂƟŶŐ�ƚŚĞ�WƌŽũĞĐƚƐ�ŝŶ�ĂŶ�ĞĸĐŝĞŶƚ�ŵĂŶŶĞƌ͕�ƵŶĨŽƌĞƐĞĞŶ�ĐŚĂŶŐĞƐ�ŝŶ�ůĞŐŝƐůĂƟŽŶ�ĂŶĚ�ŶĞǁ�ŝŶĚƵƐƚƌǇ�ĚĞǀĞůŽƉŵĞŶƚƐ͘�Any 
ŽĨ�ƚŚĞƐĞ�ĨĂĐƚŽƌƐ�ŵĂǇ�ƐƵďƐƚĂŶƟĂůůǇ�ĂůƚĞƌ�ƚŚĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�ĂŶǇ�ĞǆƉůŽƌĂƟŽŶ�ŽƉĞƌĂƟŽŶ͘ 
�Ɛ�ǁŝƚŚ�ŵŽƐƚ� ĞĂƌůǇ� ĞǆƉůŽƌĂƟŽŶ� ƉƌŽƐƉĞĐƚƐ͕� ƚŚĞ� ŬĞǇ� ƚĞĐŚŶŝĐĂů� ƌŝƐŬ� ŝƐ� ƚŚĂƚ� ĨƵƌƚŚĞƌ� ĞǆƉůŽƌĂƟŽŶ�ŵĂǇ� ŶŽƚ� ƌĞƐƵůƚ� ŝŶ� ƚŚĞ�
discovery of an economic resource. The Projects arĞ� ĞĂƌůǇ� ƐƚĂŐĞ͕� ĂŶĚ� ƐŝŐŶŝĮĐĂŶƚ� ĞǆƉůŽƌĂƟŽŶ� ŝƐ� ƐƟůl required to 
determine the likelihood of discovery. 

�ǆƚĞŶƐŝǀĞ�ƌĞĨĞƌĞŶĐĞ�ŝƐ�ŵĂĚĞ�ƚŽ�ƚŚĞ�ƌĞƐƵůƚƐ�ŽĨ�ŚŝƐƚŽƌŝĐĂů�ĞǆƉůŽƌĂƟŽŶ͘�dŚĞƐĞ�ƌĞƐƵůƚƐ�ŚĂǀĞ�ŶŽƚ�ƉƌĞǀŝŽƵƐůǇ�ďĞĞŶ�ƌĞƉŽƌƚĞĚ�
in accordance with the JORC Code and may not have been reported in accordance with any of its predecessors. 
�ŽŶƐĞƋƵĞŶƚůǇ͕� ƚŚĞƐĞ� ƌĞƐƵůƚƐ� ĂƌĞ� ƚŽ�ďĞ� ŝŶƚĞƌƉƌĞƚĞĚ�ǁŝƚŚ� ĂŶ�ĂƉƉƌŽƉƌŝĂƚĞ�ĚĞŐƌĞĞ�ŽĨ� ĐĂƵƟŽŶ͘� dŚĞ��ŽŵƉĞƚĞŶƚ�WĞƌƐŽŶ�
ĐŽŶƐŝĚĞƌƐ�ƚŚĞƐĞ�ƚŽ�ďĞ�ĂĚĞƋƵĂƚĞůǇ�ƌĞůŝĂďůĞ�ĨŽƌ�ƚŚĞ�ƉƵƌƉŽƐĞƐ�ŽĨ�ŝŶĚŝĐĂƟŶŐ�ŐĞŽůŽŐŝĐĂů�ƉƌŽƐƉĞĐƟǀŝƚǇ͘� 
The Competent Person has referenced, where possible, the source of these historical ĞǆƉůŽƌĂƟŽŶ�ƌĞƐƵůƚƐ�ƚŚƌŽƵŐŚŽƵƚ�
ƚŚŝƐ�ĚŽĐƵŵĞŶƚ�ĂŶĚ�ŚĂƐ�ƉƌŽǀŝĚĞĚ�Ă�ĐŽŵƉůĞƚĞĚ�:KZ���ŽĚĞ�dĂďůĞ�ϭ͕�^ĞĐƟŽŶƐ�ϭ�ĂŶĚ�Ϯ�ŝŶ��ƉƉĞŶĚŝǆ�� below, along with a 
ƐƵŵŵĂƌǇ�ŽĨ�ƌĞůĞǀĂŶƚ�ĚƌŝůůŚŽůĞ�ůŽĐĂƟŽŶƐ�ĂŶĚ�ƌĞƐƵůƚs in �ƉƉĞŶĚŝǆ��. 

Much of the compiled geology data is based on WAMEX reports compiled by way of searches. Recent work is retained 
ŝŶ�ĐŽŶĮĚĞŶƟĂůŝƚǇ�ďǇ�ƚŚĞ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�DŝŶĞƐ͕�/ŶĚƵƐƚƌǇ�ZĞŐƵůĂƟŽŶ�ĂŶĚ�^ĂĨĞƚǇ�ĨŽƌ�ƵƉ�ƚŽ�ĮǀĞ�ǇĞĂƌƐ. As such, this data 
may not be available, anĚ�ĐŽƵůĚ�ŚĂǀĞ�Ă�ŵĂƚĞƌŝĂů�ŝŵƉĂĐƚ�ŽŶ�ĨƵƚƵƌĞ�ĞǆƉůŽƌĂƟŽŶ�ĚĞĐŝƐŝŽŶƐ͘�tŚŝůst certain of the WAMEX 
reports from which the data is derived discuss the use of quality assurance/quality control (QAQC) procedures as part 
of the sampling programmes, this data is not formally reported. As such, quality, and variability, even where original 
ĂƐƐĂǇƐ�ĂƌĞ�ƌĞƉŽƌƚĞĚ͕�ĐĂŶŶŽƚ�ďĞ�ĂƐƐĞƐƐĞĚ͘��īŽƌƚƐ�ŚĂǀĞ�ďĞĞŶ�ŵĂĚĞ� ŝŶ� ƚŚĞ�ĐŽŵƉŝůĂƟŽŶ�ŽĨ�ĚĂƚĂ�ƚŽ�ĂƐĐĞƌƚĂŝŶ� ƚŚĞ�ŐƌŝĚ�
reference system in which co-ordinates are reported. However, this is not always reported within the related WAMEX 
reports.  

All ĞǆƉůŽƌĂƟŽŶ�data on the RGP and JP is sourced from Medallion’s digital data room, which also incorporates historical 
unpublished company reports, data and images, and other open ĮůĞ�WAMEX reports. CSA Global’s reviews show that 
these ĐŽŵƉŝůĂƟŽŶƐ ŚĂǀĞ� ďĞĞŶ� ĞǆƚĞŶƐŝǀĞ� ĂŶĚ� ĂƉƉĞĂƌ� thorough but ŵĂǇ� ŚĂǀĞ� ĨĂŝůĞĚ� ƚŽ� ŝĚĞŶƟĨǇ� some material 
ŝŶĨŽƌŵĂƟŽŶ͘�/Ŷ�ĐĞƌƚĂŝŶ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ͕�ƌĞĨĞƌĞŶĐĞƐ�ŝŶĐůƵĚĞĚ�ŝŶ�the provided digital datasets could not validate the data 
ƉƌŽǀŝĚĞĚ͕�ƉĂƌƟĐƵůĂƌůǇ�ǁŚĞƌĞ�ƌĞĨĞƌĞŶĐĞ�ƚŽ�ƐƵĐŚ�ĚĂƚĂ�ǁĂƐ�ĚĞƌŝǀĞĚ�ĨƌŽŵ�ĞĂƌůŝĞƌ�ǁŽƌŬ�ďĞŝŶŐ�ƌĞƉŽƌƚĞĚ�ǁŝƚŚŝŶ͘��Ɛ�ƐƵĐŚ͕�
ĐĞƌƚĂŝŶ�ŝŶĨŽƌŵĂƟŽŶ may not be available, which will need to be considered in ĨƵƚƵƌĞ�ĞǆƉůŽƌĂƟŽŶ decisions. 

Whilst certain of the reports from which the data has been derived discuss the use of QAQC procedures as part of the 
sampling programmes, this data is not formally reported. As such, quality, and variability, even where original assays 
are reported, cannot be assessed. The Competent Person considers these to be adequately reliable for the purposes 
ŽĨ�ŝŶĚŝĐĂƟŶŐ�ŐĞŽůŽŐŝĐĂů�ƉƌŽƐƉĞĐƟǀŝƚǇ. 

�īŽƌƚƐ�ŚĂǀĞ�ďĞĞŶ�ŵĂĚĞ�ŝŶ�ƚŚĞ�ĐŽŵƉŝůĂƟŽŶ�ŽĨ�ĚĂƚĂ�ƚŽ�ĂƐĐĞƌƚĂŝŶ�ƚŚĞ�ŐƌŝĚ�ƌĞĨĞƌĞŶĐĞ�ƐǇƐƚĞŵ�ŝŶ�ǁŚŝĐŚ�ĐŽ-ordinates are 
reported. However, this is not always reported within the related reports, especially where local grids have been used. 
CSA Global believes Medallion has converted (where necessary) historical ĚƌŝůůŚŽůĞ�ůŽĐĂƟŽŶƐ�ĂŶĚ�ŽƚŚĞƌ�ƐƉĂƟĂů�ĚĂƚĂ, 
which may have their own errors, into an accepted Australian ŐĞŽĚĞƟĐ�ĐŽŽƌĚŝŶĂƚĞ�ƐǇƐƚĞŵ�and that some holes may 
be mis-ůŽĐĂƚĞĚ͕�ĞŝƚŚĞƌ�ĂƐ�Ă�ƌĞƐƵůƚ�ŽĨ�ŝŶĐŽƌƌĞĐƚ�ŐƌŝĚ�ƌĞĨĞƌĞŶĐĞ͕�Žƌ�ĚƵĞ�ƚŽ�ĞƌƌŽƌƐ�ŝŶ�ŽƌŝŐŝŶĂů�ůŽĐĂƟŽŶ͘��ŽŵďŝŶĞĚ�ĞƌƌŽƌƐ�ŽĨ�
ŐƌŝĚ� ƌĞĨĞƌĞŶĐĞ� ƐŚŝŌ� ĂŶĚ� ŐůŽďĂů� ƉŽƐŝƟŽŶŝŶŐ� ƐǇƐƚĞŵ� ĞƌƌŽƌ� ǁŽƵůĚ� ĚĞůŝǀĞƌ� ĂŶ� ĞǆƉĞĐƚĞĚ� ŵĂǆŝŵƵŵ� ůŽĐĂƟŽŶ� ĞƌƌŽƌ� ŽĨ�
ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϮϬϬ�ŵ͘ 
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dŚĞ�ŝŶĂďŝůŝƚǇ�ƚŽ�ƉƌŽƉĞƌůǇ�ǀĂůŝĚĂƚĞ�ĚĂƚĂ�ƌĞƉŽƌƚĞĚ�ŚĞƌĞŝŶ�ĂŶĚ�ƵƉŽŶ�ǁŚŝĐŚ�ĨƵƚƵƌĞ�ĞǆƉůŽƌĂƟŽŶ�ĚĞĐŝƐŝŽŶƐ�ǁŝůů�ďĞ�ŵĂĚĞ, 
ŝŶĐƌĞĂƐĞƐ�ƚŚĞ�ŽǀĞƌĂůů�ƌŝƐŬ�ŽĨ�ƚŚĞ�ĞǆƉůŽƌĂƟŽŶ�ƉƌŽĐĞƐƐ͘�/Ŷ�ĂĚĚŝƟŽŶ͕�ŝŶĐŽƌƌĞĐƚ�ĚĂƚĂ�ƚŚĂƚ�ĐĂŶŶŽƚ�ďĞ�ǀĂůŝĚĂƚĞĚ�ŵĂǇ�ůĞĂĚ�ƚŽ�
ŝŶĂƉƉƌŽƉƌŝĂƚĞ�Žƌ�ŝŶĞīĞĐƟǀĞ�ĞǆƉůŽƌĂƟŽŶ�ƉƌŽĐĞƐƐ͘ 
�ǆƉůŽƌĂƟŽŶ� ŝƐ� ĂŶ� ŝŶƚƌŝŶƐŝĐĂůůǇ� ƌŝƐŬǇ� ƉƌŽĐĞƐƐ͕� ƉĂƌƟĐƵůĂƌůǇ� Ăƚ� ĂŶ� ĞĂƌůǇ� ƐƚĂŐĞ͕�ǁŚŝĐŚ� is consistent with several of the 
ĞǆƉůŽƌĂƟŽŶ�prospects within the RGP and JP͘� /ƚ� ŝƐ� ůŝŬĞůǇ͕� ďĂƐĞĚ�ŽŶ� ŝŶĚƵƐƚƌǇ� ĂĐĐĞƉƚĞĚ� ƐƚĂƟƐƟĐƐ͕� ƚŚĂƚ�ŶŽ� ƐŝŐŶŝĮĐĂŶƚ�
ŵŝŶĞƌĂůŝƐĂƟŽŶ�ǁŝůů�ďĞ�located at some of ƚŚĞ�ĞǆƉůŽƌĂƟŽŶ�ƉƌŽƐƉĞĐƚƐ within the RGP and JP. DĂŶǇ�ŽĨ�ƚŚĞ�ĞǆƉůŽƌĂƟŽŶ�
prospects require further de-risking to ascertain the cause of soil geochemical and geophysical anomalies, and the 
ŶĂƚƵƌĞ�ĂŶĚ�ĞǆƚĞŶƚ�ŽĨ�ŵŝŶĞƌĂůŝƐĂƟŽŶ�delineated by ŝŶŝƟĂů�;limited) ĞǆƉůŽƌĂƟŽŶ�ĚƌŝůůŝŶŐ͘  
One of the key technoeconomic risks of the RGP is the ĞǆƚĞŶƚ�of ƉŽƚĞŶƟĂů�ŵŝŶĞƌĂůŝƐĂƟŽŶ in terms of ƐƉĂƟĂů�ĐŽŶƟŶƵŝƚǇ�
between neighbouring ĞǆƉůŽƌĂƟŽŶ�prospects. �ŽŶƐŽůŝĚĂƟŽŶ�ŽĨ�nearby prospects into “clusters” may provide a basis 
for the development of an ĞǆƉůŽƌĂƟŽŶ�ƐƚƌĂƚĞŐǇ�where assessing ŽƉƉŽƌƚƵŶŝƟĞƐ around economies of scale would be a 
ŬĞǇ�ŝŵƉĞƌĂƟǀĞ ƚŽ�ŵŝƟŐĂƚĞ�ƚĞĐŚŶŽĞĐŽnomic risks͘�dŚĞ�ŝŶƚĞŐƌĂƟŽŶ�ŽĨ�adjacent prospects to form a consolidated mining 
area footprint at Kundip ŝƐ�Ă�ŐŽŽĚ�ĞǆĂŵƉůĞ�ŽĨ�ƐƵĐŚ�a strategy. 

4.2 Ravensthorpe Gold Project Operational Risks 

4.2.1 Mining Risks 

There is always a risk that the narrow mineralised zones are even narrower or of lower grade when they are being 
mined. dŚŝƐ�ƌŝƐŬ�ĐĂŶ�ďĞ�ŵŝƟŐĂƚĞĚ�ƐŽŵĞǁŚĂƚ�ďǇ�a rigorous grade control programme, careful mining of the ore zones 
ĂŶĚ�ƐƵŝƚĂďůǇ�ƐƵƉĞƌǀŝƐĞĚ�ďǇ�ĞǆƉĞƌŝĞŶĐĞĚ�ŐĞŽůŽgical personnel. 

Another common risk is wall failure, especially ŝŶ�ĐůŽƐĞ�ƉƌŽǆŝŵŝƚǇ�ƚŽ�ĮŶĂů�ŚĂƵů roads where it could impact on access 
to the orebody. This risk is suitĂďůǇ�ŵŝƟŐĂƚĞĚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ĂĐĐĞƐƐ�ƚŽ�ƐĞǀĞƌĂů�ĚĞƉŽƐŝƚs ;ŐŝǀŝŶŐ�ƟŵĞ�ĨŽƌ�ƌĞŵĞĚŝĂů�ŵĞĂƐƵƌĞs 
ŽŶ�ĮŶĂů�ǁĂůůƐͿ͕�ƐĞƫŶŐ�ƵƉ�ŽĨ�ǁĂůů�ƐƚĂďŝůŝƚǇ�ĐŚĞĐŬƐ ĂŶĚ�ƚŚĞ�ƌĞůĂƟǀĞůǇ�ƐŚŽƌƚ�ůŝĨĞ�ŽĨ�ŵŽƐƚ�ĚĞƉŽƐŝƚƐ͘�The Flag pit carries the 
greatest geotechnical risk.  

CSA Global cŽŶƐŝĚĞƌƐ�ƚŚĂƚ�ƚŚĞƌĞ�ŝƐ�Ă�ƌŝƐŬ�ƚŽ�ĂĐŚŝĞǀŝŶŐ�ƚŚĞ�>KD�^ĐŚĞĚƵůĞ�ŽƵƚĐŽŵĞƐ�ďǇ�ƐŽŵĞ�ŽƉƟŵŝƐƟĐ ǀĞƌƟĐĂů�ƌĂƚĞ�ŽĨ�
advancements (VRA’s), especially in Kaolin Stage 1, Flag West, and Flag East. 

The supply of mining equipment͕�ƉƌŝŶĐŝƉĂůůǇ�ĞǆĐĂǀĂƚŽƌƐ�ĂŶĚ�ƚƌƵĐŬƐ�ŝŶ�Ă�ŚĞated mining market could ĂīĞĐƚ the start-
up ŽĨ�ŽƉĞƌĂƟŽŶƐ, with a risk of mining equipment delays followed by the increasing costs in order to procure the 
ƐƵŝƚĂďůĞ�ŇĞĞƚ�ĨŽƌ�Ă�ƉĞƌŝŽĚ�ŽĨ�ƟŵĞ͘ 

4.2.2 Metallurgical Processing Risks 

There are technical risks with rĞƐƉĞĐƚ�ƚŽ�ƚŚĞ�ZĞ�zE�ĐŝƌĐƵŝƚ�ĂŶĚ�ƚŚĞ�ŐŽůĚ�ƌĞĐŽǀĞƌǇ�ƐǇƐƚĞŵƐ�ƵŶĚĞƌ�ƚŚĞ�ǁŽƌƐƚ�ŽƉĞƌĂƟŶŐ�
scenarios when the HV &ƌĞƐŚ�ĂŶĚ�ƉĂƌƟĂůůǇ�ŽǆŝĚŝsed ore types are introduced. The behaviour of these ores needs to be 
ĨƵƌƚŚĞƌ�ƵŶĚĞƌƐƚŽŽĚ�ĂŶĚ�ƐĐƌƵƟŶŝƐĞĚ�ƚŚƌŽƵŐŚ�ƚŚĞ�&����Žƌ�detailed design phase with respect to worst-case scenarios 
ĂŶĚ�ƐǇƐƚĞŵ�ŇĞǆŝďŝůŝƚǇ�ďĂƐĞĚ ŽŶ�ŬŝŶĞƟĐ�ůŽĂĚŝŶŐƐ�ĂŶĚ�ŵĂǆŝŵƵŵ�ĚĞƐŝŐŶ�ĐĂƐĞ͘ 
CSA Global suggests ƚŚĂƚ�ŵŽƌĞ�ƚĞƐƚƐ�ŽŶ�ĚŝīĞƌŝŶŐ�ŽƌĞ�ĚŽŵĂŝŶƐ�;ƐƵĐŚ�ĂƐ�ƚŚĞ�'ƌĞĞŶ'ŽůĚ�ĐŽŵƉŽƐŝƚĞƐͿ�Ăƚ�ƚŚĞ�ŝŶƚĞŶĚĞĚ�
grind size are warranted. The historical ƚĞƐƚƐ�ĐŽŶĚƵĐƚĞĚ�Ăƚ�ϭϬϲ�Ƶŵ�ǁĂƐ�ƵŶĚĞƌƚĂŬĞŶ�ŽŶ�ŽǆŝĚĞ�ƐĂŵƉůĞƐ that generally 
ĚŝƐƉůĂǇ�ďĞƩĞƌ�ůŝďĞƌĂƟŽŶ�ƚŚĂn sulphide associated gold. CSA Global ƵŶĚĞƌƐƚĂŶĚ�ƚŚĂƚ�ƚŚĞ�ĐůĂƐƐŝĮĐĂƟŽŶ�ŝŶ�ůĂď-scale work 
ĚŽĞƐ� ƵŶĚĞƌĞƐƟŵĂƚĞ� ƚŚĞ� ƉŽƚĞŶƟĂů� ĨŽƌ� ƌĞĐŝƌĐƵůĂƟŶŐ� ŚĞĂǀǇ� ŵŝŶĞƌĂů� ŝŶ� ĐǇĐůŽŶĞ� ƵŶĚĞƌŇŽǁ͕� ŚŽǁĞǀĞƌ� ƉƌĞĚŝĐƟŶŐ� ĂŶĚ�
assuming ŵŝŶĞƌĂů�ůŝďĞƌĂƟŽŶ�ŶĂƚƵƌĞ�ŝƐ�Ă�ƌŝƐŬ. 

There is a risk present due to the lack of grade control and blending strategy especially with respect to CNsolCu. The 
use of the proprietary ReCYN technology means that some of the detail is unavailable as it is technical intellectual 
property that is commerciallǇ�ƐĞŶƐŝƟǀĞ͘ dŚĞƌĞ�ŝƐ�ŝŶƐƵĸĐŝĞŶƚ�ŝŶĨŽƌŵĂƟŽŶ�ĂǀĂŝůĂďůĞ�ĐŽŶĐĞƌŶŝŶŐ�ƚŚĞ�ůŽŶŐ-term capability 
ŽĨ� ƚŚĞ� ƌĞƐŝŶ� ƐǇƐƚĞŵ� ƚŽ� ŵĂŝŶƚĂŝŶ� ĐǇĂŶŝĚĞ� ƌĞŵŽǀĂů͘� EŽ� ƚĞƐƚǁŽƌŬ� ǁĂƐ� ƌĞǀŝĞǁĞĚ� ƚŚĂƚ� ƉƌĞĚŝĐƚƐ� ƚŚĞ� ĞīĞĐƚ� ŽĨ� ŚŝŐŚ�
ĐŽŶĐĞŶƚƌĂƟons of cyanide being fed into the system. This would be the case, if cyanide levels in the plant were 
increased to handle a parcel of high CNsolCu ŽƌĞ͘�dŚŝƐ�ƉƌĞƐĞŶƚƐ�Ă�ƉŽƚĞŶƟĂů�ŵĂũŽƌ�ƌŝƐŬ�ƚŽ�ƚŚĞ�ĐĂƉĂďŝůŝƚǇ�ŽĨ�ƚŚĞ�ƉůĂŶƚ�ƚŽ�
maintain environmental requirements. tŚŝůƐƚ�Ă�ƉŽƚĞŶƟĂů� ƌŝƐŬ͕� ŝƚ� ƐŚŽƵůĚ�ďĞ�ƵŶĚerstood this is scenario would only 
develop from poor feed management, poor ŽƉĞƌĂƟŽŶ͕ and poor control. This would not represent a loss or risk to 
ŐŽůĚ�ƉƌŽĚƵĐƟŽŶ�ďƵƚ�Ă�ƐŚƵƚĚŽǁŶ�ƐĐĞŶĂƌŝŽ�ƚŚĂƚ�ƐŚŽƵůĚ�ďĞ�ĐŽǀĞƌĞĚ�ďǇ�ĂǀĂŝůĂďŝůŝƚǇ�ĂŶĚ�ƵƟůŝsĂƟŽŶ�ĞƐƟŵĂƟŽŶ͘ 
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5 Use of Funds – Work Programme and Budget 
dŚĞ�tŽƌŬ�WƌŽŐƌĂŵŵĞ�ĂŶĚ��ƵĚŐĞƚ�ŚĂƐ�ďĞĞŶ�ĞƐƟŵĂƚĞĚ�ŽǀĞƌ�Ă�ƚǁŽ-year period and assumes A$12.5 million is raised 
on or before March 2021͘���ƐƵŵŵĂƌǇ�ŽĨ�ƚŚĞ�ďƵĚŐĞƚ�ĞƐƟŵĂƚĞ�ŝƐ�Ɖrovided in Table 28.  

Table 28: Proposed Work Programme and Budget estimates over the 2 years following listing (A$’000) 

 
SOURCES OF CASH  Totals 

IPO gross proceeds A$000 12,500 

Total Sources of Cash A$000 12,500 

USES OF CASH  Totals 

�ǆƉůŽƌĂƚŝŽŶ 

RGP A$000 (6,829) 

JP A$000 (334) 

�ǆƉůŽƌĂƚŝŽŶ��ĂƉŝƚĂů A$000 (386) 

Other Project Costs 

Environmental A$000 (455) 

Tenement Rent, Rates & Management A$000 (420) 

Site Operational Costs A$000 (136) 

   

Corporate & Administration A$000 (2,270) 

IPO transaction costs A$000 (202) 

Underwriting/Broker fee A$000 (688) 

Debt Service A$000 (1,440) 

Total Uses of Cash A$000 (13,160) 

Opening Cash A$000 796 

Movement in cash +/(-) A$000 (660) 

Closing Cash A$000 136 

 

 

The ĨŽĐƵƐ�ŽĨ�ĞǆƉĞŶĚŝƚƵƌĞ�ŝŶ�zĞĂƌ�ϭ�ŝƐ�ƚŽ�ƉƌŽŐƌĞƐƐ�ƚŚĞ�ŬĞǇ�ĚĞƉŽƐŝƚƐ�ŝŶ�ƚŚĞ�<ƵŶĚŝƉ�ŵŝŶŝŶŐ�ĐĞŶƚƌĞ͕�ŝŶ�ƉĂƌƟĐƵůĂƌ�ƚŚĞ�<ĂŽůŝŶ͕�
Harbour View and Flag Deposits which are the basis of the current FS as well as the Gem Restored and 'ŝŌ�ĚĞƉŽƐŝƚƐ�
which have been the subũĞĐƚ�ŽĨ� ŚŝƐƚŽƌŝĐĂů� ƌĞƐŽƵƌĐĞ�ĞƐƟŵĂƚĞƐ͘���ŵŝǆƚƵƌĞ�ŽĨ� ĚŝĂŵŽŶĚ� ĐŽƌĞ� ĂŶĚ� ƌĞǀĞƌƐĞ� ĐŝƌĐƵůĂƟŽŶ�
drilling ;ƚŽƚĂůůŝŶŐ� ĂƉƉƌŽǆŝŵĂƚĞůǇ� Ϯϲ͕ϬϬϬ� m) ǁŝůů� ƚĂƌŐĞƚ� ƚŚĞ� ƐƚƌŝŬĞ� ĂŶĚ� ĚĞƉƚŚ� ĞǆƚĞŶƚƐ� ŽĨ� ƚŚĞƐĞ� ƐƚƌƵĐƚƵƌĞƐ� ǁŝƚŚ� ƚŚĞ�
ŽďũĞĐƟǀĞ� ŽĨ� inĐƌĞĂƐŝŶŐ� ƚŚĞ� ƐŝǌĞ� ĂŶĚ� ĐŽŶĮĚĞŶĐĞ� ŝŶ� ƚŚe RGP Minerals Resources such that they can support the 
development of a long life low cost gold mine. Downhole EM surveys undertaken following the 2018 drill programme 
Ăƚ� <ƵŶĚŝƉ� ǁŝůů� ĂƐƐŝƐƚ� ƚĂƌŐĞƟŶŐ� ŚŝŐŚ-grade ŵĂƐƐŝǀĞ� ƐƵůƉŚŝĚĞ� ůŽĚĞƐ� ĂŶĚ� ŝƚ� ŝƐ� ĞǆƉĞĐƚĞĚ� ƚŚis technique will be an 
increasingly important element of drill programme planning. 

Other drilling programmes on the broader RGP tenements will target Advanced EǆƉůŽƌĂƟŽŶ� ƚĂƌŐĞƚƐ� Ăƚ� �ƌŝĞůͬ�ƌĚ�
Patrick, Old Gregg/Fed, and Meridian ŝŶ�ƚŚĞ�ĮƌƐƚ�ŝŶƐƚĂŶĐĞ͘��ŝƌcore and RAB drilling will be undertaken to test known 
ŐĞŽĐŚĞŵŝĐĂů�ĂŶĚ�ŐĞŽƉŚǇƐŝĐĂů�ĂŶŽŵĂůŝƐŵ�ǁŝƚŚŝŶ�ƚŚĞ��ŶŶĂďĞůůĞ�sŽůĐĂŶŝĐƐ͘��ĚĚŝƟŽŶĂů�ĞǆƉůŽƌĂƟŽŶ�ƉƌŽŐƌĂŵŵĞƐ�ǁŝůů�ĂůƐŽ�
include geochemical and geophysical surveǇƐ�ŽŶ�ƚŚŽƐĞ�ƉĂƌƚƐ�ŽĨ�ƚŚĞ�ƉƌŽƐƉĞĐƟǀĞ�ƐƚƌĂƟŐƌĂphy that are viewed as lacking 
data. 

��ŵŽĚĞƐƚ�ďƵĚŐĞƚ�ŚĂƐ�ďĞĞŶ�ĂůůŽĐĂƚĞĚ�ƚŽ�ƚŚĞ�:ĞƌĚĂĐƵƩƵƉ�WƌŽũĞĐƚ�ŽǀĞƌ�ƚŚĞ�Ϯ-ǇĞĂƌ�ďƵĚŐĞƚ�ƉĞƌŝŽĚ͘�ZĞǀĞƌƐĞ�ĐŝƌĐƵůĂƟŽŶ�
drilling will be undertaken at the Tripod/Theo prospects north of the Trilogy deposit and Bandalup Pools. Further 
ĚƌŝůůŝŶŐ�ƚŚƌŽƵŐŚ�ƚŚĞ�DǇĂŵďĂ�ĐŽƌƌŝĚŽƌ�ŝŶ�ƚŚĞ�dƌŝůŽŐǇ�ĂƌĞĂ�ǁŝůů�ďĞ�ĐŽŶƟŶŐĞŶƚ�ŽŶ�ƚŚĞ�ƐƵĐĐĞƐƐ�Žƌ�ŽƚŚĞƌǁŝƐĞ�ŽĨ�ĂĚĚŝƟŽŶĂů�
ŐĞŽƉŚǇƐŝĐĂů�ƐƵƌǀĞǇƐ͘�'ƌŽƵŶĚ�ŐƌĂǀŝƚǇ�ƐƵƌǀĞǇƐ�ǁŝůů�ĐŽŶƟŶƵĞ�ƚŽ�ďĞ�ƵŶĚĞƌƚĂŬĞŶ�ĂĐƌŽƐƐ�ƚŚĞ�DŽƵŶƚ��ĂƌƌĞŶ�'ƌŽƵƉ�ƚŽ�ŝĚĞŶƟĨǇ�
Trilogy analoŐŝĞƐ� ĂŶĚ� ĨƵƌƚŚĞƌ� ƵŶĚĞƌƐƚĂŶĚ� ƚŚĞ� ĚĞƉƚŚ� ĞǆƚĞŶƚ� ŽĨ� ƚŚĞ� ďĂƐŝŶ͘� dŚĞ� �ŽŵƉĂŶǇ� ŚĂƐ� ĂƌƟĐƵůĂƚĞĚ� ƚŚĂƚ� ŝƚ� ŝƐ�
ĐŽŶƐŝĚĞƌŝŶŐ�ŝŶƚƌŽĚƵĐŝŶŐ�Ă�ƉĂƌƚŶĞƌ�ƚŽ�ĨƵŶĚ�Ă�ŵŽƌĞ�ĂŐŐƌĞƐƐŝǀĞ�ĂĚǀĂŶĐĞŵĞŶƚ�ŽĨ�ƚŚĞ�:ĞƌĚĂĐƵƩƵƉ�WƌŽũĞĐƚ�ƚĞŶĞŵĞŶƚƐ͘ 
MeĚĂůůŝŽŶ�ǁŝůů�ƌĞƋƵŝƌĞ�ĂĚĚŝƟŽŶĂů�ĨƵŶĚƐ�ƐŚŽƵůĚ�ƚhe Company choose to ƵŶĚĞƌƚĂŬĞ�ĂĚĚŝƟŽŶĂů�ĚƌŝůůŝŶŐ͕�ĨĞĂƐŝďŝůŝƚǇ�ƐƚƵĚŝĞƐ�
or commence the development of RGP.  



MEDALLION METALS LIMITED  
Technical Review – Ravensthorpe Gold and Jerdacuttup Projects 
  
 

 
CSA GloďĂů�ZĞƉŽƌƚ�ζ͗�R282.2020 88 

�^��'ůŽďĂů�ŚĂƐ�ƌĞǀŝĞǁĞĚ�ƚŚĞ�ĞǆƉůŽƌĂƟŽŶ�ĂŶĚ�ǁŽƌŬ�ƉƌŽŐƌĂŵŵĞƐ�ĂŶĚ�ŝƐ�ŽĨ�ƚŚĞ�ŽƉŝŶŝŽŶ�ƚŚĂƚ�ƚŚĞƐĞ�ĂƌĞ�ĂƉƉƌopriate, and 
ƚŚĞ�ĨƵŶĚƐ�ĂůůŽĐĂƚĞĚ�ǁŝůů�ďĞ�ƐƵĸĐŝĞŶƚ�ƚŽ�ĐŽŵŵĞŶĐĞ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ƉƌŽŐƌĂŵŵĞƐ�ĂŶĚ�ƐƵƐƚĂŝŶ�ĞǆƉůŽƌĂƟŽŶ�ĂĐƟǀŝƟĞƐ�ŽǀĞƌ�
ƚŚĞ� ĮƌƐƚ� ƚǁŽ� ǇĞĂƌƐ͘� WƌŽŐƌĞƐƐŝǀĞ� ĞǆƉĞŶĚŝƚƵƌĞ� ǁŝůů� ŶĂƚƵƌĂůůǇ� ĚĞƉĞŶĚ� ŽŶ� ƚŚĞ� ƐƵĐĐĞƐƐ� ŽĨ� ƚŚĞ� ƉƌŽƉŽƐĞĚ� ĞǆƉůŽƌĂƟŽŶ�
ĂĐƟǀŝƟĞƐ͘� 

With ƚŚĞ�ĞǆĐĞƉƟŽŶ�ŽĨ�ƚŚĞ�<ƵŶĚŝƉ�ŵŝŶŝŶŐ�ĐĞŶƚƌĞ, which is an “�ĚǀĂŶĐĞĚ��ǆƉůŽƌĂƟŽŶ͟�ƉƌŽũĞĐƚ, the tenements held by 
the Company are considered to be “Early-stage ĞǆƉůŽƌĂƟŽŶ�ƉƌŽũĞĐƚƐ͟�ƚŚĂƚ�ĂƌĞ�ŝŶƚƌŝŶƐŝĐĂůůǇ�ƐƉĞĐƵůĂƟǀĞ�ŝŶ�ŶĂƚƵƌĞ͘��^��
Global considers, however, thĂƚ�ƚŚĞ�ƉƌŽũĞĐƚƐ�ŝĚĞŶƟĮĐĂƟŽŶ�ĂŶĚ�ĂĐƋƵŝƐŝƟŽŶ has been based on sound technical merit. 
dŚĞ� ƉƌŽũĞĐƚƐ� ĂƌĞ� ĂůƐŽ� ĐŽŶƐŝĚĞƌĞĚ� ƚŽ� ďĞ� ƐƵĸĐŝĞŶƚůǇ� ƉƌŽƐƉĞĐƟǀĞ͕� ƐƵďũĞĐƚ� ƚŽ� ǀĂƌǇŝŶŐ� ĚĞŐƌĞĞƐ� ŽĨ� ĞǆƉůŽƌĂƟŽŶ� ƌŝƐŬ͕� ƚŽ�
ǁĂƌƌĂŶƚ�ĨƵƌƚŚĞƌ�ĞǆƉůŽƌĂƟŽŶ�ĂŶĚ�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ƚŚĞŝƌ�ĞĐŽŶŽŵŝĐ�ƉŽƚĞŶƟĂů͕�ĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�ƚŚĞ�ƉƌŽƉŽƐed programmes. 

DĞĚĂůůŝŽŶ�ŵĂǇ�ďĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĂŵĞŶĚ�ƚŚĞ�ďƵĚŐĞƚ�ƐƵďũĞĐƚ�ƚŽ�ƚŚĞ�ŽƵƚĐŽŵĞ�ŽĨ�ƚŚĞ�ŝŶŝƟĂů�ƐƚĂŐĞƐ�ŽĨ�ĞǆƉůŽƌĂƟŽŶ͘ 

dŚĞ� ƉƌŽƉŽƐĞĚ� ďƵĚŐĞƚƐ� ĂƌĞ� ĐŽŶƐŝĚĞƌĞĚ� ĐŽŶƐŝƐƚĞŶƚ� ǁŝƚŚ� ƚŚĞ� ĞǆƉůŽƌĂƟŽŶ� ƉŽƚĞŶƟĂů� ŽĨ� DĞĚĂůůŝon’s projects and 
considered adequate to cover ƚŚĞ�ĐŽƐƚƐ�ŽĨ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ƉƌŽŐƌĂŵŵĞƐ͘�dŚĞ�ďƵĚŐĞƚĞĚ�ĞǆƉĞŶĚŝƚƵƌĞ�ŝƐ�ĂůƐŽ�ƐƵĸĐŝĞŶƚ�ƚŽ�
ŵĞĞƚ�ƚŚĞ�ŵŝŶŝŵƵŵ�ƐƚĂƚƵƚŽƌǇ�ĞǆƉĞŶĚŝƚƵƌĞ�ŽŶ�ƚŚĞ�ƚĞŶĞŵĞŶƚƐ͘ 

At least half of the liquid assets held, or funds proposed to be raised by the Company, are understood to be commŝƩĞĚ�
ƚŽ�ƚŚĞ�ĞǆƉůŽƌĂƟŽŶ͕�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ĂĚŵŝŶŝƐƚƌĂƟŽŶ�ŽĨ� ƚŚĞ�ŵŝŶĞƌĂů�ƉƌŽƉĞƌƟĞƐ͕�ƐĂƟƐĨǇŝŶŐ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ��^y�
>ŝƐƟŶŐ�ZƵůĞƐ�ϭ͘ϯ͘Ϯ;ďͿ�ĂŶĚ�ϭ͘ϯ͘ϯ;ďͿ͘��^��'ůŽďĂů�ĂůƐŽ�ƵŶĚĞƌƐƚĂŶĚƐ�ƚŚĂƚ�ƚŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ƐƵĸcient working capital; to 
carry out its stated ŽďũĞĐƟǀĞƐ͕�ƐĂƟƐĨǇŝŶŐ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ��^y�>ŝƐƟŶŐ�ZƵůĞ�ϭ͘ϯ͘ϯ;ĂͿ͘ 
dŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ƉƌĞƉĂƌĞĚ�ƐƚĂŐĞĚ�ĞǆƉůŽƌĂƟŽŶ�ĂŶĚ�ĞǀĂůƵĂƟŽŶ�ƉƌŽŐƌĂŵŵĞƐ͕�ƐƉĞĐŝĮĐ�ƚŽ�ƚŚĞ�ƉŽƚĞŶƟĂů�ŽĨ�ƚŚĞ�ƉƌŽũĞĐƚƐ͕�
which are consistent with ƚŚĞ�ďƵĚŐĞƚ�ĂůůŽĐĂƟŽŶƐ͕�ĂŶĚ�ǁĂƌƌĂŶƚĞĚ�ďǇ�ƚŚĞ�ĞǆƉůŽƌĂƟŽŶ�ƉŽƚĞŶƟĂů�ŽĨ�ƚŚĞ�ƉƌŽũĞĐƚƐ͘��^��
'ůŽďĂů� ĐŽŶƐŝĚĞƌƐ� ƚŚĂƚ� ƚŚĞ� ƌĞůĞǀĂŶƚ� ĂƌĞĂƐ� ŚĂǀĞ� ƐƵĸĐŝĞŶƚ� ƚĞĐŚŶŝĐĂů�ŵĞƌŝƚ� ƚŽ� ũƵƐƟĨǇ� ƚŚĞ� ƉƌŽƉŽƐĞĚ� ƉƌŽŐƌĂŵŵĞƐ� ĂŶĚ�
ĂƐƐŽĐŝĂƚĞĚ�ĞǆƉĞŶĚŝƚƵƌĞ͕�ƐĂƟƐĨǇŝŶŐ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ��^y�>ŝƐƟŶŐ�ϭ͘ϯ͘ϯ;ĂͿ͘� 
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6 Discussion and Conclusions 
6.1 Geology and Exploration  

�ĂƐĞĚ�ŽŶ�ĞǆƉůŽƌĂƟŽŶ�ƌĞƐƵůƚƐ�ĂŶĚ�ŝŶƚĞƌƉƌĞƚĂƟŽŶƐ�ƉƌĞƐĞŶƚĞĚ͕�CSA Global is of the opinion that the RGP and JP have 
ŐŽŽĚ�ƉŽƚĞŶƟĂů�ĨŽƌ�ĨƵƌƚŚĞƌ�ĞǆƉůŽƌĂƟŽŶ success.  

Medallion’s mineral rights comprising the RGP represent an ĞǆƚĞnsive͕�ĐŽŶƟŐƵŽƵƐ footprint over at least ϩϢй�ŽĨ�ƚŚĞ�
WŚŝůůŝƉƐ�ZŝǀĞƌ�'ŽůĚĮĞůĚ, ĐŽŶƐƟƚƵƟŶŐ a majority holding over the primary mineralised corridor from which the bulk of 
historical mining ĂĐƟǀŝƟĞƐ�ǁĞƌĞ undertaken. dŚŝƐ�ƉŽƐŝƟŽŶ provides Medallion with the opportunity ƚŽ�ƚĂŬĞ�Ă�ŚŽůŝƐƟĐ, 
regional-scale approach to gold-copper ĞǆƉůŽƌĂƟŽŶ�and to ĐĂƉƚƵƌĞ�ƉŽƚĞŶƟĂů�ĞĐŽŶŽŵŝĞƐ�ŽĨ�ƐĐĂůĞ by ŝŶƚĞŐƌĂƟŶŐ�ŶĞĂƌ-
ŵŝŶĞ�ŽƉƉŽƌƚƵŶŝƟĞƐ�which ǁŚĞŶ�ĐŽŶƐŝĚĞƌĞĚ�ŝŶ�ŝƐŽůĂƟŽŶ may not sustain a stand-ĂůŽŶĞ�ŽƉĞƌĂƟŽŶ.  

There are ƐĞǀĞƌĂů�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�ĂĚĚŝƟŽŶƐ�ƚŽ�ƚŚĞ�ĐƵƌƌĞŶƚůǇ�ĚĞĮŶĞĚ�ƌĞƐŽƵƌĐĞ�ǁŝƚŚŝŶ�ƚŚĞ�ŝŵŵĞĚŝĂƚĞ�ŶĞĂƌ-mine area 
at the proposed Kundip mine development. These include͕�ďƵƚ�ĂƌĞ�ŶŽƚ�ůŝŵŝƚĞĚ�ƚŽ͗ 

FƵƌƚŚĞƌ�ŵĂƚƵƌĂƟŽŶ�ŽĨ�ĂƌĞĂƐ�ďĞƚǁĞĞŶ�ƚŚĞ�ĚĞƉŽƐŝƚƐ�ĨĂůůŝŶŐ�ǁŝƚŚŝŶ�ƚŚĞ�proposed mine area 

PŽƐƐŝďůĞ�ƉůƵŶŐŝŶŐ�ŽƌĞ�ƐŚŽŽƚƐ�ůŽĐĂůŝƐĞĚ�ĂůŽŶŐ�ƚŚĞ�ŝŶƚĞƌƐĞĐƟŽŶƐ�ŽĨ�ŵŝŶĞƌĂůŝƐĞĚ�ůŽĚĞ�ƐƚƌƵĐƚƵƌĞƐ 

Stacked vein arrays that have yet to be delineated by drilling, including linking structures between mineralised lodes, 
ƐƚƌƵĐƚƵƌĂů�ƌĞƉĞƟƟŽŶ͕�and ĞǆƚĞŶƐŝŽŶƐ�ƚŽ�ŵŝŶĞƌĂůŝƐĞĚ�ƐƚƌƵĐƚƵƌĞƐ�ƚŚĂƚ�ĐƵƌƌĞŶƚůǇ�ƌĞŵĂŝŶ�ŽƉĞŶ�Ăƚ�ĚĞƉƚŚ�ĂŶĚ�ĂůŽŶŐ�ƐƚƌŝŬĞ 

Near-mine ƉƌŽƐƉĞĐƚ�ŽƉƉŽƌƚƵŶŝƟĞƐ along strike 

TŚĞ�ŝĚĞŶƟĮĐĂƟŽŶ�ŽĨ�ŶĞǁ͕�ƐƚƌƵĐƚƵƌĂůůǇ�ĨĂǀŽƵƌĂďůĞ�ĂƌĞĂƐ�ƚŚĂƚ�ŚĂǀĞ�ǇĞƚ�ƚŽ�ďĞ�ƚĞƐƚĞĚ�ďǇ�ĚƌŝůůŝŶŐ, such as the structural 
repeats ŬŶŽǁŶ�ƚŽ�ŚŽƐƚ�ŵŝŶĞƌĂůŝƐĂƟŽŶ elsewhere 

DĂŶǇ� ŽĨ� ƚŚĞ� ĞǆƉůŽƌĂƟŽŶ� ƉƌŽƐƉĞĐƚƐ� ƌĞƋƵŝƌĞ� ĨƵƌƚŚĞƌ� ĚĞ-risking to ascertain the cause of soil geochemical and 
ŐĞŽƉŚǇƐŝĐĂů�ĂŶŽŵĂůŝĞƐ͕�ĂŶĚ�ƚŚĞ�ŶĂƚƵƌĞ�ĂŶĚ�ĞǆƚĞŶƚ�ŽĨ�ŵŝŶĞƌĂůŝƐĂƟŽŶ�ĚĞůŝŶĞĂƚĞĚ�ďǇ�ĞĂƌůǇ�ƐƚĂŐĞ�ĞǆƉůŽƌĂƟŽŶ�ĚƌŝůůŝŶŐ͘�The 
Wonderlust area, located between the Kundip and Elverdton-Mount Desmond mining centres, is considered by 
MedallŝŽŶ�ƚŽ�ŚĂǀĞ�ƚŚĞ�ŐƌĞĂƚĞƐƚ�ƉŽƚĞŶƟĂů� ĨŽƌ�ĂĚĚŝƟŽŶĂů�ŶĞĂƌ-ŵŝŶĞ�ƌĞƐŽƵƌĐĞƐ�ǁŝƚŚŝŶ�Ϥ–ϧ km north of the proposed 
Kundip mine development. CSA Global believes ƚŚĂƚ�ĞǆƉůŽƌĂƟŽŶ�ƌĞƐƵůƚƐ�ƚŽ�ĚĂƚĞ�suggest that further follow-up drilling 
ŝƐ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĨƵůůǇ�ĚĞůŝŶĞĂƚĞ�ƚŚĞ�ŶĂƚƵƌĞ�ĂŶĚ�ĞǆƚĞŶƚ�ŽĨ�ƚŚĞ�ŵŝŶĞƌĂůŝƐĂƟŽŶ within this area, such as the Ard Patrick and 
Ariel Prospects. This includes the northern and, ŝŶ�ƉĂƌƟĐƵůĂƌ͕ ƐŽƵƚŚĞƌŶ�ƐƚƌŝŬĞ�ĞǆƚĞŶƐŝŽŶƐ�ŽĨ�ƚŚĞ ůĂƩĞƌ�ƉƌŽƐƉĞĐƚƐ toward 
Kundip. 

Based on historical ĞǆƉůŽƌĂƟŽŶ� results͕�DĞĚĂůůŝŽŶ�ĐŽŶƐŝĚĞƌ� ƚŚĞ�KůĚ�'ƌĞŐŐ�ĂƌĞĂ�ŚŝŐŚůǇ�ƉƌŽƐƉĞĐƟǀĞ� ĨŽƌ�gold-copper 
ŵŝŶĞƌĂůŝƐĂƟŽŶ�ďĂƐĞĚ�ŽŶ�coincident gold and copper anomalies in soils and a major geophysical VTEM conductor. The 
ůŽĐĂƟŽŶ�ŽĨ� ƚŚĞ�ƉƌŽƐƉĞĐƚ�ƉƌŽǆŝŵĂů� ƚŽ� ƚŚĞ�ĞĂƐƚ-northeast-trending Cordingup Fault provides a favourable structural 
ĞŶǀŝƌŽŶŵĞŶƚ�ĂŶĂůŽŐŽƵƐ�ƚŽ�Ăůů�ŽƚŚĞƌ�ŵŝŶŝŶŐ�ĐĞŶƚƌĞƐ�ƉƌŽǆŝŵĂů�ƚŽ�ŬŶŽǁŶ�ĞĂƐƚ-northeast mineralised structures in the 
WŚŝůůŝƉƐ�ZŝǀĞƌ�'ŽůĚĮĞůĚ͘��^��'ůŽďĂů͛Ɛ�ŽƉŝŶŝŽŶ�ŝƐ�ƚhat ĨƵƌƚŚĞƌ�ĞǆƉůŽƌĂƟŽŶ is required to adequately test the prospect 
and understand that Medallion is planning aŶ�ĞǆƉůŽƌĂƟŽŶ�Ěrilling programme in the short term. 

CSA 'ůŽďĂů�ďĞůŝĞǀĞƐ�ĞǆƉůŽƌĂƟŽŶ�ƌĞƐƵůƚƐ�ƚŽ�ĚĂƚĞ�from the Meridian prospect ũƵƐƟĨǇ further ĚĞůŝŶĞĂƟŽŶ�ŽĨ�ƚŚĞ�ĞǆƚĞŶƚ�ŽĨ�
ŵŝŶĞƌĂůŝƐĂƟŽŶ͘�dŚĞ�ŝĚĞŶƟĮĐĂƟŽŶ�ŽĨ�ŽƚŚĞƌ�ƐŝŐŶŝĮĐĂŶƚ�ŶŽƌƚŚĞĂƐƚ-trending gold soil anomalies north of the Annabelle-
James Henry trend that remain largely untested by drilling, such as the Bridgetown and Mumbles prospects, suggests 
that the Meridian prospect ĂƌĞĂ�ĂŶĚ�ƐƵƌƌŽƵŶĚƐ�ĂƌĞ�ƵŶĚĞƌĞǆƉůŽƌĞĚ�ĂŶĚ�ƚŚĞƌĞĨŽƌĞ�ƌĞŵĂŝŶ�ƉƌŽƐƉĞĐƟǀĞ͘� 

One of the key technoeconomic risks of the RGP ŝƐ�ƚŚĞ�ĞǆƚĞŶt of ƉŽƚĞŶƟĂů�ŵŝŶĞƌĂůŝƐĂƟŽŶ�ŝŶ�ƚĞƌŵƐ�ŽĨ�ƐƉĂƟĂů�ĐŽŶƟŶƵŝƚǇ�
ďĞƚǁĞĞŶ�ŶĞŝŐŚďŽƵƌŝŶŐ�ĞǆƉůŽƌĂƟŽŶ�ƉƌŽƐƉĞĐƚƐ͘��ŽŶƐŽůŝĚĂƟŽŶ�ŽĨ�ŶĞĂƌďǇ�ƉƌŽƐƉĞĐƚƐ�ŝŶƚŽ�͞ĐůƵƐƚĞƌƐ͟�ŵĂǇ�ƉƌŽǀŝĚĞ�Ă�ďĂƐŝƐ�
ĨŽƌ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ĂŶ�ĞǆƉůŽƌĂƟŽŶ�ƐƚƌĂƚĞŐǇ�ǁŚĞƌĞ�ĂƐƐĞƐƐŝŶŐ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĂƌŽƵnd economies of scale would be a 
ŬĞǇ�ŝŵƉĞƌĂƟǀĞ�ƚŽ�ŵŝƟŐĂƚĞ�ƚĞĐŚŶŽĞĐŽŶŽŵŝĐ�ƌŝƐŬƐ͘�dŚĞ�ŝŶƚĞŐƌĂƟŽŶ�ŽĨ�ĂĚũĂĐĞŶƚ�ƉƌŽƐƉĞĐƚƐ�ƚŽ�ĨŽƌŵ�Ă�ĐŽŶƐŽůŝĚĂƚĞĚ�ŵŝŶŝŶŐ�
ĂƌĞĂ�ĨŽŽƚƉƌŝŶƚ�Ăƚ�<ƵŶĚŝƉ�ŝƐ�Ă�ŐŽŽĚ�ĞǆĂŵƉůĞ�ŽĨ�ƐƵĐŚ�Ă�ƐƚƌĂƚĞŐǇ͘ dŚĞ�Dƚ��ĞƐŵŽŶĚ�;�ůǀĞƌĚƚŽŶ�ĞǆƚĞŶƐŝŽŶͿ͕�Dƚ�DĐMahon 
ĂŶĚ�Dƚ��ĂƩůŝŶ�;ZĂǀĞŶƐƚŚŽƌƉĞͿ�ĐĞŶƚƌĞƐ�ĂƌĞ�ŽďǀŝŽƵƐ�͞ĐůƵƐƚĞƌƐ͟�ŽĨ�ŚŝƐƚŽƌŝĐĂů�ǁŽƌŬŝŶŐƐ�ƚŚĂƚ�ǁŽƵůĚ�ďĞ�ĐĂŶĚŝĚĂƚĞƐ�ĨŽƌ�ƚŚŝƐ�
ĂƉƉƌŽĂĐŚ�ƌĞĐŽŐŶŝƐŝŶŐ�DĞĚĂůůŝŽŶ�ĚŽĞƐ�ŶŽƚ�ĐŽŶƚƌŽů�ϣϢϢй�ŽĨ�ƚŚĞ�ƚĞŶƵƌĞ�Ăƚ�ƐŽŵĞ�ŽĨ�ƚŚĞƐĞ�ůŽĐĂƟŽŶƐ͘�Development of a 
“live” regional structuraů�ŵŽĚĞů�ĂƐ�Ă�ďĂƐŝƐ�ĨŽƌ�ŝĚĞŶƟĨǇŝŶŐ͕�ƌŝƐŬŝŶŐ�ĂŶĚ�ƉƌŝŽƌŝƟƐŝŶŐ�ĞǆƉůŽƌĂƟŽŶ�ƚĂƌŐĞƚƐ�ŝŶ�ƚŚĞ�ZGP area 
ǁŽƵůĚ� ƉƌŽǀŝĚĞ� Ă� ĨƌĂŵĞǁŽƌŬ� ĨŽƌ� ƚŚĞ� ĚĞǀĞůŽƉŵĞŶƚ� ŽĨ� Ă� ƐƚƌĂƚĞŐŝĐ� ĞǆƉůŽƌĂƟŽŶ� ƉŝƉĞůŝŶĞ� ĂŶĚ� ƐƚĂŐĞĚ� ŽƉƉŽƌƚƵŶŝƚǇ�
ŵĂƚƵƌĂƟŽŶ�ƉƌŽĐĞƐƐ�ĐŽŵŵĞŶƐƵƌĂƚĞ�ǁŝƚŚ�technical de-riskŝŶŐ�ĂŶĚ�ůĞǀĞůƐ�ŽĨ�ĐĞƌƚĂŝŶƚǇ�ĂƐ�ĞǆƉůŽƌĂƟŽŶ�ĂĐƟǀŝƟĞƐ�ƉƌŽŐƌĞƐƐ͘ 

DĞĚĂůůŝŽŶ�ŚĂƐ�ƚŚƌĞĞ�ƐŝŐŶŝĮĐĂŶƚ�ĞǆƉůŽƌĂƟŽŶ�ĂƐƐĞƚƐ�ŝŶ�ƚŚĞ�:P Ăƚ�ĚŝīĞƌĞŶƚ�ƐƚĂŐĞƐ�ŽĨ�ĞǆƉůŽƌĂƟŽŶ�ĂŶĚ�ĂƉƉƌĂŝƐĂů͘�dŚĞƐĞ�ĂƌĞ�
the Trilogy silver-lead-zinc(-copper-gold) deposit and the Queen Sheba gold-copper deposit hosted in the 
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Palaeoproterozoic Mount Barren Group, and the Bandalup Pools lead-ǌŝŶĐ�ŵŝŶĞƌĂůŝƐĂƟŽŶ�ŚŽƐƚĞĚ�ŝŶ�ƚŚĞ�Archaean-age 
,ĂƞŝĞůĚ�&ŽƌŵĂƟŽŶ͘�EƵŵĞƌŽƵƐ�ŽƚŚĞƌ�ĞǆƉůŽƌĂƟŽŶ�ƚĂƌŐĞƚƐ�ǁĞƌĞ�ĚĞĮŶĞĚ�ŝŶ�ƚŚĞ�DŽƵŶƚ��ĂƌƌĞŶ�'ƌŽƵƉ�ĚƵƌŝŶŐ�ƚŚĞ�ϣϫϫϢs 
ďǇ�WĂŶ��ƵƐƚƌĂůŝĂŶ͕��ĞůƚĂ�'ŽůĚ�ĂŶĚ�,ŽŵĞƐƚĂŬĞ�ƌĞƐƵůƟŶŐ�ŝŶ�ƚŚĞ�ŝĚĞŶƟĮĐĂƟŽŶ�ŽĨ�Ă�ŶƵŵďĞƌ�ŽĨ�ƉƌŽƐƉĞĐƚƐ�ŵĂŶǇ�ŽĨ�ǁŚŝĐŚ�
ƐƟůů�ƌĞŵĂŝŶ�ƵŶƚĞƐƚĞĚ�ďǇ�ĚƌŝůůŝŶŐ�ƚŽĚĂǇ͘� 

Medallion has been working toward the development of a geodynamic framework to underpin a mineral systems 
ĂƉƉƌŽĂĐŚ�ƚŽ�ĞǆƉůŽƌĂƟŽŶ͘�dŚĞ�ĞĂƌůǇ�ǁŽƌŬ�ŚĂƐ�ĂůƌĞĂĚǇ�ǇŝĞůĚĞĚ�ĞŶĐŽƵƌĂŐŝŶŐ�ƌĞƐƵůƚƐ�ǁŝƚŚ�ĐŽŶĐĞƉƚƵĂů�ĞǆƉůŽƌĂƟŽŶ�ƚĂƌŐĞƚƐ�
ďĞŝŶŐ� ŝĚĞŶƟĮĞĚ� in four interpreted SEDEX controlling (syn-sedimentary) fault corridors; the Myamba, Whoogarup, 
Crazy Gully and RoĂĚ�ϣϣ�ĐŽƌƌŝĚŽƌƐ͘� 

dŚĞ�ƉƌŽƐƉĞĐƟǀŝƚǇ�ŽĨ�ƚŚĞƐĞ�ĐŽƌƌŝĚŽƌƐ�ŝƐ�ƐƵƉƉŽƌƚĞĚ�ďǇ�Ă�ŶƵŵďĞƌ�ŽĨ�ŐĞŽƉŚǇƐŝĐĂů�ĂŶĚ�ŐĞŽĐŚĞŵŝĐĂů�ůĂǇĞƌƐ͘��ĂĐŚ�ĐŽƌƌŝĚŽƌ�ŝƐ�
ŝŶƚĞƌƉƌĞƚĞĚ� ƚŽ�ĐŽŶƚĂŝŶ�ĮƌƐƚ�ĂŶĚ�ƐĞĐŽŶĚĂƌǇ� ƐǇŶ-ƐĞĚŝŵĞŶƚĂƌǇ� ĨĂƵůƚƐ͕�ĂŶĚ� ƚŚĞ� ƐƚƌĂƟŐƌĂƉŚŝĐ͕�ƉŽƐƐŝďůǇ�ƟŵĞ-equivalent, 
carbonaceous phyllites that host SEDEX-ƐƚǇůĞ�ƐƚƌĂƟĨŽƌŵ�ŵŝŶĞƌĂůŝƐĂƟŽŶ͘� 

�ůů�ĐŽƌƌŝĚŽƌƐ�ŚĂǀĞ�Ă�ŶƵŵďĞƌ�ŽĨ�ŝĚĞŶƟĮĞĚ�ĞǆƉůŽƌĂƟŽŶ�ƉƌŽƐƉĞĐƚƐͬĂŶŽŵĂůŝĞƐ, and in the case of Myamba (Trilogy) and 
Crazy Gully (Queen Sheba) known deposits, that can be regarded as prospeĐƟǀĞ�ĂƌĞĂƐ�ĨŽƌ�ĞĂƌůǇ�resource ĞǆƉĂŶƐŝŽŶ. 

6.2 Processing and Metallurgy 
dŚĞ�ŝŶĨŽƌŵĂƟŽŶ�ĂŶĚ�ĚĂƚĂ�ƌĞǀŝĞǁĞĚ�ǁĂƐ�ƚŽ�ƚŚĞ�ůĞǀĞů�ĞǆƉĞĐƚĞĚ�ĨŽƌ�Ă�Feasibility Study. The front-ĞŶĚ�ĐŽŵŵŝŶƵƟŽŶ�ŝƐ�Ă�
ƚǇƉŝĐĂů�ƉƌŽĐĞƐƐŝŶŐ�ŇŽǁ�ƐŚĞĞƚ� ĨŽƌ�Ă�ŐŽůĚ�ŽƉĞƌĂƟŽŶ�ĂŶĚ� ŝƐ�ǁĞůů� ƐƵƉƉŽƌƚĞĚ by the data reviewed. The high levels of 
CNsolCu present in parts of the orebody requires high levels of free cyanide with the CIP circuit to maintain the 
leaching of gold. The process uses the proprietary ReCYN process to recover cyanide for re-use and remove copper 
from the system.  

The ReCYN process appears well suited to recover and re-use ĐǇĂŶŝĚĞ�ƚŽ�ƌĞĚƵĐĞ�ŽƉĞƌĂƟŶŐ�ĐŽƐƚƐ�ĂŶĚ�ƌĞŵŽǀĞ�ĐŽƉƉĞƌ�
from the system when the ore being fed to plant is at design CNsolCu levels. Being a proprietary process, not all the 
ŝŶĨŽƌŵĂƟŽŶ�ǁĂƐ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ƌĞǀŝĞǁ�ďƵƚ�ƚŚĞ�ŝŶĨŽƌŵĂƟŽŶ�ƚŚĂƚ�ǁĂƐ�ƌĞǀŝĞǁĞĚ�ǁĂƐ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ĂŶĚ�ĚĞƚĂŝůĞĚ͘ It is 
recommended that further work is needed to understand how the ReCYN process will perform if higher than design 
levels of CNsolCu ore (HV FƌĞƐŚ�Žƌ�WĂƌƟĂůůǇ�KǆŝĚŝƐĞĚͿ�ĂƌĞ�ŝŶĂĚǀĞƌƚĞŶƚůǇ�ĨĞĚ�ŝŶƚŽ�ƉƌŽĐĞƐƐ�ƉůĂŶƚ͘ It will be important that 
a detailed ore blending strategy that includes CNsŽů�Ƶ�ůĞǀĞůƐ�ďĞ�ŝŶ�ƉůĂĐĞ�ŽŶ�ƚŚĞ�ĐŽŵŵĞŶĐĞŵĞŶƚ�ŽĨ�ŽƉĞƌĂƟŽŶƐ͘ 

6.3 Mining 
The infŽƌŵĂƟŽŶ�ƌĞĐĞŝǀĞĚ�ĂŶĚ�ƌĞǀŝĞǁĞĚ for thĞ�ŵŝŶŝŶŐ�ƐĞĐƟŽŶ was of a level suitable for a Feasibility Study.  

dŚĞ�ŵŝǆ� ŽĨ� ŽƉĞŶ� ĐƵƚ mining from several deposits and underground ore ĨƌŽŵ�ŵƵůƟƉůĞ� ƐŽƵƌĐĞƐ� ŐŝǀĞƐ� ƚŚĞ�project 
ĞǆĐĞůůĞŶƚ�ŇĞǆŝďŝůŝƚǇ�ĂŶĚ�ƚŚĞ�ĂďŝůŝƚǇ�ƚŽ�ĂĚĂƉƚ�ƋƵŝĐŬůǇ�ŝĨ�ŝƐƐƵĞƐ�ĂƌŝƐĞ͘�This can help assist with issues arising from grade 
variability, geotechnical issues, dewatering and tonnage requirements. 

/ŵƉůĞŵĞŶƚĂƟŽŶ�ŽĨ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ŽǁŶĞƌͬĐŽŶƚƌĂĐƚŽƌ�ƐƚƌĂƚĞgy will ŚĞůƉ�ĂĚĚ�ĨƵƌƚŚĞƌ�ŇĞǆŝďŝůŝƚǇ͕�allow cost savings, and 
ŽīĞƌ�greater control of ƚŚĞ�ŵŝŶŝŶŐ�ŽƉĞƌĂƟŽŶ�ǁŝƚŚ�ŶŽ�ĐŽŶƚƌĂĐƚŽƌ�ŵĂŶĂŐĞŵĞŶƚ�ůĂǇĞƌ͘�The “dry hire” style arrangement 
for mining equipment will need to be sorted ĂƐ�ƐŽŽŶ�ĂƐ�ŽƉĞƌĂƟŽŶƐ�ĂƌĞ�ŐŝǀĞŶ�ƚŚe go ahead as there is currently high 
demand in WA for mining equipment. 

dŚĞ�ǀĞƌƟĐĂů�ƌĂƚĞ�ŽĨ�ĂĚǀĂŶĐĞŵĞŶƚ�ŝƐ�ŽĨ�ƐŽŵĞ�ĐŽŶĐĞƌŶ�Ăƚ�ƚŚŝƐ�ƐƚĂŐĞ�ĂŶĚ�ŝƚ�ŝƐ�ƌĞĐŽŵŵĞŶĚĞĚ�ƚŚĂƚ�ĨƵƌƚŚĞƌ�ĞīŽƌƚ�ŝƐ�ĂƉƉůŝĞĚ�
to this area to assess the impact on the LOM Schedule and in turŶ�ƚŚĞ�ĐĂƐŚŇŽǁ͘ 
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8 Glossary 
&Žƌ�ĨƵƌƚŚĞƌ�ŝŶĨŽƌŵĂƟŽn on technical terms used in this report please refer to internet sources such as͗ 
• Wikipedia (www.wikipedia.org) 
• Mindat (www.mindat.org) 
• The SEC Glossary of Mining Terms 

(ǁǁǁ͘ƐĞĐ͘ŐŽǀͬ�ƌĐŚŝǀĞƐͬĞĚŐĂƌͬĚĂƚĂͬϣϣϨϧϩϪϢͬϢϢϢϣϣϨϧϩϪϢϢϥϢϢϢϢϢϣͬŐůŽƐƐĂƌǇ͘Śƚŵ) 
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9 Abbreviations and Units of Measurement  
й� percent 
° degrees 
°C degrees Celsius 
3D three-dimensional 
A$ Australian dollars 
AC aircore 
ACH ACH Minerals 
AFO Albany-Fraser Orogen 
Ag silver 
AIG Australian Institute of Geoscientists 
AISC all-in sustaining cost 
ALS ALS Laboratory Services 
Amoco Amoco Minerals Australia 
ASIC Australian Securities and Investments Commission 
ASTER Advanced Spaceborne Thermal Emission and Reflectance Radiometer 
ASX �ƵƐƚƌĂůŝĂŶ�^ĞĐƵƌŝƚŝĞƐ��ǆĐŚĂŶŐĞ 
Au  gold 
AusIMM Australasian Institute of Mining and Metallurgy 
bcm bank cubic metre 
BIF banded iron formation 
BLEG ďƵůŬ�ůĞĂĐŚ�ĞǆƚƌĂctable gold 
BOCO ďĂƐĞ�ŽĨ�ĐŽŵƉůĞƚĞ�ŽǆŝĚĂƚŝŽŶ 
CIP carbon-in-pulp 
cm centimetre(s) 
CNsolCu cyanide soluble copper 
CSA Global CSA Global Pty Ltd 
Cu copper 
Cube Consulting Cube Consulting Pty Ltd 
DMIRS Department of Mines, Industry Regulation and Safety 
EM electromagnetic(s) 
FEED front-end engineering design 
FRNP Fitzgerald River National Park 
FS Feasibility Study 
g gram(s) 
Greenstone Greenstone Resources NL 
GRES GR Engineering Services 
g/t grams per tonne 
Glengarry Glengarry Mining 
Glengold Glengold Holdings 
Green Geotechnical Green Geotechnical Pty Ltd 
ha hectares 
Homestake Homestake Gold Australia 
IBRA Interim Biogeographic Regionalisation for Australia 
ICI ICI Australia 
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ID0 inverse distance to the power of zero 
IP induced polarisation 
IPO initial public offering 
IRR internal rate of return 
ITAR Independent Technical Assessment Report 
JORC Code  Australasian Code for Reporting of Mineral Resources and Ore Reserves 
JP Jerdacuttup Project 
kg kilogram(s) 
kg/t kilograms per tonne 
km, km2 kilometre(s), square kilometre(s) 
koz kilo-ounces 
kt kilo-tonnes 
kWh kilowatt hour 
L litre(s) 
L/s litres per second 
LHD load-haul-dump 
LiO2 ůŝƚŚŝƵŵ�ŽǆŝĚĞ�;Žƌ�ůŝƚŚŝĂͿ 
LOM life of mine 
LOMP Life of Mine Plan 
LWIR longwave infrared 
m, m2, m3  metre(s), square metres, cubic metres 
M million(s) 
Martin Warren J. Martin 
Medallion Medallion Metals Limited 
mg milligram(s) 
mg/L milligrams per litre 
Mining Plus Mining Plus Pty Ltd 
mm millimetres 
MMI mobile metal ion 
MPI Mining Project Investors Pty Ltd 
Mt million tonnes 
NaCN sodium cyanide 
Newmont Newmont Pty Ltd 
NGM Norseman Gold Mines 
NPV net present value 
Outokumpu OutokuŵƉƵ��ǆƉůŽƌĂƚŝŽŶ��ƵƐƚƌĂůŝĂ�WƚǇ�>ƚĚ 
oz ounce(s) 
Pb lead 
Phillips River Mining Phillips River Mining Limited 
ppb parts per billion 
ppm parts per million 
PMI Pickands Mather International 
QAQC quality assurance/quality control 
RAB rotary air blast 
RCP reverse circulation 
RCM Ravensthorpe Copper Mines NL 
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REE rare earth elements 
RGP Ravensthorpe Gold Project 
SAG semi-autogenous grinding 
SEDEX ƐĞĚŝŵĞŶƚĂƌǇ�ĞǆŚĂůĂƚŝǀĞ 
SGC Southern Geoscience Consultants 
SMU selective mining unit 
SWIR shortwave infrared 
t tonne(s) 
Tectonic Tectonic Resources NL 
TEM transient electromagnetic 
TMI total magnetic intensity 
tpa tonnes per annum 
VMS volcanogenic massive sulphide 
VNIR visible and near infrared 
VRA vertical rate of advance 
VTEM versatile time domain electromagnetic 
Zn zinc  
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Appendix A Drill Collar Listings
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Kundip mining centre  
;�Ƶ�хϭ͘ϬŐͬƚ�ĂŶĚͬŽƌ��Ƶ�хϳϬϬϬƉƉŵ͘�DĂǆŝŵƵŵ�ŝŶƚĞƌŶĂů�ĚŝůƵƟŽŶ�Ϯ͘ϬŵͿ 

 

2017 

Hole ID Hole Type Max Depth Dip  Azimuth Grid ID Easting Northing RL Intercept Deposit 
DD17KP860 DDH 200.1 -60 355 MGA94_51 240892 6269199 165  Flag 
DD17KP861 DDH 140.9 -60 355 MGA94_51 240133.998 6270275.005 165.67 Ϯ͘ϲŵ�Λ�ϵ͘ϵϱ�Őͬƚ��Ƶ�ĂŶĚ�ϭ͘Ϯϰй��Ƶ�ĨƌŽŵ�ϱϬŵ Kaolin 

         ϭŵ�Λ�ϭϯ͘ϵϱŐͬƚ��Ƶ͕�ϭϴ͘ϭŐͬƚ��Ő͕�Ϯ͘ϲϮй Cu from 114.75m Kaolin 

DD17KP862 DDH 78.7 -70 355 MGA94_51 240162.001 6270351.999 173.1 6m @ 8.50 g/t Au from 22m  Kaolin 
DD17KP863 DDH 125 -60 355 MGA94_51 240246.001 6270330.004 166.88 ϱ͘ϯŵ�Λ�ϵ͘ϱϭ�Őͬƚ��Ƶ�ĂŶĚ�Ϭ͘ϵϵй��Ƶ�ĨƌŽŵ�ϲϵ͘ϴŵ� Kaolin 
DD17KP864 DDH 102.5 -60 335 MGA94_51 240319.002 6270484.002 185.4 Ϯ͘ϯŵ�Λ�ϭϰ͘ϰϵ�Őͬƚ��Ƶ�ĂŶĚ�ϯ͘ϳϱй��Ƶ�ĨƌŽŵ�ϲϬ͘ϭŵ� Kaolin 
DD17KP865 DDH 57 -60 335 MGA94_51 240327 6270555.998 185.31 Ϭ͘ϯŵ�Λ�ϯϴ͘ϭŐͬƚ��Ƶ͕�ϯ͘ϯϳŐͬƚ��Ƶ͕�Ϯ͘ϭϵй��Ƶ�ĨƌŽŵ�ϯϬŵ Kaolin 
DD17KP866 DDH 239.8 -60 350 MGA94_51 240737 6269140 160  Flag 
DD17KP867 DDH 249.5 -65 102 MGA94_51 240122 6269899 152 0.5m @ 8.57g/t Au from 23m Harbour View 

         ϭ͘Ϯŵ�Λ�ϭ͘ϬϭŐͬƚ��Ƶ͕�ϭϳ͘ϰϯŐͬƚ��Ő͕�ϭ͘Ϯϯй��Ƶ�ĨƌŽŵ�ϭϯϰ͘ϳŵ Harbour View 
DD17KP868 DDH 122.3 -80 030 MGA94_51 240560.003 6270584.002 194.35 0.4m @ 19.85 g/t Au, ϭϰ͘ϵŐͬƚ��Ő͕�Ϯ͘ϲϳй��Ƶ�ĨƌŽŵ�ϳϲ͘ϰϴŵ Kaolin 

         Ϭ͘ϲϳŵ�Λ�ϰϬ͘ϲ�Őͬƚ��Ƶ͕�ϯϮŐͬƚ��Ő͕�Ϯ͘ϲй��Ƶ�ĨƌŽŵ�ϴϴ͘ϲϯŵ Kaolin 
         Ϭ͘ϯŵ�Λ�ϯϭ͘ϱŐͬƚ��Ƶ͕�Ϭ͘ϳϳй��Ƶ�ĨƌŽŵ�ϵϯ͘ϴϱŵ Kaolin 

DD17KP869 DDH 111.4 -70 125 MGA94_51 240542.002 6270640 198.35 1.5m @ 6.09 g/t Au from 28.5m Kaolin 
DD17KP870 DDH 75.5 -60 290 MGA94_51 240656.001 6270680.002 199.33 ϳ͘ϱŵ�Λ�ϵ͘ϭϴ�Őͬƚ��Ƶ͕�ϰ͘ϱϴŐͬƚ��Ő͕�Ϭ͘Ϯϴй��Ƶ�ĨƌŽŵ�ϰϰ͘ϱŵ Kaolin 

         0.3m @ 17.65g/t Au from 61.06m Kaolin 
DD17KP871 DDH 82.1 -50 280 MGA94_51 240722.001 6270684.001 197.87  Kaolin 
DD17KP872 DDH 121.1 -50 170 MGA94_51 240560.003 6270746.999 203.35  Kaolin 
DD17KP873 DDH 219.1 -60 100 MGA94_51 240137 6269937 160 ϱ͘ϯŵ�Λ�ϭϳ͘ϬϴŐͬƚ��Ƶ͕�ϮϭŐͬƚ��Ő͕�ϳ͘Ϯϲй��Ƶ�ĨƌŽŵ�ϭϰϳ͘ϲϮ Harbour View 

         2.53m @ ϭϭ͘ϵϴŐͬƚ��ƚ͕�ϰ͘ϲϮŐͬƚ��Ő͕�ϭ͘ϲϲй��Ƶ�ĨƌŽŵ�ϭϱϲ͘ϬϮŵ Harbour View 
 

2018 

Hole ID Hole Type Max Depth Dip  Azimuth Grid ID Easting Northing RL Intercept Deposit 
DD18KP880 RCDD 164.8 -60 102 MGA94_51 240327 6270106 166.33 ϭ͘ϲϯŵ�Λ�ϭϲ͘ϳϵŐͬƚ��Ƶ͕�ϯ͘ϰϵй�Cu, 54.67g/t Ag and Ϭ͘ϭϱй��Ž�ĨƌŽŵ�ϭϬϮ͘ϮϬŵ.  Harbour View 
DD18KP881 RCDD 78 -60 102 MGA94_51 240123.495 6270058.153 153 Diamond core tail not completed. Harbour View 
DD18KP882 RCDD 330.4 -60 102 MGA94_51 240046.132 6269946.915 153 1.29m @ 0.40g/t Au, 1.ϭϳй��Ƶ�ĂŶĚ�ϭϯ͘ϭϭŐͬƚ��Ő�ĨƌŽŵ�Ϯϱϴ͘ϰϯŵ Harbour View 

         Ϭ͘ϯϬŵ�Λ�Ϯ͘ϯϴŐͬƚ��Ƶ͕�ϭ͘Ϭϭй��Ƶ͕�ϴ͘ϲϯŐͬƚ��Ő�ĨƌŽŵ�ϮϲϮ͘ϴϱŵ. Harbour View 
DD18KP883 RCDD 200.5 -60 102 MGA94_51 239976.121 6269652.381 155 Ϯŵ�Λ�ϯ͘ϱϮŐͬƚ��Ƶ�ĂŶĚ�ϭ͘ϭй��Ƶ�ĂŶĚ�ϭ͘Ϯϴ�Őͬƚ��Ő from 17.0m. Harbour View 

         Ϭ͘ϰϯŵ�Λ�ϭϴ͘ϰϬŐͬƚ��Ƶ͕�ϰ͘ϰϳй��Ƶ͕�ϯϭ͘ϭϲŐͬƚ��Ő�ĨƌŽŵ�ϭϳϬ͘ϰϯŵ. Harbour View 
DD18KP884 RCDD 202.4 -60 102 MGA94_51 239946.257 6269608.582 154 ϰ͘ϯϮŵ�Λ�ϭ͘ϯϳŐͬƚ��Ƶ͕�ϭ͘ϴϰй��Ƶ�ĂŶĚ�Ϯϵ͘ϮϮŐͬƚ��Ő�ĨƌŽŵ�ϭϬϬ͘ϳϯŵ. Harbour View 

         1.75m @ 4.08g/t AƵ͕�ϭϳ͘ϵϰй��Ƶ�ĂŶĚ�ϰϬ͘ϰϬŐͬƚ��Ő�ĨƌŽŵ�ϭϳϯŵ. Harbour View 
         ϭ͘ϵϭŵ�Λ�ϳ͘ϮϯŐͬƚ��Ƶ͕�ϲ͘ϳϲй��Ƶ�ĂŶĚ�ϱϱ͘ϭϴŐͬƚ��Ő�ĨƌŽŵ�ϭϴϯ͘ϴϮŵ. Harbour View 

DD18KP885 RCDD 177.4 -60 102 MGA94_51 239955.872 6269556.019 153 ϭ͘Ϯϱŵ�Λ�Ϭ͘ϴϲŐͬƚ��Ƶ͕�ϭ͘Ϯϴй��Ƶ�ĂŶĚ�27.99g/t Ag from 125.31m. Harbour View 
         ϭ͘ϵϴŵ�Λ�ϭϱ͘ϯϴŐͬƚ��Ƶ͕�Ϯ͘ϭϴй��Ƶ�ĂŶĚ�ϭϴ͘ϯϴŐͬƚ��Ő�ĨƌŽŵ�ϭϯϯ͘ϳϱŵ. Harbour View 

DD18KP886 RCDD 233.6 -60 102 MGA94_51 239900.435 6269516.095 150 Ϯ͘ϱϬŵ�Λ�ϭ͘ϬϮŐͬƚ��Ƶ͕�Ϭ͘ϯϬй��Ƶ�ĂŶĚ�ϭ͘ϵϮŐͬƚ��Ő�ĨƌŽŵ�ϭϳϲ͘ϴϬŵ. Harbour View 
         0.80ŵ�Λ�Ϯ͘ϮϬŐͬƚ��Ƶ͕�ϭ͘ϰϵй��Ƶ�ĂŶĚ�ϰ͘ϰϲŐͬƚ��Ő�ĨƌŽŵ�ϭϴϱ͘Ϭŵ. Harbour View 

DD18KP887 RCDD 78 -60 102 MGA94_51 239968.59 6269449.364 159 2m @ 4.29 g/t Au from 67m. Harbour View 
DD18KP898 RCDD 156.28 -60 351 MGA94_51 240258.776 6269066.814 149.41 0.30m @ 0.21g/t �Ƶ͕�Ϭ͘Ϯϳй��Ƶ�ĂŶĚ�ϰ͘ϯϯŐͬƚ��Ő�ĨƌŽŵ�ϭϯϬ͘ϰϬŵ. Flag 
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DD18KP899 RCDD 179.8 -60 351 MGA94_51 240263.424 6269025.25 148.47 ϭ͘ϭϬŵ�Λ�ϵ͘ϴϴŐͬƚ��Ƶ͕�Ϭ͘ϵϱй��Ƶ�ĂŶĚ�ϭϰ͘ϯϰŐͬƚ��Ő�ĨƌŽŵ�ϭϲϬ͘ϱϬŵ. Flag 
DD18KP900 RCDD 200.2 -60 351 MGA94_51 240303.572 6269026.848 149.07 No significant assay recorded. Flag 
DD18KP901 RCDD 150.42 -60 351 MGA94_51 240210.955 6269056.225 147.61 Ϭ͘ϯϬŵ�Λ�ϵ͘ϳϯŐͬƚ��Ƶ͕�Ϭ͘ϮϬй��Ƶ�ĂŶĚ�ϴ͘ϴϬŐͬƚ��Ő�ĨƌŽŵ�ϭϯϭ͘ϯϲŵ. Flag 
DD18KP902 RCDD 131.1 -60 351 MGA94_51 240296.215 6269113.364 149.74 2.71m @ 5.03g/t Au, 2.ϱϬй��Ƶ�ĂŶĚ�ϭϳ͘ϴϵŐͬƚ��Ő�ĨƌŽŵ�ϵϱ͘ϯϯŵ. Flag 

         Ϯ͘ϱϱŵ�Λ�Ϭ͘ϱϵŐͬƚ��Ƶ͕�Ϭ͘ϭϴй��Ƶ�ĂŶĚ�Ϭ͘ϳϱŐͬƚ��Ő�ĨƌŽŵ�ϭϬϭ͘ϯϴŵ. Flag 
         ϯ͘Ϭϳŵ�Λ�ϭϲ͘ϬϯŐͬƚ��Ƶ͕�ϭ͘ϵϳй��Ƶ�ĂŶĚ�ϭϬ͘ϯϲŐͬƚ��Ő�ĨƌŽŵ�ϭϬϳ͘ϱϭŵ. Flag 

DD18KP903 RCDD 100 -60 351 MGA94_51 240626.672 6269068.415 158.98 Tail abandoned. Flag 
DD18KP904 RCDD 220.8 -60 351 MGA94_51 240671.239 6269167.047 165.56 Ϭ͘ϳϯŵ�Λ�ϭ͘ϮϮŐͬƚ��Ƶ͕�Ϭ͘ϴϰй��Ƶ�ĂŶĚ�ϭϭ͘ϭϵŐͬƚ��Ő�ĨƌŽŵ�ϭϳϴ͘ϯϮŵ. Flag 
DD18KP905 RCDD 135.37 -60 351 MGA94_51 240352.326 6269128.065 154.36 Ϭ͘ϯϯŵ�Λ�ϭ͘ϴϰŐͬƚ��Ƶ͕�ϭ͘ϰϵй��u and 21.67g/t Ag from 121.0m. Flag 
RC18KP874 RCP 138 -60 102 MGA94_51 240358.953 6270126.716 171 1m @ 1.12g/t Au from 118m. Harbour View 
RC18KP875 RCP 138 -60 102 MGA94_51 240321.061 6270077.05 166.87 Ϯŵ�Λ�ϭϵ͘ϳϯŐͬƚ��Ƶ͕�ϭ͘Ϭй��Ƶ�ĂŶĚ�ϵ͘ϱϴŐͬƚ��Ő�ĨƌŽŵ�ϭϮϰŵ.  Harbour View 
RC18KP876 RCP 40 -60 102 MGA94_51 240070.707 6269601.506 156 2m @ 0.64g/t Au from 0m. Harbour View 
RC18KP877 RCP 40 -60 102 MGA94_51 240055.182 6269555.933 156 Ϯŵ�Λ�ϭ͘ϭϱŐͬƚ��Ƶ�ĨƌŽŵ�ϭϲŵ�ĂŶĚ�ϭϬŵ�Λ�Ϭ͘ϰϭй��Ƶ�ĨƌŽŵ�ϭϰŵ͘ Harbour View 
RC18KP878 RCP 40 -60 102 MGA94_51 240142.974 6269696.58 159.61 No significant assay recorded. Harbour View 
RC18KP879 RCP 40 -60 102 MGA94_51 240120.336 6269649.712 158 No significant assay recorded. Harbour View 
RC18KP888 RCP 102 -60 351 MGA94_51 240057.806 6269182.782 144.66 No significant assay recorded. Union Station 
RC18KP889 RCP 108 -60 351 MGA94_51 240018.981 6269178.971 147.29 No significant assay recorded. Union Station 
RC18KP890 RCP 109 -60 351 MGA94_51 240106.476 6269143.128 139.9 No significant assay recorded. Flag 
RC18KP891 RCP 84 -60 351 MGA94_51 240056.447 6269224.16 149.46 1m @ 0.55g/t Au from 63m.  Union Station 
RC18KP892 RCP 78 -60 351 MGA94_51 240017.105 6269218.406 150.17 No significant assay recorded.  Union Station 
RC18KP893 RCP 72 -60 351 MGA94_51 240596.236 6269289.072 165.19 4m @ 0.83g/t Au from 22.0m, including 1m @ 2.14g/t Au from 25m. Flag 
RC18KP894 RCP 66 -60 351 MGA94_51 240533.187 6269275.495 158.92 No significant assay recorded. Flag 
RC18KP895 RCP 66 -60 351 MGA94_51 240622.101 6269296.57 166.6 No significant assay recorded. Flag 
RC18KP896 RCP 125 -60 351 MGA94_51 240258.958 6269105.494 148.42 ϭŵ�Λ�ϭ͘ϴϭͬƚ��Ƶ�ĂŶĚ�Ϭ͘ϯϱй��Ƶ�ĂŶĚ�ϯ͘ϱϬŐͬƚ��Ő�ĨƌŽŵ�ϭϬϰŵ. Flag 

         ϭ͘Ϭŵ�Λ�ϭ͘ϬϮŐͬƚ��Ƶ͕�Ϭ͘Ϯϰй��Ƶ�ĂŶĚ�Ϯ͘ϰϱŐͬƚ��Ő�ĨƌŽŵ�ϭϭϯ͘Ϭŵ. Flag 
RC18KP897 RCP 115 -60 351 MGA94_51 240201.815 6269101.381 147.62 1m @ 1.56g/t Au and Ϭ͘Ϯϰй��Ƶ�ĂŶĚ�ϭ͘ϮϰŐͬƚ��Ő�ĨƌŽŵ�ϵϯŵ. Flag 

         Ϯŵ�Λ�ϳ͘Ϯϳͬƚ��Ƶ�ĂŶĚ�ϭ͘ϯϰй��Ƶ�ĂŶĚ�ϴ͘ϰϲŐͬƚ��Ő�ĨƌŽŵ�ϵϴŵ. Flag 
RC18KP906 RCP 90 -60 285 MGA94_51 239570 6269412 144 1m @ 1.07 g/t Au from 52m.  

RC18KP907 RCP 96 -60 106 MGA94_51 239490 6269430 156 1m @ 0.55 g/t Au from 67m.  

RC18KP908 RCP 126 -60 270 MGA94_51 240631 6269727 170 No significant assay recorded.  

RC18KP909 RCP 78 -60 92 MGA94_51 240411 6269743 159 8m @ 0.46 g/t Au from 17m.  

RC18KP910 RCP 70 -60  MGA94_51 240367 6269741 158 12m @ 0.49 g/t Au from 16m.  
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Ariel Area 
;�Ƶ�ŝŶƚĞƌƐĞĐƟŽŶƐ�ǁŝƚŚ�хϭŵ�Λ�хϬ͘ϱŐͬƚ��ƵͿ 

2018 

Hole ID Hole Type Max Depth Dip Azimuth Grid ID Easting Northing RL Intercept Prospect 
AC18AP001 AC 6 -60 052 MGA94_51 238872.9848 6271762.461 162.11 1m @ 3.41 g/t Au, 980ppm Cu from 4m Ariel 
AC18AP002 AC 4 -60 052 MGA94_51 238897.0408 6271785.762 159.13 NSI Ariel 
AC18AP003 AC 14 -60 052 MGA94_51 238921.4206 6271807.407 157.11 NSI Ariel 
AC18AP004 AC 28 -60 052 MGA94_51 238948.7666 6271825.803 154.53 NSI Ariel 
AC18AP005 AC 25 -60 052 MGA94_51 238981.1187 6271854.658 156.43 NSI Ariel 
AC18AP006 AC 19 -60 052 MGA94_51 239019.7645 6271891.011 161.41 4m @ 0.58 g/t Au from 4m Ariel 
AC18AP012 AC 50 -60 052 MGA94_51 238740.8013 6271929.251 170.92 NSI Ariel 
AC18AP013 AC 67 -60 052 MGA94_51 238770.9311 6271954.494 160.01 NSI Ariel 
AC18AP014 AC 25 -60 052 MGA94_51 238795.6811 6271969.378 168.08 NSI Ariel 
AC18AP015 AC 26 -60 052 MGA94_51 238829.8139 6271997.617 166.81 NSI Ariel 
AC18AP016 AC 47 -60 052 MGA94_51 238861.2286 6272020.008 163 NSI Ariel 
AC18AP017 AC 45 -60 052 MGA94_51 238892.3571 6272039.284 163.23 NSI Ariel 
AC18AP018 AC 38 -60 052 MGA94_51 238924.1563 6272068.014 163.06 2m @ 1.23 g/t Au, 443ppm Cu, 2.39 g/t Ag from 12m Ariel 
AC18AP019 AC 37 -60 052 MGA94_51 238965.517 6272103.553 162.46 NSI Ariel 
AC18AP020 AC 38 -60 052 MGA94_51 238985.0521 6272119.071 156.46 NSI Ariel 
AC18AP021 AC 43 -60 052 MGA94_51 239019.411 6272156.084 154.76 NSI Ariel 
AC18AP023 AC 61 -60 052 MGA94_51 238678.6409 6272125.369 175.49 NSI Ariel 
AC18AP024 AC 49 -60 052 MGA94_51 238701.6741 6272148.754 178.6 NSI Ariel 
AC18AP025 AC 38 -60 052 MGA94_51 238732.098 6272173.45 171.95 NSI Ariel 
AC18AP026 AC 44 -60 052 MGA94_51 238764.0636 6272206.292 172.99 NSI Ariel 
AC18AP027 AC 44 -60 052 MGA94_51 238792.2122 6272225.931 166.11 NSI Ariel 
AC18AP028 AC 54 -60 052 MGA94_51 238828.924 6272248.134 164.09 1m @ 0.93 g/t Au from 39m Ariel 
AC18AP029 AC 57 -60 052 MGA94_51 238864.6087 6272273.972 160.87 1m @ 0.57 g/t Au, 2.76 g/t Ag from 18m Ariel 
AC18AP030 AC 56 -60 052 MGA94_51 238888.8819 6272296.169 160.28 NSI Ariel 
AC18AP031 AC 50 -60 052 MGA94_51 238916.6277 6272323.789 156.85 NSI Ariel 
AC18AP032 AC 37 -60 052 MGA94_51 238502.4937 6272232.678 166.58 NSI Ariel 
AC18AP033 AC 29 -60 052 MGA94_51 238522.0614 6272257.19 171.45 NSI Ariel 
AC18AP034 AC 36 -60 052 MGA94_51 238544.1167 6272278.994 168.29 1m @ 0.95 g/t Au from 8m Ariel 
AC18AP035 AC 30 -60 052 MGA94_51 238575.3815 6272303.492 166.9 NSI Ariel 
AC18AP036 AC 35 -60 052 MGA94_51 238607.0146 6272328.111 166.09 NSI Ariel 
AC18AP037 AC 38 -60 052 MGA94_51 238646.6473 6272358.942 165.07 1m @ 2.65 g/t Au from 9m Ariel 

AC18AP038 
AC 57 -60 052 MGA94_51 238674.7719 6272389.681 164.08 1m @ 2.06 g/t Au from 10m Ariel 

        2m @ 1.93 g/t Au from 22m   
        1m @ 1.14 g/t Au from 27m  

AC18AP039 AC 45 -60 052 MGA94_51 238702.3048 6272408.082 160.17 1m @ 1.16 g/t Au from 19m Ariel 
AC18AP040 AC 34 -60 052 MGA94_51 238736.7174 6272426.116 165.14 5m @ 1.6 g/t Au, 0.66 g/t Ag from 17m Ariel 
AC18AP041 AC 29 -60 052 MGA94_51 238763.6536 6272449.385 162.48 1m @ 1.46 g/t Au from 18m Ariel 
AC18AP042 AC 27 -60 052 MGA94_51 238799.4256 6272485.66 168.27 NSI Ariel 
AC18AP043 AC 22 -60 052 MGA94_51 238369.6766 6272378.023 178.05 NSI Ariel 
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AC18AP044 AC 32 -60 052 MGA94_51 238400.9255 6272396.304 177.29 NSI Ariel 
AC18AP045 AC 33 -60 052 MGA94_51 238437.6089 6272422.949 173.04 NSI Ariel 
AC18AP046 AC 38 -60 052 MGA94_51 238461.1043 6272443.016 174.14 NSI Ariel 
AC18AP047 AC 30 -60 052 MGA94_51 238490.7313 6272462.918 166.03 3m @ 0.91 g/t Au, 759ppm Cu and 0.88 g/t Ag Ariel 
AC18AP048 AC 50 -60 052 MGA94_51 238535.6284 6272501.553 171.07 4m @ 1.22 g/t Au from 6m Ariel 
AC18AP049 AC 45 -60 052 MGA94_51 238562.4081 6272527.149 181.09 NSI Ariel 
AC18AP050 AC 37 -60 052 MGA94_51 238595.6412 6272547.593 169.2 NSI Ariel 
AC18AP051 AC 32 -60 052 MGA94_51 238622.4575 6272571.859 170.46 1m @ 1.36 g/t Au, 1930ppm Cu and 2 g/t Ag from 24m Ariel 
AC18AP052 AC 29 -60 052 MGA94_51 238647.5689 6272593.968 169.3 1m @ 0.55 g/t Au, 982ppm Cu and 0.5 g/t Ag from 19m Ariel 
AC18AP053 AC 26 -60 052 MGA94_51 238682.0314 6272616.998 163.8 1m @ 0.53 g/t Au, 1370ppm Cu and 0.52 g/t Ag from 16m Ariel 
AC18AP053         1m @ 0.5 g/t Au from 25m Ariel 

 

Tripod-Theo Area 
(>1m >500ppm Zn, and/or 500ppm Pb and/or 500ppm Cu and 1 g/t Ag) 

Year Hole ID Hole Type Max Depth Dip Azimuth Grid ID Easting Northing RL Intercept Prospect 

2018 

AC19TP001 AC 50 -60 268 MGA94_51 241107.36 6262365.83 93.81 NSI Tripod-Theo 
AC19TP002 AC 50 -60 268 MGA94_51 241262.89 6262372.04 92.68 NSI Tripod-Theo 
AC19TP003 AC 43 -60 268 MGA94_51 241363.29 6262376.43 92.56 3m @ 958ppm Zn, 1.28 g/t Ag from 35m Tripod-Theo 
AC19TP004 AC 42 -60 268 MGA94_51 241461.3967 6262379.973 92.56 NSI Tripod-Theo 
AC19TP005 AC 50 -60 268 MGA94_51 241561.15 6262380.898 96.558 1m @ 567ppm Zn from 41m Tripod-Theo 

         1m @ 1.2 g/t Ag from 46m Tripod-Theo 
AC19TP006 AC 23 -60 268 MGA94_51 241662.6815 6262384.645 93.86 NSI Tripod-Theo 
AC19TP007 AC 25 -60 268 MGA94_51 241760.3302 6262387.953 93.054 NSI Tripod-Theo 
AC19TP008 AC 26 -60 268 MGA94_51 241862.8096 6262387.506 94.256 NSI Tripod-Theo 
AC19TP009 AC 45 -60 268 MGA94_51 241963.9793 6262390.907 92.791 4m @ 648ppm Pb from 41m Tripod-Theo 
AC19TP010 AC 54 -60 268 MGA94_51 242062.4648 6262394.123 97.965 NSI Tripod-Theo 
AC19TP011 AC 50 -60 268 MGA94_51 242161.306 6262397.904 96.218 6m @ 868ppm Zn from 29m Tripod-Theo 

         1m @ 1270ppm Zn from 43m Tripod-Theo 
AC19TP012 AC 54 -60 268 MGA94_51 242261.1724 6262401.488 100.05 1m @ 558ppm Zn from 43m Tripod-Theo 
AC19TP013 AC 45 -60 268 MGA94_51 242363.1372 6262402.909 89.586 NSI Tripod-Theo 
AC19TP014 AC 45 -60 268 MGA94_51 242460.9292 6262404.326 91.318 21m @ 758ppm Zn from 24m Tripod-Theo 
AC19TP015 AC 49 -60 268 MGA94_51 242562.5292 6262408.954 92.851 1m @ 1480ppm Zn from 40m Tripod-Theo 
AC19TP016 AC 51 -60 268 MGA94_51 242660.62 6262413.041 97.822 NSI Tripod-Theo 
AC19TP017 AC 51 -60 268 MGA94_51 242758.5643 6262415.681 100.697 NSI Tripod-Theo 
AC19TP018 AC 50 -60 268 MGA94_51 242859.2316 6262417.061 99.555 NSI Tripod-Theo 
AC19TP019 AC 34 -60 268 MGA94_51 242960.159 6262419.113 99.216 NSI Tripod-Theo 
AC19TP020 AC 49 -60 268 MGA94_51 243061.2805 6262420.836 98.557 NSI Tripod-Theo 
AC19TP021 AC 51 -60 268 MGA94_51 243161.1378 6262424.744 101 NSI Tripod-Theo 
AC19TP022 AC 50 -60 268 MGA94_51 243255.0418 6262450.026 101 NSI Tripod-Theo 
AC19TP023 AC 6 -60 268 MGA94_51 243361.9036 6262421.041 101 NSI Tripod-Theo 
AC19TP024 AC 1 -60 268 MGA94_51 243459.31 6262429.876 101.459 NSI Tripod-Theo 



MEDALLION METALS LIMITED  
Technical Review – Ravensthorpe Gold and Jerdacuttup Projects 
  
 

 
CSA GloďĂů�ZĞƉŽƌƚ�ζ͗�R282.2020 102 

Year Hole ID Hole Type Max Depth Dip Azimuth Grid ID Easting Northing RL Intercept Prospect 
AC19TP025 AC 3 -60 268 MGA94_51 243559.6393 6262433.459 102.452 NSI Tripod-Theo 
AC19TP026 AC 23 -60 268 MGA94_51 243662.411 6262439.327 106.381 NSI Tripod-Theo 
AC19TP027 AC 16 -60 268 MGA94_51 243809.0234 6262442.486 98.543 NSI Tripod-Theo 
AC19TP028 AC 9 -60 268 MGA94_51 243960.5261 6262446.55 97.27 NSI Tripod-Theo 
AC19TP029 AC 10 -60 268 MGA94_51 244111.5355 6262451.709 91.073 NSI Tripod-Theo 
AC19TP030 AC 12 -60 268 MGA94_51 243872.1389 6263204.217 104.54 NSI Tripod-Theo 
AC19TP031 AC 18 -60 268 MGA94_51 243688.4887 6263198.512 108.339 NSI Tripod-Theo 
AC19TP032 AC 50 -60 268 MGA94_51 243455.9031 6263195.153 109.162 NSI Tripod-Theo 
AC19TP033 AC 29 -60 268 MGA94_51 243277.5648 6263191.914 105.194 NSI Tripod-Theo 
AC19TP034 AC 43 -60 268 MGA94_51 243076.1574 6263184.388 103.83 NSI Tripod-Theo 
AC19TP035 AC 72 -60 268 MGA94_51 242777.0071 6263173.337 106.273 2m @ 523ppm Zn from 65m Tripod-Theo 
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Appendix B Exploration Results JORC Code Table 1 

 



MEDALLION METALS LIMITED  
Technical Review – Ravensthorpe Gold and Jerdacuttup Projects 
  
 

 
CSA GloďĂů�ZĞƉŽƌƚ�ζ͗�R282.2020 104 

Section 1: Sampling Techniques and Data 

Criteria Commentary 

Sampling techniques Kundip mining centre 
,ŝƐƚŽƌŝĐĂů�ĞǆƉůŽƌĂƟŽŶ�Ăƚ�<ƵŶĚŝƉ�ƉƌŝŽƌ�ƚŽ�ϭϵϵϳ�included RCP, DIAMOND CORE, Underground diamond core drill holes (UGDD), Aircore (AC), Percussion Rotary Air Blast (RAB) and 
Vacuum drill holes for a combined total of 1,640 drill holes for 59,901m. ACH has completed a full database ǀĂůŝĚĂƟŽŶ�ŽŶ�ƚŚĞ�ŶĂƚƵƌĞ�ĂŶĚ�ƋƵĂůŝƚǇ of the sampling undertaken and 
ŚĂƐ�ĚĞƚĞƌŵŝŶĞĚ�ƚŚĂƚ�ƚŚĞƌĞ�ŝƐ�Ă�ůĂĐŬ�ŽĨ�ĚĞƚĂŝůĞĚ�ŝŶĨŽƌŵĂƟŽŶ�ĂǀĂŝůĂďůĞ�ƉĞƌƚĂŝŶŝŶŐ�ƚŽ�ƚŚĞ�ĞƋƵŝƉŵĞŶƚ�ƵƐĞĚ͕�ŽƌŝĞŶƚĂƟŽŶ�ŵĞƚŚŽĚƐ͕�sample techniques, sample sizes, sample 
ƉƌĞƉĂƌĂƟŽŶ�ĂŶĚ�ĂƐƐĂǇŝŶŐ�ŵĞƚŚŽĚŽůŽŐŝĞƐ�ƵƟůŝƐĞĚ�ƚŽ�ŐĞŶĞƌĂƚĞ these datasets. Downhole surveying of the drilling where documented has been undertaken using Eastman single. 
Drilling completed during 1997 and 2016 at Kundip was completed by Tectonic Resources (TTR) and Silver Lake Resources (SLR), they followed protocols and QAQC procedures as 
ƉĞƌ�ŝŶĚƵƐƚƌǇ�ďĞƐƚ�ƉƌĂĐƟĐĞ�Ăƚ�ƚŚĞ�ƟŵĞ͘��ƌŝůů�ŚŽůĞƐ�ǁĞƌĞ�ƐĂŵƉůĞĚ�ƵƐŝŶŐ�ĚŝĂŵŽŶĚ�ĐŽƌĞ�Ěƌŝůů�ŚŽůĞƐ�;��Ϳ͕�ZĞǀĞƌƐĞ��ŝƌĐƵůĂƟŽŶ�;Z�P), for a total of 1,784 drill holes for 114,156.50m. 
Drilling has been completed on nominal spacing of ϰϬŵ�ǆ�ϮϬŵ�ƐƉĂĐŝŶŐƐ͘��ŽǁŶŚŽůĞ�ƐƵƌǀĞǇŝŶŐ�ŽĨ�ƚŚĞ�ĚƌŝůůŝŶŐ�ǁŚĞƌĞ�ĚŽĐƵŵĞŶƚĞĚ�ŚĂƐ�ďĞĞŶ�ƵŶĚĞƌƚĂŬĞŶ�ƵƐŝŶŐ��ĂƐƚŵĂŶ�ƐŝŶŐůĞ�ĂŶĚ�
REFLEX EZ-SHOT. 
In 2017 Medallion Metals Pty Ltd (formally ACH Minerals “ACH”) completed 14 diamond core drill holes for 1,945m. In 2018, ACH completed RCP (32 for 2,679.4m), DD (13 "tails" 
for 1,424.27m) and AC (77 for 3,745m). Diamond core holes were drilled predominantly with HQ/NQ with minor PQ. Sampling was gĞŽůŽŐŝĐĂůůǇ�ĚĞĮŶĞĚ�ĂŶĚ�ĨŽůůŽǁed protocols 
and QAQC procedures as per industry bĞƐƚ�ƉƌĂĐƟĐĞ͘��ŽǁŶŚŽůĞ�ƐƵƌǀĞǇŝŶŐ�ŽĨ�ƚŚĞ�ĚƌŝůůŝŶŐ�ŚĂƐ�ďĞĞŶ�ƵŶĚĞƌƚĂŬĞŶ�ƵƐŝŶŐ�Z�&>�y���z-SHOT and north seeking gyro tool. 
:ĞƌĚĂĐƵƩƵƉ 
�ǆƉůŽƌĂƟŽŶ�ĚƌŝůůŝŶŐ�Ăƚ�dƌŝůŽŐǇ͕�YƵĞĞŶ�^ŚĞďĂ�ĂŶĚ�ƌĞŐŝŽŶĂů�:ĞƌĚĂĐƵƩƵƉ�ƉƌŽƐpects was completed post 1996 by Homestake Gold of Australia (HGAL) and TTR. ACH has completed a 
ĨƵůů�ĚĂƚĂďĂƐĞ�ǀĂůŝĚĂƟŽŶ�ĨŽƌ�ĚƌŝůůŝŶŐ�ĐŽŵƉůĞƚĞĚ�Ăƚ�ƚŚĞ�dƌŝůŽŐǇ�ĚĞƉŽƐŝƚ�ĂŶĚ�ĚĞƚĞƌŵŝŶĞĚ�ƚŚĂƚ�ƐĂŵƉůŝŶŐ�ĂŶĚ�Y�Y��ƉƌŽƚŽĐŽůƐ�ĨŽůůŽǁĞĚ�ŝŶĚƵƐƚƌǇ�ďĞƐƚ�ƉƌĂĐƟĐĞ͘���ǀĂůŝĚĂƟŽŶ�ŽĨ�ƚŚĞ�
ƌĞŵĂŝŶŝŶŐ�ĚƌŝůůŝŶŐ�ŝŶ�ƚŚĞ�:ĞƌĚĂĐƵƩƵƉ Project is ongoing͘��ƌŝůů�ŚŽůĞƐ�ǁĞƌĞ�ƐĂŵƉůĞĚ�ƵƐŝŶŐ�ĚŝĂŵŽŶĚ�ĐŽƌĞ�Ěƌŝůů�ŚŽůĞƐ�;��Ϳ͕�ZĞǀĞƌƐĞ��ŝƌĐƵůĂƟŽŶ�;Z�WͿ͕��ŝƌcore (AC) and Percussion 
Rotary Air Blast (RAB) drill holes. A total of 439 drill holes for 43,235m were completed at Trilogy and 272 drill holes for 15,578m at Queen Sheba. Downhole surveying of the 
drilling where documented has been undertaken using Eastman single and REFLEX EZ-SHOT. 
Bandalup Pools Project  
Historical drilling by Outokumpu/MPI, HGAL, Anglo American (Anglo) and TTR comprises 5 DD holes for 865.7m, 26 RCP holes for 3,085.3m and 172 RAB holes for 7,603m. Sample 
type and methodology is considered appropriate though QAQC in unknown. Downhole surveying of the drilling where documented has been undertaken using Eastman single 
and REFLEX EZ-SHOT.  
RGP 
ZĞŐŝŽŶĂů�ĞǆƉůŽƌĂƟŽŶ�ĐŽŵƉƌŝƐĞƐ�Ă�ƚŽƚĂů�ŽĨ�ϱϴϬ�Z���ŚŽůĞƐ�ĨŽƌ�ϵ͕ϯϵϲŵ͕�ϱϮ����ŚŽůĞƐ�ĨŽƌ�ϭ͕ϵϯϭŵ͕�ϯϮϯ�Z�W�ŚŽůĞƐ�ĨŽƌ�Ϯϰ͕ϯϬϯ͘ϳϵŵ�ĂŶĚ�66 DD holes (including RCP pre-collars) for 
ϭϬ͕ϯϱϬ͘ϳϮŵ͘�^ĞǀĞƌĂů�ŐĞŶĞƌĂƟŽŶƐ�ŽĨ�ŚŝƐƚŽƌŝĐĂů�ĚƌŝůůŝŶŐ͕�ƌŽĐŬ�ĐŚŝƉ͕�ƐŽŝů sampling and XRF samples have been undertaken prior to ACH's involvement and have been obtained from 
ŽƉĞŶ�ĮůĞ�ƉƵďůŝĐ�ƌĞĐŽƌĚƐ͘� 
��,�ĂƌĞ�ƵŶĚĞƌƚĂŬŝŶŐ�Ă�ĨƵůů�ǀĂůŝĚĂƟŽŶ�ŽĨ�ƚŚĞ�ŶĂƚƵƌĞ�ĂŶĚ�ƋƵĂůŝƚǇ�ŽĨ�ƚŚĞ�ƐĂŵƉůŝŶŐ�ƵŶĚĞƌƚĂŬĞŶ͘��ƚ�ƚŚĞ�ƟŵĞ�ŽĨ�ǁƌŝƟŶŐ�ƐƵĐŚ�ŝŶĨŽƌmaƟŽŶ�ǁĂƐ�ŶŽƚ�ǇĞƚ available.  
Kundip 
Historical sampling used half-ĐŽƌĞ�;�Y�Θ�EYͿ�ŵĂƌŬĞĚ�ƵƉ�ĨŽƌ�ĂƐƐĂǇ�Ăƚ�Ă�ŵĂǆŝŵƵŵ�ŝŶƚĞƌǀĂů�ŽĨ�ϭŵ�ĐŽŶƐƚƌĂŝŶĞĚ�ďǇ�ŐĞŽůŽŐŝĐĂů�ďŽƵŶĚĂƌŝĞƐ͘�DŝŶŝŵƵŵ�ƐĂŵƉůĞƐ�фϯϬĐŵ�Ğǆist and there is 
Ă�ůĂĐŬ�ŽĨ�ĚĞƚĂŝůĞĚ�ŝŶĨŽƌŵĂƟŽŶ�ĂǀĂŝůĂďůĞ�ƉĞƌƚĂŝning to equipmeŶƚ�ƵƐĞĚ�ĂŶĚ�ŽƌŝĞŶƚĂƟŽŶ�ŵĞƚŚŽĚƐ�ĨŽƌ�ƐƚƌƵĐƚƵƌĂů�ĂŶĂůǇƐŝƐ͘� 
 
TTR - DD core (HQ & NQ) has been reconstructed and orientated in an angle iron cradle and structural readings obtained by either “Rocket Launcher” or Kenometer Core 
KƌŝĞŶƚĂƟŽŶ�ƚŽŽůƐ, logged geologŝĐĂůůǇ͕�ĂŶĚ�ŵĂƌŬĞĚ�ƵƉ�ĨŽƌ�ĂƐƐĂǇ�Ăƚ�Ă�ŵĂǆŝŵƵŵ�ƐĂŵƉůĞ�ŝŶƚĞƌǀĂů�ŽĨ�ϭŵ�ĐŽŶƐƚƌĂŝŶĞĚ�ďǇ�ŐĞŽůŽŐŝĐĂů�ďŽƵŶĚĂƌŝĞƐ͘��ƌŝůů�ĐŽƌĞ�ŝƐ�ƐĂŵƉůĞd from same side of 
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Criteria Commentary 
ĐŽƌĞ�ǁŚĞŶ�ĐƵƚ�ŝŶ�ŚĂůĨ�ďǇ�Ă�ĚŝĂŵŽŶĚ�ĐŽƌĞ�ƐĂǁ�ĂŶĚ�ŚĂůĨ�,Y�ĂŶĚ�EY�ĐŽƌĞ�ƐĂŵƉůĞƐ�ƐƵďŵŝƩĞĚ�ĨŽƌ�ĂƐƐĂǇ�analysis. All Diamond core is stored in industry standard core trays and racks 
and is labelled with the drill hole ID and core intervals.  
 
ACH - DD were drilled with PQ, HQ and NQ. All core is orientated, and structural readings obtained using a Kenometer �ŽƌĞ�KƌŝĞŶƚĂƟon tool, logged geologically, and marked up 
ĨŽƌ�ĂƐƐĂǇ�Ăƚ�Ă�ŵĂǆŝŵƵŵ�ƐĂŵƉůĞ�ŝŶƚĞƌǀĂů�ŽĨ�ϭŵ�ĐŽŶƐƚƌĂŝŶĞĚ�ďǇ�ŐĞŽůŽŐŝĐĂů�ďŽƵŶĚĂƌŝĞƐ͘��ƌŝůů�ĐŽƌĞ�ŝƐ�ƐĂŵƉůĞĚ�ĨƌŽŵ�ƐĂŵĞ�ƐŝĚĞ�ŽĨ�ĐŽre when cut in half by a diamond core saw and half 
PQ, HQ and NQ core saŵƉůĞƐ�ƐƵďŵŝƩĞĚ for assay analysis. In intervals of un-ŽƌŝĞŶƚĂƚĞĚ�ĐŽƌĞ͕�ƚŚĞ�ƐĂŵĞ�ŚĂůĨ�ŽĨ�ƚŚĞ�ĐŽƌĞ�ŚĂƐ�ďĞĞŶ�ƐĂŵƉůĞĚ�ǁŚĞƌĞ�ƉŽƐƐŝďůĞ͕�ďǇ�ĞǆƚĞŶĚŝŶŐ�Ă�ĐƵƚ�ůŝŶĞ�
from orientated intervals through into the un-orientated intervals. The lack of a consistent geological reference plĂŶĞ͕�;ƐƵĐŚ�ĂƐ�ďĞĚĚŝŶŐ�Žƌ�ĨŽůŝĂƟŽŶͿ͕�ƉƌĞĐůƵĚĞƐ�ƵƐŝŶŐ�ŐĞŽůŽŐŝĐĂů�
features to orient the core. All Diamond core is stored in industry standard core trays and racks and is labelled with the drill hole ID and core intervals and have been reviewed by 
the Competent Person. 
 
Z�W͕����ĂŶĚ�Z���ƐĂŵƉůŝŶŐ�ŵĞƚŚŽĚŽůŽŐǇ�ŚĂƐ�ĐŚĂŶŐĞĚ�ŽǀĞƌ�ƟŵĞ͘�^ĂŵƉůĞ�ĐŽůůĞĐƟŽŶ�ƉƌŝŽƌ�ƚŽ�ϮϬϬϳ�ǁĂƐ�ǀŝĂ�Ă�ĐǇĐůŽŶĞ͕�ĚƵƐƚ�ĐŽůůĞĐƟŽŶ�ƐǇƐƚĞŵ�ĂŶĚ�ŵƵůƟ-ƐƚĂŐĞ�ƌŝŋĞ�ƐƉůŝƩĞƌ�ĂƩĂĐŚĞĚ�ƚŽ�
the drill rig. From the beginning of 2008, sample ĐŽůůĞĐƟŽŶ�ǁĂƐ�ǀŝĂ�Ă�ĐǇĐůŽŶĞ͕�ĚƵƐƚ�ĐŽůůĞĐƟŽŶ�ƐǇƐƚĞŵ�ĂŶĚ�ĐŽŶĞ�ƐƉůŝƩĞƌ�ĂƩĂĐŚĞĚ�ƚŽ�ƚŚĞ�Ěƌŝůů�ƌŝŐ͘��ĂƌƌĞŶ�ǌŽŶĞƐ�ǁĞƌĞ�ĐŽŵƉŽƐŝƚĞ�
sampled (2-4m) with anomalous zones re-ƐƉůŝƚ�ŝŶƚŽ�ϭŵ�ƐĂŵƉůĞƐ͘�Z�W�ĐŚŝƉƐ�ǁĞƌĞ�ƌŽƵƟŶĞůǇ�ĐŽůůĞĐƚĞĚ�ŝŶ�ĐŚŝƉ�ďŽǆ�ƚƌĂǇƐ�Ăƚ�ϭŵ�ŝŶƚĞƌǀĂůƐ where it was geologically logged, and sample 
ŝŶƚĞƌǀĂůƐ�ĚĞƚĞƌŵŝŶĞĚ͘��ůů�ĐŚŝƉ�ďŽǆ�ƚƌĂǇƐ�ŚĂǀĞ�ďĞĞŶ�ƌĞǀŝĞǁĞĚ�ďǇ�ƚŚĞ��ŽŵƉĞƚĞŶƚ�WĞƌƐŽŶ͘� 
 
/ƚ�ŝƐ�ƚŚĞ��ŽŵƉĞƚĞŶƚ�WĞƌƐŽŶ͛Ɛ�ŽƉŝŶŝŽŶ�ƚŚĂƚ�ƐĂŵƉůĞ�ƌĞƉƌĞƐĞŶƟǀŝƚǇ�ŽĨ�ĚƌŝůůŝŶŐ�Ăƚ�<ƵŶĚŝƉ�ŝƐ�ŽĨ�Ă�ŐŽŽĚ�ƋƵĂůŝƚǇ͘ 
 
:ĞƌĚĂĐƵƩƵƉ 
All diamond core has been recoŶƐƚƌƵĐƚĞĚ�ĂŶĚ�ǁŚĞƌĞ�ĂƉƉůŝĐĂďůĞ�ŽƌŝĞŶƚĂƚĞĚ�ŝŶ�ĂŶ�ĂŶŐůĞ�ŝƌŽŶ�ĐƌĂĚůĞ͕�ůŽŐŐĞĚ�ŐĞŽůŽŐŝĐĂůůǇ͕�ĂŶĚ�ŵĂƌŬĞĚ�ƵƉ�ĨŽƌ�ĂƐƐĂǇ�Ăƚ�Ă�ŵĂǆŝŵƵŵ�sample interval of 
1m constrained by geological boundaries. Drill core is sampled from same side of core when cut in half by a diamŽŶĚ�ĐŽƌĞ�ƐĂǁ�ĂŶĚ�ŚĂůĨ�WY͕�,Y�ĂŶĚ�EY�ĐŽƌĞ�ƐĂŵƉůĞƐ�ƐƵďŵŝƩĞĚ�
for assay analysis. All Diamond core is stored in industry standard core trays and racks and is labelled with the drill hole ID and core intervals.  
 
RCP, AC and RAB sampling methodology has changeĚ�ŽǀĞƌ�ƟŵĞ͘�^ĂŵƉůĞ�ĐŽůůĞĐƟŽŶ�ƉƌŝŽƌ�ƚŽ�ϮϬϬϳ�ǁĂƐ�ǀŝĂ�Ă�ĐǇĐůŽŶĞ͕�ĚƵƐƚ�ĐŽůůĞĐƟŽŶ�ƐǇƐƚĞŵ�ĂŶĚ�ŵƵůƟ-ƐƚĂŐĞ�ƌŝŋĞ�ƐƉůŝƩĞƌ�ĂƩĂĐŚĞĚ�ƚŽ�
ƚŚĞ�Ěƌŝůů�ƌŝŐ͘�&ƌŽŵ�ƚŚĞ�ďĞŐŝŶŶŝŶŐ�ŽĨ�ϮϬϬϴ͕�ƐĂŵƉůĞ�ĐŽůůĞĐƟŽŶ�ǁĂƐ�ǀŝĂ�Ă�ĐǇĐůŽŶĞ͕�ĚƵƐƚ�ĐŽůůĞĐƟŽŶ�ƐǇƐƚĞŵ�ĂŶĚ�ĐŽŶĞ�ƐƉůŝƩĞƌ�ĂƩĂched to the drill rig. Barren zones were composite 
sampled (2-4m) with anomalous zones re-ƐƉůŝƚ�ŝŶƚŽ�ϭŵ�ƐĂŵƉůĞƐ͘�Z�W�ĐŚŝƉƐ�ǁĞƌĞ�ƌŽƵƟŶĞůǇ�ĐŽůůĞĐƚĞĚ�ŝŶ�ĐŚŝƉ�ďŽǆ�ƚƌĂǇƐ�Ăƚ�ϭŵ�ŝŶƚĞƌǀĂůƐ�ǁŚĞƌĞ�ŝƚ�ǁĂƐ�ŐĞŽůŽŐŝĐĂůůǇ�ůŽŐŐĞĚ͕ and sample 
intervals determined.  
 
It ŝƐ�ƚŚĞ��ŽŵƉĞƚĞŶƚ�WĞƌƐŽŶ͛Ɛ�ŽƉŝŶŝŽŶ�ƚŚĂƚ�ƐĂŵƉůĞ�ƌĞƉƌĞƐĞŶƟǀŝƚǇ�ŽĨ�:ĞƌĚĂĐƵƩƵƉ�WƌŽũĞĐƚ�ĚƌŝůůŝŶŐ�ŝƐ�ŽĨ�Ă�ŐŽŽĚ�ƋƵĂůŝƚǇ͘ 
 
 
Bandalup Pools Project 
Outokumpu diamond core drilling was HQ and NQ. Structural analysis and sampling methodology of Outokumpu DD core is ŶŽƚ�ƌĞĐŽƌĚĞĚ͘�dŚĞ�ƐĂŵƉůŝŶŐ�ŵĂǆŝŵƵŵ�ĂŶĚ�ŵŝŶŝŵƵŵ�
ůĞŶŐƚŚƐ�ŚĂǀĞ�ďĞĞŶ�ƌĞǀŝĞǁĞĚ�ďǇ�ƚŚĞ��ŽŵƉĞƚĞŶƚ�WĞƌƐŽŶ�ĂŶĚ�ŝŶ�ƚŚĞŝƌ�ŽƉŝŶŝŽŶ͕�ƉƌŽǀŝĚĞƐ�ƐƵĸĐŝĞŶƚ�ĐŽŶĮĚĞŶĐĞ�ƚŚĂƚ�ƐĂŵƉůŝŶŐ�ǁĂƐ�ƉĞƌĨŽƌŵĞĚ�ƚŽ�ĂŶ�ĂĚĞƋƵĂƚĞ�ƐƚĂŶĚĂƌĚ�ĂŶĚ�ŝƐ�Įƚ�ĨŽƌ�ƚŚĞ�
purpose ŽĨ�ƉůĂŶŶŝŶŐ�ĞǆƉůŽƌĂƟŽŶ�ƉƌŽŐƌĂŵŵĞƐ�ĂŶĚ�ŐĞŶĞƌĂƟŶŐ�ƚĂƌŐĞƚƐ�ĨŽƌ�ŝŶǀĞƐƟŐĂƟŽŶ͘��ŶŐůŽ����ǁĂƐ�EY�;ĂƐ�ĨĂƌ�ĂƐ�ĐĂŶ�ďĞ�ĚĞƚĞƌŵŝŶĞĚͿ�ŚĂƐ�ďĞĞŶ�ĨƵůůǇ�ƌĞĐŽŶƐƚƌƵĐƚĞĚ and 
orientated, logged geologically, and marked up for assay. Drill core is sampled from same side of core when cut in half by a diamond core saw and half NQ core samples 
ƐƵďŵŝƩĞĚ�ĨŽƌ�ĂƐƐĂǇ�ĂŶĂůǇƐŝƐ͘��ůů��ŝĂŵŽŶĚ�ĐŽƌĞ�ŝƐ�ƐƚŽƌĞĚ�ŝŶ�ŝŶĚƵƐƚƌǇ�ƐƚĂŶĚĂƌĚ�ĐŽƌĞ�ƚƌĂǇƐ�ĂŶĚ�ƌĂĐŬƐ�ĂŶĚ�ŝƐ�ůĂďĞůůĞĚ�ǁŝƚŚ�ƚŚĞ�Ěrill hole ID and core intervals. Both Outokumpu and 
Anglo drill core is physically missing however Anglo core has been photographed and has been reviewed by the Competent Person. 
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Criteria Commentary 
 
Z�W�ĂŶĚ�Z���ƐĂŵƉůĞƐ�ĐŽůůĞĐƚĞĚ�ǁĞƌĞ�ƉƌŝŽƌ�ƚŽ�ϮϬϬϳ�ĂŶĚ�ŝƐ�ĂƐƐƵŵĞĚ�ƚŽ�ŚĂǀĞ�ďĞĞŶ�ŝŶĚƵƐƚƌǇ�ƐƚĂŶĚĂƌĚ�Ăƚ�ƚŚĞ�ƟŵĞ�ǁŚŝĐŚ�ĐŽŶƐŝƐƚĞĚ�ŽĨ a cyclone, dusƚ�ĐŽůůĞĐƟŽŶ�ƐǇƐƚĞŵ�ĂŶĚ�ŵƵůƟ-
ƐƚĂŐĞ�ƌŝŋĞ�ƐƉůŝƩĞƌ�ĂƩĂĐŚĞĚ�ƚŽ�ƚŚĞ�Ěƌŝůů�ƌŝŐ͘��ůů�Z�W�ĂŶĚ�Z���ŚŽůĞƐ�ĐŽŵƉůĞƚĞĚ�ďǇ�KƵƚŽŬƵŵƉƵͬDW/͕�,ŽŵĞƐƚĂŬĞ͕��ŶŐůŽ�ĂŶĚ�dZZ�ǁere sampled in full as composites (2-5m) with 
anomalous zones re-split into 1m samples. RCP chips werĞ�ƌŽƵƟŶĞůǇ�ĐŽůůĞĐƚĞĚ�ŝŶ�ĐŚŝƉ�ďŽǆ�ƚƌĂǇƐ�Ăƚ�ϭŵ�ŝŶƚĞƌǀĂůƐ�ǁŚĞƌĞ�ŝƚ�ǁĂƐ�ŐĞŽůŽŐŝĐĂůůǇ�ůŽŐŐĞĚ͕�ĂŶĚ�ƐĂŵƉůĞ�ŝŶƚĞƌǀĂůƐ�ĚĞƚĞƌŵŝŶĞĚ͘�
KŶůǇ�ĐŚŝƉ�ďŽǆ�ƚƌĂǇƐ�ĨŽƌ�ddZ�Z�W�ĂŶĚ�Z���ĚƌŝůůŝŶŐ�ŚĂǀĞ�ďĞĞŶ�ůŽĐĂƚĞĚ�ĂŶĚ�ƌĞǀŝĞǁĞĚ�ďǇ�ƚŚĞ��ŽŵƉĞƚĞŶƚ�WĞƌƐŽŶ͘� 
 
RGP 
DD core has been drilled with HQ and NQ and cannŽƚ�ďĞ�ƉŚǇƐŝĐĂůůǇ�ǀĞƌŝĮĞĚ͘�dŚĞƌĞ�ŝƐ�Ă�ůĂĐŬ�ŽĨ�ĚĞƚĂŝůĞĚ�ŝŶĨŽƌŵĂƟŽŶ�ĂǀĂŝůĂďůĞ�ƉĞƌƚĂŝŶŝŶŐ�ƚŽ�ĞƋƵŝƉŵĞŶƚ�ƵƐĞĚ͕�ŽƌŝĞŶƚĂƟŽŶ�ŵĞƚŚŽĚs, 
ƐĂŵƉůŝŶŐ�ƚĞĐŚŶŝƋƵĞƐ͘�^ĂŵƉůĞ�ĐŽůůĞĐƟŽŶ�ŵĞƚŚŽĚƐ�ĂŶĚ�ƌĞƉƌĞƐĞŶƟǀŝƚǇ�ŽĨ�Z�W�ĂŶĚ�Z���ĚƌŝůůŝŶŐ�ŝƐ�ƵŶŬŶŽǁŶ�Ănd is considered appropriaƚĞ�ĨŽƌ�ĞĂƌůǇ�ƐƚĂŐĞ�ĞǆƉůŽƌĂƟŽŶ�ƚĂƌŐĞƟŶŐ͘��ůů�Z�W�
ĂŶĚ�Z���ĐŚŝƉ�ďŽǆ�ƚƌĂǇƐ�ĐŽŵƉĞƚĞĚ�ďǇ�ddZ�ĂƌĞ�ƐƚŽƌĞĚ�Ăƚ���,͛Ɛ�ĞǆƉůŽƌĂƟŽŶ�ŽĸĐĞ�ĂŶĚ�ŚĂǀĞ�ďĞĞŶ�ƌĞǀŝĞǁĞĚ�ďǇ�ƚŚĞ��ŽŵƉĞƚĞŶƚ�WĞƌƐŽŶ͘ EŽ�ĐŚŝƉ�ďŽǆ�ƚƌĂǇƐ�ƉƌŝŽƌ�ƚŽ�ddZ�ŚĂǀĞ�ďĞĞŶ�
physically located.   
Kundip 
References to the shear-ŚŽƐƚĞĚ͕�/ŶƚĞƌŵĞĚŝĂƚĞ�ƐƵůƉŚŝĚĂƟŽŶ�ŵŝŶĞƌĂůŝƐĂƟŽŶ�Ăƚ�<ƵŶĚŝƉ�ĂƌĞ�ƚĂŬĞŶ�ĨƌŽŵ�ŚŝƐƚŽƌŝĐĂů�ƌĞƉŽƌƚƐ�ĂŶĚ�ĚŽĐƵŵĞŶƚƐ�ƉƌĞƉĂƌĞĚ�ďǇ�ƉƌĞǀŝŽƵƐ�ĞǆƉůŽƌĞƌƐ͘��ĚĚŝƟŽŶĂů�
ŝŶĨŽƌŵĂƟŽŶ�ĐŽůůĞĐƚĞĚ�ƚŚƌŽƵŐŚ���,�Ěƌŝůů�ƉƌŽŐƌĂŵŵĞƐ�ŚĂƐ�ǀĞƌŝĮĞĚ�ƚŚĞ�ƐƚǇůĞ�ĂŶĚ�ŶĂƚƵƌĞ�ŽĨ�ŽƌĞƐ�ǁŝƚŚŝŶ�ƚŚĞ�Žǆide and fresh environs.  
 
:ĞƌĚĂĐƵƩƵƉ 
�ůů�ƌĞĨĞƌĞŶĐĞƐ�ƚŽ�^���y�ŵŝŶĞƌĂůŝƐĂƟŽŶ�ĂƌĞ�ƚĂŬĞŶ�ĨƌŽŵ�ƌĞƉŽƌƚƐ�ĂŶĚ�ĚŽĐƵŵĞŶƚƐ�ƉƌĞƉĂƌĞĚ�ďǇ�ƉƌĞǀŝŽƵƐ�ĞǆƉůŽƌĞƌƐ�ĂŶĚ�ŚĂǀĞ�ďĞĞŶ�ƌĞǀŝĞǁĞĚ�ďǇ���,�ĂŶĚ�ĐŽŶƐŝĚĞƌĞĚ�ƚŽ�ďĞ�Įƚ�ĨŽƌ�
purpose. 
 
Bandalup Pools Project 
All references to BĂŶĚĂůƵƉ�WŽŽůƐ�ďĂƐĞ�ŵĞƚĂů�ŵŝŶĞƌĂůŝƐĂƟŽŶ�ĂƌĞ�ƚĂŬĞŶ�ĨƌŽŵ�ƌĞƉŽƌƚƐ�ĂŶĚ�ĚŽĐƵŵĞŶƚƐ�ƉƌĞƉĂƌĞĚ�ďǇ�ƉƌĞǀŝŽƵƐ�ĞǆƉůŽƌĞƌƐ�ĂŶĚ�ŚĂǀĞ�ďĞĞŶ�ƌĞǀiewed by ACH and 
ĐŽŶƐŝĚĞƌĞĚ�ƚŽ�ďĞ�Įƚ�ĨŽƌ�ƉƵƌƉŽƐĞ͘� 
 
RGP 
DƵůƟƉůĞ�ƐƚǇůĞƐ�ŽĨ�ŵŝŶĞƌĂůŝƐĂƟŽŶ are present within the tenement ƉĂĐŬĂŐĞ�ǁŝƚŚ�Ăůů�ƌĞĨĞƌĞŶĐĞƐ�ƚĂŬĞŶ�ĨƌŽŵ�ƌĞƉŽƌƚƐ�ĂŶĚ�ĚŽĐƵŵĞŶƚƐ�ƉƌĞƉĂƌĞĚ�ďǇ�ƉƌĞǀŝŽƵƐ�ĞǆƉůŽƌĞƌƐ�ĂŶĚ�ŚĂǀĞ�ďĞĞŶ�
ƌĞǀŝĞǁĞĚ�ďǇ���,�ĂŶĚ�ĐŽŶƐŝĚĞƌĞĚ�ƚŽ�ďĞ�Įƚ�ĨŽƌ�ƉƵƌƉŽƐĞ͘ 
  
Kundip 
Post 1997, RCP, RAB and Aircore rock chips samples were predominantly collected over one-metre intervals in mineralised zones and four-metre composites for unmineralised 
ǌŽŶĞƐ͘�ZŽĐŬ�ĐŚŝƉ�ƐĂŵƉůĞƐ�ǁĞƌĞ�ƐƵďƐĂŵƉůĞĚ�ƵƟůŝƐŝŶŐ�Ă�ƌŝŐ-ŵŽƵŶƚĞĚ�ĐǇĐůŽŶĞͬĐŽŶĞ�ƐƉůŝƩĞƌ�ƚŽ�ƉƌŽǀŝĚĞ�Ă�ϭ͘ϱŬŐ�ƚŽ�ϯ͘ϬŬŐ�ĂƐƐĂǇ�ƐĂŵƉůĞ͘��ŝĂŵŽŶĚ�ĐŽƌĞ�ǁĂƐ�ƐĂŵƉůĞĚ�ŽŶ�ŵĂǆŝŵƵŵ�ϭŵ�
intervals to provide 1.5kg to 3kg assay samples, however over narrow zones of mineralisĂƟŽŶ�ŝƚ�ǁĂƐ�Ă�ƐŚŽƌƚ�ĂƐ�Ϭ͘ϯŵ͘�^ĂŵƉůĞƐ�ǁĞƌĞ�ŚĂůǀĞĚ�ǁŝƚŚ�Ă�ĚŝĂŵŽŶĚ�ĐŽƌĞ�ƐĂǁ͘��ŽƌĞ�ĂŶĚ�
rock chips were coarse crushed (where applicable) to a nŽŵŝŶĂů�ϲŵŵ�ĂŶĚ�ƉƵůǀĞƌŝƐĞĚ�ƚŽ�Ă�ŶŽŵŝŶĂů�ϴϱй�ƉĂƐƐŝŶŐ�ϳϱђŵ͘�'ŽůĚ�ǁĂƐ�ĚĞƚĞƌŵŝŶĞĚ�ďǇ�Ă�ϱϬŐ�ĮƌĞ�ĂƐƐĂǇ�ĂŶĚ���^�ĮŶŝƐŚ�ĂŶĚ�
ŽƚŚĞƌ�ĞůĞŵĞŶƚƐ�ďǇ��ƚŽŵŝĐ��ďƐŽƌƉƟŽŶ�^ƉĞĐƚƌŽƐĐŽƉǇ�;��^Ϳ͕�/�W��ƚŽŵŝĐͬKƉƟĐĂů��ŵŝƐƐŝŽŶ�^ƉĞĐƚƌŽƐĐŽƉǇ�;/�W-AES/OES) and ICP mass spectrometry (ICP-MS). 
 
 
:ĞƌĚĂĐƵƩƵƉ� 



MEDALLION METALS LIMITED  
Technical Review – Ravensthorpe Gold and Jerdacuttup Projects 
  
 

 
CSA GloďĂů�ZĞƉŽƌƚ�ζ͗�R282.2020 107 

Criteria Commentary 
�ƚ�dƌŝůŽŐǇ͕�YƵĞĞŶ�^ŚĞďĂ�ĂŶĚ�ƌĞŐŝŽŶĂů�:ĞƌĚĂĐƵƩƵƉ�ƉƌŽƐƉĞĐƚƐ͕�ƌŽĐŬ�ĐŚŝƉ�ƐĂŵƉůĞƐ�ĨƌŽŵ�Z�W͕�Z���and Aircore were predominantly collected over 1m metre intervals in mineralised 
zones and four-metre composites for unmineralised zones. Rock ĐŚŝƉ�ƐĂŵƉůĞƐ�ǁĞƌĞ�ƐƵďƐĂŵƉůĞĚ�ƵƟůŝƐŝŶŐ�Ă�ƌŝŐ-ŵŽƵŶƚĞĚ�ĐǇĐůŽŶĞͬĐŽŶĞ�ƐƉůŝƩĞƌ�ƚŽ�ƉƌŽǀŝĚĞ�Ă�ϭ͘ϱŬŐ�ƚŽ�ϯ͘ϬŬŐ assay 
sample.  
 
�ŝĂŵŽŶĚ�ĐŽƌĞ�ǁĂƐ�ƐĂŵƉůĞĚ�ŽŶ�ŵĂǆŝŵƵŵ�ϭŵ�ŝŶƚĞƌǀĂůƐ�ƚŽ�ƉƌŽǀŝĚĞ�ϭ͘ϱŬŐ�ƚŽ�ϯŬŐ�ĂƐƐĂǇ�ƐĂŵƉůĞƐ͕�ŚŽǁĞǀĞƌ�ŽǀĞƌ�ŶĂƌƌŽǁ�ǌŽŶĞƐ�ŽĨ�ŵŝŶĞƌĂůŝƐĂƟŽŶ�ŝƚ�ǁĂs a short as 0.3m. Samples were 
ŚĂůǀĞĚ�ǁŝƚŚ�Ă�ĚŝĂŵŽŶĚ�ĐŽƌĞ�ƐĂǁ͘�'ŽůĚ�ǁĂƐ�ĚĞƚĞƌŵŝŶĞĚ�ďǇ�Ă�ϱϬŐ�ĮƌĞ�ĂƐƐĂǇ�ĂŶĚ���^�ĮŶŝƐŚ�ĂŶĚ�ŽƚŚĞƌ�ĞůĞŵĞŶƚƐ�ďǇ��ƚŽŵŝĐ��ďƐŽƌƉƟŽŶ�^ƉĞĐƚƌŽƐĐŽƉǇ�;��^Ϳ͕�/�W��ƚŽŵŝĐ��ŵŝƐƐŝŽŶ�
Spectroscopy (ICP-AES). 
 
Bandalup Pools Project 
Outokumpu/MPI rock chips samples were collected via unknown methodology at 1m intervals and 4m composites formed. 1m intervals considered anomalous were re-
ƐƵďŵŝƩĞĚ͘����ƐĂŵƉůĞ�ŝŶƚĞƌǀĂůƐ�ĐŽŶƐŝƐƚĞĚ�ŽĨ�ŶŽŵŝŶĂů�ϰŵ�ĐŽŵƉŽƐŝƚĞƐ�ǁŚĞƌĞ�ŐĞŽůŽŐŝĐĂůůǇ�ĐŽŶƟŶƵŽƵƐ�ĂŶĚ�ǁŚĞƌĞ�ƐŵĂller, composited between geological boundaries. DD core was 
halved with a diamond core saw. No sample ƐŝǌĞ�Žƌ�ůĂďŽƌĂƚŽƌǇ�ƉƌĞƉĂƌĂƟŽŶ�ƚĞĐŚŶŝƋƵĞƐ�ĂƌĞ�ƌĞĐŽƌĚĞĚ͘ 
 
Homestake totally re-sampled Outokumpu/MPI diamond core drilling with ¼ core samples on 1m intervĂůƐ�ĂŶĚ�ƐƵďŵŝƩĞĚ�ĨŽƌ�ĂƐƐĂǇ�ĨŽƌ��Ƶ͕��Ƶ͕�Wď͕��Ŷ͕��Ő͕��Ɛ͕��Ž�ĂŶĚ�^ď͘�EŽ�
laboratory ƉƌĞƉĂƌĂƟŽŶ�ƚĞĐŚŶŝƋƵĞƐ�ĂƌĞ�ƌĞĐŽƌĚĞĚ͘�Z���ĚƌŝůůŝŶŐ�ǁĂƐ�ĐŽůůĞĐƚĞĚ�ǀŝĂ�ƵŶŬŶŽǁŶ�ŵĞƚŚŽĚŽůŽŐǇ�ŽŶ�ϰŵ�ĐŽŵƉŽƐŝƚĞƐ 
 
Anglo  
RCP rock chips samples were collected via unknown methodology on 4m composites. Diamond core was ½ core sampled on 4m composites within barren zones. Mineralised 
zones were sampled on smaller 1m intervals which was the minimum samples size. Samples were halved with a diamond core saw. GŽůĚ�ǁĂƐ�ĚĞƚĞƌŵŝŶĞĚ�ďǇ�Ă�ϱϬŐ�Įƌe assay and 
��^�ĮŶŝƐŚ�ĂŶĚ�ŽƚŚĞƌ�ĞůĞŵĞŶƚƐ�ďǇ��ƚŽŵŝĐ��ďƐŽƌƉƟŽŶ�^ƉĞĐƚƌŽƐĐŽƉǇ�;��^Ϳ, ICP Atomic Emission Spectroscopy (ICP-��^Ϳ�ĂŶĚ�/ŶĚƵĐƟǀĞůǇ�ĐŽƵƉůĞĚ�ƉůĂƐŵĂ�ŵĂƐƐ�ƐƉĞĐƚƌŽŵĞƚƌǇ�;/�W-
MS). 
 
RGP 
RCP, RAB, AC historical sampling has predominantly been on 1m intervals in mineralised zones and 4m composites within barren zones. Rock chip samples were subsampled 
ƵƟůŝƐŝŶŐ�Ă�ƌŝŐ-ŵŽƵŶƚĞĚ�ĐǇĐůŽŶĞͬƌŝŋĞ�ƐƉůŝƩĞƌ�ƉƌŝŽƌ�ƚŽ�ϮϬϬϳ�ĂŶĚ�Ă�ĐŽŶĞ�ƐƉůŝƩĞƌ�ĂŌĞƌǁĂƌĚƐ͘��ǆĂĐƚ�ƐĂŵƉůĞ�ƐŝǌĞƐ�ĂƌĞ�ƵŶŬŶŽǁŶ�ďƵƚ�/ŶĚƵƐƚƌǇ�ƐƚĂŶĚĂƌĚƐ�ĚƵƌŝŶŐ�ƚhe 1980’s-early 2000’s 
ǁĂƐ�ƚŽ�ƉƌŽǀŝĚĞ�Ă�ϭ͘ϱŬŐ�ƚŽ�ϯ͘ϬŬŐ�ĂƐƐĂǇ�ƐĂŵƉůĞ͘��ŝĂŵŽŶĚ�ĐŽƌĞ�ǁĂƐ�ƐĂŵƉůĞĚ�ŽŶ�ŵĂǆŝŵƵŵ�ϭŵ�ŝŶƚĞƌǀĂůƐ�ĂŐĂŝŶ�ǁŝƚŚ�ƵŶŬŶŽǁŶ�ĞǆĂĐƚ�ǁĞŝŐŚts with the industry standard to provide 
1͘ϱŬŐ�ƚŽ�ϯŬŐ�ĂƐƐĂǇ�ƐĂŵƉůĞƐ͘�DƵůƟƉůĞ�ŶĂƌƌŽǁ�ǌŽŶĞƐ�ŽĨ�ŵŝŶĞƌĂůŝƐĂƟŽŶ had sample sizes as short as 0.3m. Samples were halved with a diamond core saw.  
 
 

Drilling techniques Kundip 
 
,ŝƐƚŽƌŝĐĂůůǇ�ĚƌŝůůŝŶŐ�ŝƐ�Ă�ĐŽŵďŝŶĂƟŽŶ�ŽĨ�Z��͕���͕�sĂĐƵƵŵ͕�Z�W͕���͕�ĂŶĚ�underground DD. Details for hole diameter and bit types for RAB, AC and Vacuum drilling is generally 
ƵŶŬŶŽǁŶ͘�ZĞǀĞƌƐĞ��ŝƌĐƵůĂƟŽŶ�ĚƌŝůůŝŶŐ�ŚĂƐ�ďĞĞŶ�ƵƟůŝƐĞĚ�ƚŽ�ĂŶ�ĂǀĞƌĂŐĞ�ĚĞƉƚŚ�ŽĨ�ϳϲŵ�ĂŶĚ�ĂƐ�ƉƌĞ-ĐŽůůĂƌƐ�ƚŽ�ĚŝĂŵŽŶĚ�ĐŽƌĞ�ŚŽůĞƐ͘�ZĞǀĞƌƐĞ��ŝƌĐƵůĂƟŽŶ�ĚƌŝůůŝŶŐ�ŚĂs been via face 
ƐĂŵƉůŝŶŐ�ŚĂŵŵĞƌ�ǁŝƚŚ�Ă�ŚŽůĞ�ĚŝĂŵĞƚĞƌ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϱ�Ъ ŝŶĐŚ͘����ĐŽƌĞ�ĚŝĂŵĞƚĞƌ�ŝƐ�ĚŽŵŝŶĂŶƚůǇ�Ă�ĐŽŵďŝŶĂƟŽŶ�ŽĨ�,YϯͬEYϮ�ǁŝƚŚ�ůŝŵŝƚĞĚ�WY͘� 
 
Historical drilling 
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Criteria Commentary 
1975-ϭϵϳϳ�;hŶŝŽŶ�DĂŶŝğƌĞͿ͗�ϭϵ���͛Ɛ�Ăƚ�,ĂƌďŽƵƌ�sŝĞǁ�ĂŶĚ�&ůĂŐ�ĨŽƌ�ϯ͕ϯϲϵ͘ϴŵ͘��ƌŝůů�ŚŽůĞs nominally have RCP pre-ĐŽůůĂƌƐ�ĨƌŽŵ�ƐƵƌĨĂĐĞ�ƚŽ�уϱϬŵ͕�ĚŝĂŵĞƚĞƌ�EY�ƚŽ�уϵϬŵ�ĂŶĚ��Y�ƚŽ�
EOH. No downhole surveys completed. Collars picked up by theodolite. It is unknown if core was orientated and by what methodology.  
1980 – ϭϵϴϭ�;E'DͿ͗�ϭϯ���͛Ɛ�Ăƚ�,ĂƌďŽƵƌ�siew for 1,362.14m, diameter NQ from surface, no downhole surveys; collars picked up by theodolite. It is unknown if core was 
orientated and by what methodology. 
1987-ϭϵϴϵ�;E'DͿ͗�ϱϲ���͛Ɛ�Ăƚ�<ĂŽůŝŶ�ĂŶĚ�&ůĂŐ�ĨŽƌ�ϳ͕ϭϰϬ͘Ϯϱŵ͕�ĚŝĂŵĞƚĞƌ�,Y�ĨƌŽŵ�ƐƵƌĨĂĐĞ�ĐŚĂŶŐŝŶŐ�ƚŽ NQ in competent rock. No downhole surveys and collars picked up by 
ƚŚĞŽĚŽůŝƚĞ͘��Ŷ�ĂĚĚŝƟŽŶĂů�ϴϵ�ƵŶĚĞƌŐƌŽƵŶĚ���͕�ĚŝĂŵĞƚĞƌ��Y͕�ŶŽ��,�ƐƵƌǀĞǇƐ͘�/ƚ�ŝƐ�ƵŶŬŶŽǁŶ�ŝĨ�ĐŽƌĞ�ǁĂƐ�ŽƌŝĞŶƚĂƚĞĚ�ĂŶĚ�ďǇ�ǁŚĂƚ�ŵĞƚhodology. 
ϭϵϵϮ�;'ůĞŶŐŽůĚͿ͗�ϭϱϰ�Z�W�ŚŽůĞƐ�ĨŽƌ�ϳ͕ϴϳϱŵ͘��ƌŝůůĞĚ�ƵƐing a hollow-hammer RCP technique. No downhole surveys completed. 
ϭϵϵϳ�;ddZͿ͗�ϱϳ�Z�W�ŚŽůĞƐ�ĨŽƌ�ϰ͕ϯϰϱŵ�ǁŝƚŚ�ĂŶ�ĂǀĞƌĂŐĞ�ĚĞƉƚŚ�ŽĨ�ϱϭŵ͘��ƌŝůůŝŶŐ�ǁĂƐ�ƵŶĚĞƌƚĂŬĞŶ�ďǇ��ĞŶƚĂƵƌ�ĚƌŝůůŝŶŐ�ƵƐŝŶŐ�Ă�ϱ-inch PR40 hammer bit. No DH surveying was completed.  
ϮϬϬϯ�;ddZͿ͗�ϭϱ��D’s for 688.4m of NQ2 coring and 133.3m of HQ and HQ triple tube coring, orientated core. 95 RCP drill holes including pre-collars to DDH’s for 10,465m was 
ƵŶĚĞƌƚĂŬĞŶ�ďǇ�ZĞƐŽƵƌĐĞ��ƌŝůůŝŶŐ�ƵƟůŝƐŝŶŐ�Ă�ϱ�ϭͬϮ-inch drill bit. Downhole surveys were taken with an Eastman survey camera. Diamond core was orientated using an EzyMark™ 
method with core reconstructed in an angle iron cradle.  
ϮϬϬϰ�;ddZͿ͗�ϱ���͛Ɛ�ĨŽƌ�ϱϯϭŵ͕�,Yϯ͘�Ϯϯϭ�Z�W�Ěƌŝůů�ŚŽůĞƐ�ĨŽƌ�Ă�ƚŽƚĂů�ŽĨ�ϭϵ͕ϱϱϯ͘ϱŵ�ǁĂƐ�ƵŶĚĞƌƚĂŬĞŶ�ďǇ�ZĞƐŽƵƌĐĞ��ƌŝůůŝŶŐ�ƵƟůŝƐŝŶŐ�a 5 1/2-inch hammer bit. Downhole surveys were 
taken with an Eastman survey camera. Diamond core was orientated using an EzyMark™ method with core reconstructed in an angle iron cradle. 
ϮϬϬϱ�;ddZͿ͗�ϳ���͛Ɛ�ĨŽƌ�ϰϳϬ͘ϯŵ�ĐŽŵƉůĞƚĞĚ�ďǇ�>ĂǇŶĞ��ƌŝůůŝŶŐ͘��ŽƌĞ�ĚŝĂŵĞƚĞƌ�collared with HQ3 changing to NQ2 in competent rock. All core was orientated. 101 RCP drill holes for a 
ƚŽƚĂů�ŽĨ�ϭϬ͕ϰϬϭŵ�ǁĂƐ�ƵŶĚĞƌƚĂŬĞŶ�ďǇ��ƌƌŝŶŽŽŬĂ�ƵƟůŝƐŝŶŐ�Ă�ϱ�ϭͬϮ-ŝŶĐŚ�Ěƌŝůů�ďŝƚ͘��ŽǁŶŚŽůĞ�ƐƵƌǀĞǇƐ�ǁĞƌĞ�ƚĂŬĞŶ�ǁŝƚŚ�Ă�&ůĞǆ/d�ƐŝŶŐůĞ-shot survey camera. Diamond core was orientated 
using an EzyMark™ method with core reconstructed in an angle iron cradle. 
ϮϬϬϲ�;ddZͿ͗�ϰ�Z�W�ŚŽůĞƐ�Ăƚ�&ůĂŐ�ĨŽƌ�ϴϴϮŵ͕�ƵŶĚĞƌƚĂŬĞŶ�ďǇ��ƌŝůůĐŽƌƉ�ƵƟůŝƐŝŶŐ�Ă�ϱ�ϭͬϮ-inch drill bit. Downhole surveys were taken with an Eastman survey camera. 
ϮϬϬϳ�;ddZͿ͗�ϵ�Z�W�ŚŽůĞƐ�ĂĐƌŽƐƐ�<ƵŶĚŝƉ�ĨŽƌ�ϳϱϰŵ͕�ƵŶĚĞƌƚĂŬĞŶ�ďǇ�EĂƟŽŶĂů��ƌŝůůŝŶŐ�ƵƟůŝƐŝŶŐ�Ă�ϱ�ϭͬϮ-inch drill bit. Downhole surveys were taken with an Eastman survey camera. 
ϮϬϬϴ�;ddZͿ͗�ϴ���͛Ɛ�ĨŽƌ�ϲϮϯ͘ϳϵŵ�ĐŽŵƉůĞƚĞĚ�ďǇ���D��ƌŝůůŝŶŐ͘��ŽƌĞ�ĚŝĂŵĞƚĞƌ�collared with HQ3 changing to NQ2 in competent rock. All core was orientated. 15 RCP holes including 
pre-ĐŽůůĂƌƐ�ƚŽ���,͛Ɛ�ĂĐƌŽƐƐ�<ƵŶĚŝƉ�ĨŽƌ�ϭϴϵϲ͘ϯϭŵ͕�ƵŶĚĞƌƚĂŬĞŶ�ďǇ�EĂƟŽŶĂů��ƌŝůůŝŶŐ�ƵƟůŝƐŝŶŐ�Ă�ϱ�ϭͬϮ-inch drill bit. Downhole surveys were taken with an Eastman survey camera. 
Diamond core was orientated using an EzyMark™ method with core reconstructed in an angle iron cradle. 
ϮϬϬϵ�;ddZͿ͗�ϳ���͛Ɛ�ĨŽƌ�ϱϱϵ͘Ϯŵ͕�ĚŝĂŵĞƚĞƌ�,Yϯ�ĂŶĚ�EYϮ͕�ŽƌŝĞŶƚĂƚĞĚ�ĐŽƌĞ͕�ƵŶĚĞƌƚĂŬĞŶ�ďǇ�^ĂŶĚĞƌƐŽŶ��ƌŝůůŝŶŐ͘�ϴϮ�Z�W�ŚŽůĞƐ�ŝŶĐůƵĚŝŶg three pre-collars to DDH’s were completed 
ĂĐƌŽƐƐ�<ƵŶĚŝƉ�ĨŽƌ�ϵϲϴϳ͘ϰŵ͕�ƵŶĚĞƌƚĂŬĞŶ�ďǇ�^ƚƌĂŶŐĞ��ƌŝůůŝŶŐ�ƵƟůŝƐŝŶŐ�Ă�ϱ͘ϯϳϱ-inch drill bit. Downhole surveys were taken with an Eastman survey camera. Diamond core was 
orientated using an EzyMark™ method with core reconstructed in an angle iron cradle. 
ϮϬϭϬ�;ddZͿ͗�ϭϲ���͛Ɛ�ĨŽƌ�ϭϮϲϰ͘ϰŵ͕�ĚŝĂŵĞƚĞƌ�,Yϯ�ĂŶĚ�EYϮ͕�ŽƌŝĞŶƚĂƚĞĚ�ĐŽƌĞ͕�ƵŶĚĞƌƚĂŬĞŶ�ďǇ�^ĂŶĚĞƌƐŽŶ��ƌŝůůŝŶŐ͘�ϱϴ�Z�W�ŚŽůĞƐ�ŝŶĐůƵĚing eight pre-collars to DDH’s were completed 
across Kundip for 9783.8m, undertaken by Strange DriůůŝŶŐ�ƵƟůŝƐing a 5.375-inch drill bit. Downhole surveys were taken with an Eastman survey camera. Diamond core was 
orientated using an EzyMark™ method with core reconstructed in an angle iron cradle. 
ϮϬϭϱ�;^>ZͿ͗�12 RCP holes for 1,143m, undertaken by Ausdrill using a 5 ½ inch drill bit. Downhole surveys were completed using a RĞŇĞǆ Gyro.  
 
In 2017 and 2018 ACH completed 30 DDH’s for 4,664.07m of PQ, HQ3 and NQ2, orientated core, undertaken by Westralian Diamond core drillers and Terra Drilling. Downhole 
surveys were taken with a both a REFLEX EZ-Shot and a North seeking GYRO by ABIMS surveying. In 2018 ACH also completed 37 RCP holes for 3,153m, including pre-collars to 
2018 DD holes, and 78 AC holes for 3,745m. Diamond core was orientated using a Boart Longyear TruCoƌĞΡ�ŽƌŝĞŶƚĂƟŽŶ�ƐǇƐƚĞŵ�ǁŝƚŚ�ĐŽƌĞ�ƌĞĐŽŶƐƚƌƵĐƚĞĚ�ŝŶ�ĂŶ�ĂŶŐůĞ�ŝƌŽŶ�ĐƌĂĚůĞ͘ 
 
:ĞƌĚĂĐƵƩƵƉ� 
�ƌŝůůŝŶŐ�ŝƐ�Ă�ĐŽŵďŝŶĂƟŽŶ�ŽĨ�Z��͕���͕�Z�W͕�ĂŶĚ���͘��ĞƚĂŝůƐ�ĨŽƌ�ŚŽůĞ�ĚŝĂŵĞƚĞƌ�ĂŶĚ�ďŝƚ�ƚǇƉĞƐ�ĨŽƌ�Z���ĂŶĚ����ŝƐ�ŐĞŶĞƌĂůůǇ�ƵŶŬŶŽǁn. RCP drilling has been via face sampling hammer 
ǁŝƚŚ�Ă�ŚŽůĞ�ĚŝĂŵĞƚĞƌ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϱ�Ъ�ŝŶĐŚ͘����ĐŽƌĞ�ĚŝĂŵĞƚĞƌ�ŝƐ�ĚŽŵŝŶĂŶƚůǇ�Ă�ĐŽŵďŝŶĂƟŽŶ�ŽĨ�,Yϯ�ĂŶĚ�EYϮ͘� 
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Criteria Commentary 
At the Trilogy SEDEX deposit a total of 319 drill holes for 38,444.3m has been completed and 182 holes for 12,857.63m at Queen Sheba by HGAL and TTR. RCP drilling has been 
ƵƟůŝƐĞĚ�ƚŽ�ĂŶ�ĂǀĞƌĂŐĞ�ĚĞƉƚŚ�ŽĨ�ϭϯϮŵ�ĂŶĚ�ϭϬϬŵ�Ăƚ�dƌŝůŽŐǇ�ĂŶĚ�YƵĞĞŶ�^ŚĞďĂ�ƌĞƐƉĞĐƟǀĞůǇ�ĂŶĚ�ĂƐ�ƉƌĞ-ĐŽůůĂƌƐ�ƚŽ�ĚŝĂŵŽŶĚ�ĐŽƌĞ�ŚŽůĞƐ͘��ƌŝůů�ƐƉĂĐŝŶŐƐ�Ăƚ�dƌŝůŽŐǇ�ŝƐ�ŽŶ�Ă�ŶŽŵŝŶĂů�ϰϬŵ�ǆ�
ϰϬŵ�ƐƉĂĐŝŶŐ�ĂŶĚ�Ă�ϱϬŵ�ǆ�ϱϬŵ�ƐƉĂĐŝŶŐ�Ăƚ�YƵĞĞŶ�^ŚĞďĂ͘  
 
�ƌŝůůŝŶŐ�ŽĨ�ƉƌŽƐƉĞĐƚƐ�ǁŝƚŚŝŶ�ƚŚĞ�:ĞƌĚĂĐƵƩƵƉ�WƌŽũĞĐƚ�ŝƐ�ƐƵŵŵĂƌŝƐĞĚ�ďĞůŽǁ͖ 
 
Historical drilling 
ϭϵϵϭ�;DĂƌǇŵŝĂͿ͗�ϱϭ����ŚŽůĞƐ�ĨŽƌ�ϭ͕Ϭϲϭŵ�ǁĞƌĞ�ĚƌŝůůĞĚ�ďǇ�tĂůůŝƐ�ĚƌŝůůŝŶŐ�ƚŽ�ďůĂĚĞ�ƌĞĨƵƐĂů�ƚĂƌŐĞƟŶŐ�ŵŝŶĞƌĂůƐ�ƐĂŶĚƐ�ĂŶĚ�ϲϰ�Z���Śoles for 2,616m were completed by Kennedy drilling 
ƚĂƌŐĞƟŶŐ�dĂůĐ�ŵŝŶĞƌĂůŝƐĂƟŽŶ͘��ƌŝůů�ĚŝĂŵĞƚĞƌ�ŝƐ�ƵŶŬŶŽǁŶ�ĨŽƌ�ďŽƚŚ�Z���ĂŶĚ���͘�EŽ�ĚŽǁŶŚŽůĞ�ƐƵƌǀĞǇƐ�ǁĞƌĞ�ĐŽŵƉůĞƚĞĚ͕�ĂŶĚ�ĐŽůůĂƌ�ůŽĐĂƟŽŶƐ�ŚĂǀĞ�ďĞĞŶ�ĞƐƟŵĂƚĞĚ�ĨƌŽŵ�Ă�ŐĞŽ-
referenced map included in Marymia reports.  
ϭϵϵϭ�;DĂƌǇŵŝĂͿ͗�Ϯϯϴ�Z���ŚŽůes for 10,913m were drilled by Grimwood drilling to blade refusal. Drill diameter is unknown, no downhole surveys were completed, and collar 
ůŽĐĂƟŽŶƐ�ŚĂǀĞ�ďĞĞŶ�ĞƐƟŵĂƚĞĚ�ĨƌŽŵ�Ă�ŐĞŽ-referenced map included in Marymia reports. 
ϭϵϵϳ�;,'�>Ϳ͗�ϴϴ�Z���ŚŽůĞƐ�;�ŚĂllenge drilling) for 4,467m and 57 RCP holes (Glindemann & Kitching) for 8,898m were dƌŝůůĞĚ�Ăƚ�ƚŚĞ�dƌŝůŽŐǇ�ĚĞƉŽƐŝƚ͘�ϭϯ�ŚŽůĞƐ�ǁĞƌĞ�ĞǆƚĞŶĚĞĚ�
(Glindemann & Kitching) with DD NQ2 tails for a total of 1,511.55m. Downhole surveys were completed on the RCP holes using an Eastman survey camera and both RAB and RCP 
collars were picked up using a theodolite. 
ϭϵϵϴ�;,'�>Ϳ͗�ϮϮ�Z�W�ŚŽůĞƐ�ĨŽƌ�ϰ͕Ϯϰϳŵ�ǁŝƚŚ�Ϯ����EYϮ�ƚĂŝůƐ�ĨŽƌ�ϭ͕ϮϳϬ͘ϯŵ�ǁĞƌĞ�ĚƌŝůůĞĚ�ďǇ�;'ůŝŶĚĞŵĂŶŶ�Θ�<ŝƚĐŚŝŶŐͿ�Ăƚ�ƚŚĞ�dƌŝůŽŐǇ�deposit. Downhole surveys were completed on the 
RCP holes using an Eastman survey camera and both RAB and RCP collars were picked up using a theodolite. 207 RAB holes for 8,235m were drilled by Challenge drilling across 
the Queen Sheba deposit with unknown drill bit size and methodology. This was followed by 18 RCP holes for 1,971m with 6 DD NQ2 tails for 849.23m by Glindemann & Kitching. 
Downhole surveys were completed on the RCP/DD holes using an Eastman survey camera and both RAB and RCP/DD collars were picked up using a theodolite. 
1999 ;,'�>Ϳ͗�ϰ�Z�W�ŚŽůĞƐ�ĨŽƌ�ϲϰϮŵ�ǁĞƌĞ�ĚƌŝůůĞĚ�ďǇ�'ůŝŶĚĞŵĂŶŶ�Θ�<ŝƚĐŚŝŶŐ�Ăƚ�ƚŚĞ�DĞƌĐƵƌǇ�ĂŶĚ�YƵĞĞŶ�WŽƌƟĂ�ƉƌŽƐƉĞĐƚƐ͘��ŽǁŶŚŽůĞ�ƐƵƌǀĞǇƐ�ǁĞƌĞ�ĐŽŵƉůĞƚĞĚ�ƵƐŝŶŐ�ĂŶ��ĂƐƚŵĂŶ�
survey camera and collars picked up with a theodolite.  
1998 ;,'�>Ϳ͗�ϳϭ�Z���ŚŽůĞƐ�ĨŽƌ�ϰ͕Ϯϵϲŵ�ǁĞƌĞ drilled by Challenge drilling at the Emu’s Revenge prospect with unknown drill diameter and drill bit methodology. No downhole 
surveys were completed, and collars were picked up using a theodolite.  
1998 ;WĂŶ��ƵƐƚƌĂůŝĂŶͬ�ĞůƚĂ�'ŽůĚͿ͗�ϭϰϰ�Z���ĂŶĚ�ϴ����ŚŽůĞƐ drilled to blade refusal were completed by Challenge Drilling. No downhole surveys were completed, and it is unknown 
what collar pick up techniques were used.  
1999 ;WĂŶ��ƵƐƚƌĂůŝĂŶͬ�ĞůƚĂ�'ŽůĚͿ͗�ϭϮϭ�Z���ŚŽůĞƐ�ĨŽƌ�ϱ͕ϱϬϳŵ͕�ϰϱ����ŚŽůĞƐ�ĨŽƌ�ϭ͕ϵϭϯ͘ϱŵ�ĂŶĚ�ϴ�Z�W�ŚŽůĞƐ�ĨŽƌ�ϭ͕ϮϮϳŵ�ǁĞƌĞ�ĐŽŵƉůĞƚĞĚ�ĂĐƌŽƐƐ�ŵƵůƟƉůĞ�ƉƌŽƐƉĞĐƚƐ͘�Z���ĂŶĚ����ǁĞƌĞ�
drilled to blade refusal and hole diameter is unknown. No downhole surveys were completed for RAB or AC and collar pick up method is unknown. The RCP drilling was drilled 
using a face sampling hammer with hole diameter, drill company, downhole survey, and collar pick up methodology unknown.  
2000 ;,'�>Ϳ͗�ϯϵ�Z���ŚŽůĞƐ�ǁĞƌĞ�ĐŽŵƉůĞƚĞĚ�Ăƚ�ƚŚĞ��ŝī�^ƚƌŝƉƉĞƌ�ĂŶĚ�dǇƌĞ�^ŚƌĞĚĚĞƌ�ƉƌŽƐƉĞĐƚƐ�ďǇ��ŚĂůůĞŶŐĞ�ĚƌŝůůŝŶŐ�ĨŽƌ�ϭ͕ϰϭϮŵ͘��ƌŝůů�size and methodology is unknown. 3 RCP holes 
for 473m were completed by Drillcorp WesteƌŶ��ĞĞƉ�,ŽůĞ�Ăƚ�ƚŚĞ��ŝī�^ƚƌŝƉƉĞƌ�ƉƌŽƐƉĞĐƚ͘�EŽ�Ěƌŝůů�ďŝƚ�ƐŝǌĞ͕�ŵĞƚŚŽĚŽůŽŐǇ͕�ĚŽǁŶŚŽůĞ�ƐƵƌǀĞǇ͕�Žƌ�ĐŽůůĂƌ�ƉŝĐŬ-ups are not recorded.  
2001 ;�ŶŐůŽ��ŵĞƌŝĐĂŶͿ͗ 7 RCP holes for 522m were drilled using a face sampling hammer by L.A. Boyle Drilling. No downhole surveys were completed, and collars were picked up 
using a handheld GPS.  
2001 ;ddZͿ͗�ϯϰ�Z�W�ŚŽůĞƐ�ĨŽƌ�Ϯ͕ϵϬϳŵ�ǁĞƌĞ�ĐŽŵƉůĞƚĞĚ�Ăƚ�dƌŝůŽŐǇ�ďǇ��ƵĚŐĞƚ��ƌŝůůŝŶŐ�Wƚy Ltd. Downhole surveys complĞƚĞĚ�ĞǀĞƌǇ�уϯϬŵ�ǁŝƚŚ�ĂŶ��ĂƐƚŵĂŶ�single-shot camera 
ĂƉƉƌŽǆŝŵĂƚĞůǇ�ĞǀĞƌǇ�ϯϬŵ�ĂŶĚ�ĐŽůůĂƌƐ�ǁĞƌĞ�ƉŝĐŬĞĚ�ƵƉ�ƵƐŝŶŐ�Ă�ƚŚĞŽĚŽůŝƚĞ  
2003 ;ddZͿ͗�ϭϱ�Ěƌŝůů�ŚŽůĞƐ�ǁĞƌĞ�ĐŽŵƉůĞƚĞĚ�Ăƚ�dƌŝůŽŐǇ�ĂŶĚ�ĐŽŶƐŝƐƚĞĚ�ŽĨ�ϰϮϱ͘ϰŵ�ŽĨ�Z�W�ƉƌĞ-collars drilled by Resource Drilling (WA) Pty Ltd, and 472.1m of HQ3 and 243.6m of NQ2 
diamond core drilled by Westralian Diamond core drillers. Downhole surveying was completed using Eastman single-shot camera ĂƉƉƌŽǆŝŵĂƚĞůǇ�ĞǀĞƌǇ�ϯϬŵ�ĂŶĚ�ĐŽůůĂƌƐ�ǁĞƌĞ�
ƉŝĐŬĞĚ�ƵƉ�ƵƐŝŶŐ�Ă�>ĞŝĐĂ��'W^�;>ĞŝĐĂ�dŽƚĂů�^ƚĂƟŽŶͿ.  
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2004 ;ddZͿ͗�ϭϴ�Z�W�ŚŽůĞƐ�ǁĞƌĞ�ĚƌŝůůĞĚ�Ăƚ�dƌŝůŽŐǇ�ĨŽƌ�ϭ͕Ϯϰϰŵ�ďǇ Resource Drilling (WA) Pty Ltd and 3 AC holes for 113m were completed using a blade and hammer technique by 
Arrinooka Drilling. Downhole surveying was completed using Eastman single-shot camera ĂƉƉƌŽǆŝŵĂƚĞůǇ�ĞǀĞƌǇ�ϯϬŵ�ĂŶĚ�ĐŽůůĂƌƐ�ǁĞƌĞ�ƉŝĐŬĞĚ�ƵƉ�ƵƐŝŶŐ�Ă�>ĞŝĐĂ��'W^�;>ĞŝĐĂ�dŽƚĂů�
^ƚĂƟŽŶͿ͘� 
2006 ;ddZͿ͗�ϴ�Z�W�ŚŽůĞƐ�ĨŽƌ�ϯϮϯŵ�ǁĞƌĞ�ĚƌŝůůĞĚ�ďǇ��ƌŝůůĐŽƌƉ�tĞƐƚĞƌŶ��ĞĞƉ�,ŽůĞ�Ăƚ�ƚŚĞ�YƵĞĞŶ�^ŚĞďĂ�ĚĞƉŽƐŝƚ͘��ŽǁŶŚŽůĞ�ƐƵƌǀĞǇƐ�ǁĞƌĞ�ĐŽŵpleted using an Eastman single-shot 
camera ĂƉƉƌŽǆŝŵĂƚĞůǇ�ĞǀĞƌǇ�ϯϬŵ͘� 
2007 ;ddZͿ͗ 21 RCP holes , including pre-collars, were drilled by Dernardaa Drilling for 1,160m. Downhole surveying was completed using a REFLEX EZ-^,Kd�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ĞǀĞƌǇ�
30m. Drill collars were picked up using a ĐŽŵďŝŶĂƟŽŶ�ŽĨ�'ůŽďĂůWŽƐ�KƌŝŽŶ�^ǇƐƚĞŵ�'^ZϮϲϱϬ�ĂŶĚ�>ĞŝĐĂ��'W^�;>ĞŝĐĂ�dŽƚĂů�^ƚĂƟŽŶͿ͘  
2008 ;ddZͿ͗�ϱϬ�Z�W�ŚŽůĞƐ�ĨŽƌ�ϳ͕ϳϴϬ͘ϲŵ�ŝŶĐůƵĚŝŶŐ�ƉƌĞ-collars were drilled by Arrinooka Drilling and 15 DD holes for 1,852.9m were drilled by Sanderson Drilling, inclusive of tails to 
RCP pre-ĐŽůůĂƌƐ͘�Z�W�ĚƌŝůůŝŶŐ�ǁĂƐ�ĐŽŵƉůĞƚĞĚ�ƵƐŝŶŐ�Ă�ĨĂĐĞ�ƐĂŵƉůŝŶŐ�ŚĂŵŵĞƌ�ĂŶĚ�ĚŝĂŵŽŶĚ�ĐŽƌĞ�ĚƌŝůůŝŶŐ�ǁĂƐ�Ă�ĐŽŵďŝŶĂƟŽŶ�ŽĨ�EYϮ�ĂŶĚ�,Yϯ͘�Downhole survey was completed using 
a REFLEX EZ-^,Kd�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ĞǀĞƌǇ�ϯϬŵ͘��ƌŝůů�ĐŽůůĂƌƐ�ǁĞƌĞ�ƉŝĐŬĞĚ�ƵƉ�ƵƐŝŶŐ Ă�ĐŽŵďŝŶĂƟŽŶ�ŽĨ�'ůŽďĂůWŽƐ�KƌŝŽŶ�^ǇƐƚĞŵ�'^ZϮϲϱϬ�ĂŶĚ�>ĞŝĐĂ��'W^�;>ĞŝĐĂ�dŽƚĂů�^ƚĂƟŽŶͿ͘ 
2010 ;ddZͿ͗���ƚŽƚĂů�ŽĨ�ϯϮ�Z�W�ŚŽůĞƐ�ĨŽƌ�Ϯ͕ϰϵϲŵ�;ϱ�ŚŽůĞƐ�ĨŽƌ�ϱϲϳŵ�Ăƚ�dƌŝůŽŐǇ͖�Ɛŝǆ holes for 515m at Queen Sheba; 21 holes for 1,414m at Railway prospect) were drilled by EĂƟŽŶĂů�
Drilling and Strange DƌŝůůŝŶŐ�ƵƐŝŶŐ�Ă�ĨĂĐĞ�ƐĂŵƉůŝŶŐ�ŚĂŵŵĞƌ͘�ϭϬϴ�Z���ŚŽůĞƐ�ǁĞƌĞ�ĐŽŵƉůĞƚĞĚ�ďǇ�EĂƟŽŶĂů��ƌŝůůŝŶŐ�ĨŽƌ�ϰ͕ϴϭϮ�;ϭϳ�ŚŽůĞƐ�ĨŽƌ�ϭ͕ϬϮϴŵ�Ăƚ�YƵĞen Sheba; 91 holes for 
3,784m at Railway) along with 18 AC holes for 983m drilled at the Railway prospect. Downhole surveys were completed on RCP holes using a REFLEX EZ-^,Kd�ĂƉƉƌŽǆŝŵĂƚĞůǇ�
every 30m. RCP collars at Trilogy were picked up using a theodolite with a handheld Garmin GPS used for the remaining collars.  
2011 ;ddZͿ͗�ϭϬϰ�Z���Ěƌŝůů�ŚŽůĞƐ�ĨŽƌ�Ϯ͕ϴ56m were drilled to blade refusal were completed by Kennedy drilling at the No Tree Hill prospect. No downhole surveys were completed, 
and collars were picked up with handheld Garmin GPS. 5 RCP holes for 642m were drilled using a 4 ½ inch diameter with a face sampling hammer at the Railway prospect. Ranger 
ŵƵůƟƐŚŽƚ�ĚŽǁŶŚŽůĞ�ƐƵƌǀĞǇ�ƚŽŽů�ǁĂƐ�ĐŽŵƉůĞƚĞĚ�ŝŶƐŝĚĞ�ƚŚĞ�ƌŽĚƐ͘��ŽůůĂƌ�ƉŝĐŬ-ups were completed using a handheld Garmin GPS. 
ϮϬϭϵ�;��,Ϳ͗�ϯϱ����ŚŽůĞƐ�ĨŽƌ�ϭ͕Ϯϳϵŵ�ǁĞƌĞ�ĚƌŝůůĞĚ�Ăƚ�ƚŚĞ�dƌŝƉŽĚ-Theo prospects by Orbit drilling using a 4 ½ inch diameter tri-blade to refusal with a face sampling hammer used to 
obtain bedrock samples. No downhole surveys were completed, and collars were picked up by handheld Garmin GPS.  
 
 
Bandalup Pools Project 
A total of 203 drill holes for 12,522.3m of RAB (172 holes for 7,603m), RCP (26 holes for 3,530.3m including DD pre-collars) and DD (5 holes for 865.7m mostly as DD tails) has 
been completed at the Bandalup Pools prospect.  
Details for hole diameter and bit types for RAB drillinŐ�ŝƐ�ŐĞŶĞƌĂůůǇ�ƵŶŬŶŽǁŶ͘�Z�W�ĚƌŝůůŝŶŐ�ŚĂƐ�ďĞĞŶ�ƵƟůŝƐĞĚ�ƚŽ�ĂŶ�ĂǀĞƌĂŐĞ�ĚĞƉƚŚ�ŽĨ�ϭϭϴŵ�ĂŶĚ�ĂƐ�ƉƌĞ-collars to diamond core holes. 
RCP drilling has been via face sampling hammer wiƚŚ�Ă�ŚŽůĞ�ĚŝĂŵĞƚĞƌ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϱ�Ъ�ŝŶĐŚ͘����ĐŽƌĞ�ĚŝĂŵĞƚĞƌ�ŝƐ�EYϮ͘� 
Historical drilling 
ϭϵϵϰ�;KƵƚŽŬƵŵƉƵͬDW/Ϳ͗�ϴ�Z�W�ŚŽůĞƐ�Ăƚ��ĂŶĚĂůƵƉ�WŽŽůƐ�ĨŽƌ�ϲϬϱŵ͘��ƌŝůů�ĚŝĂŵĞƚĞƌ�ĂŶĚ�ďŝƚ�ĂƌĞ�ƵŶŬŶŽǁŶ͘�EŽ�ĚŽǁŶŚŽůĞ�ƐƵƌǀĞǇƐ�ǁĞƌĞ�ĐŽmpleted, and it is unknown if collars were 
picked up by theodolite.  
ϭϵϵϱ�;KƵƚŽŬƵŵƉƵͬDW/Ϳ͗�Ϯ����Ăƚ��ĂŶĚĂůƵƉ�WŽŽůƐ�ĨŽƌ�ϯϲϳ͘Ɖŵ, diameter NQ with BGD-1 drilled from surface and a tail to RCP hole BRC-07. Downhole surveys were completed 
ĞǀĞƌǇ�уϯϬŵ�ƵƐŝŶŐ�ĂŶ��ĂƐƚŵĂŶ�ĐĂŵĞƌĂ͘�/ƚ�ŝƐ�ƵŶŬŶŽǁŶ�ŝĨ�ƚŚĞ�ĐŽůůĂƌƐ�ǁĞƌĞ�ƉŝĐŬĞĚ�ƵƉ�ďǇ�ƚŚĞŽĚŽůŝƚĞ͘� 
ϭϵϵϵ�;,ŽŵĞƐƚĂŬĞͿ͗�ϭϱϵ�Z���ŚŽůĞƐ�Ăƚ��ĂŶĚĂůƵƉ�WŽŽůƐ�ĂŶĚ��ĂŶĚalup Flats prospects for 7,099m, diameter, drill size and bit unknown. No downhole surveys were completed, and it 
is unknown if collars were picked up by theodolite.  
2000 ;,ŽŵĞƐƚĂŬĞͿ͗�ϯ�Z�W�ŚŽůĞƐ�ĨŽƌ�ϰϰϱŵ�Ăƚ��ĂŶĚĂůƵƉ�WŽŽůƐ�ǁĞƌĞ�ĐŽŵƉůĞƚĞĚ͘�EŽ�ŚŽůĞ�ĚŝĂŵĞƚĞƌ, bit type, down hole surveys or collar pick ƵƉ�ŝŶĨŽƌŵĂƟŽŶ�ŝƐ�ƌĞĐŽƌĚĞĚ͘� 
ϮϬϬϭ�;�ŶŐůŽ��ŵĞƌŝĐĂŶͿ͗�ϭϮ�Z�W�ŚŽůĞƐ�ĨŽƌ�ϭ͕ϳϯϭ͘ϯŵ�ĂŶĚ�ϯ����ƚĂŝůƐ�ĨŽƌ�ϰϵϳ͘ϴŵ�Ăƚ��ĂŶĚĂůƵƉ�WŽŽůƐ�ĂŶĚ��ĂŶĚĂůƵƉ�&ůĂƚƐ�ƉƌŽƐƉĞĐƚƐ�ĨŽƌ 2,229.1m. RCP drill diameter, drill size and bit 
unknown. DH surveys were completed using a single-shot instrument of type unknown. Not all drill holes had downhole surveys completed with RCP holes surveyed in rods. 
Collars were picked up by GPS.  
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ϮϬϭϮ�;dĞĐƚŽŶŝĐ�ZĞƐŽƵƌĐĞƐͿ͗���ƚŽƚĂů�ŽĨ�ϲ�Z�W�ŚŽůĞƐ�ĨŽƌ�ϳϰϵŵ�ĂŶĚ�ϭ3 RAB holes for 504m. Both RAB and RCP drill diameter was 4 ½ inch using a face sampling hammer. RAB holes 
were not down hole surveyed and RCP holes were surveyed with a REFLEX EZ-^,Kd�ĞǀĞƌǇ�уϯϬŵ͘��ŽůůĂƌƐ�ǁĞƌĞ�ƉŝĐŬĞĚ�ƵƉ�ǁŝƚŚ�Ă�'ĂƌŵŝŶ�'W^͘� 
 
RGP 
,ŝƐƚŽƌŝĐĂůůǇ�ĚƌŝůůŝŶŐ�ĐŽŶƐŝƐƚƐ�ŽĨ�ZĞǀĞƌƐĞ��ŝƌĐƵůĂƟŽŶ͕��ŝĂŵŽŶĚ�ĐŽƌĞ�ĂŶĚ�Aircore drilling. Details for hole diameter and bit types for RCP drilling is generally unknown . DD core 
ĚŝĂŵĞƚĞƌ�ŝƐ�ĚŽŵŝŶĂŶƚůǇ�Ă�ĐŽŵďŝŶĂƟŽŶ�ŽĨ�EY�ǁŝƚŚ�ŵŝŶŽƌ�,Y͘ 
 
1977-ϭϵϳϴ�;�ŵŽĐŽ��ŽƌƉŽƌĂƟŽŶͿ͗�ϭϳ�Z�W�ŚŽůĞƐ�ĨŽƌ�ϵϴϱ͘ϯϰŵ�ŝŶĐůƵƐŝǀĞ�ŽĨ����ƉƌĞ-collars were drilled at the FED, Desmond, Elverdton and Mt Benson prospects. A total of 12 DD 
tails for 1,957.12m were completed at the Desmond and FED prospects using NQ and BY. Downhole surveys were completed using an acid etch methodology at variable depths. 
Original collar pick up methodology was in local grid which has been geo-ƌĞĨĞƌĞŶĐĞĚ�ĨƌŽŵ�ŵĂƉƐ�ǁŝƚŚ�ƐĞǀĞƌĂů�ĐŽůůĂƌƐ�ǀĞƌŝĮĞĚ�ŝŶ�ƚŚĞ�ĮĞůĚ͘�͘� 
ϭϵϴϮ�;E'DͿ͗���ƚŽƚĂů�ŽĨ�eight Ěƌŝůů�ŚŽůĞƐ�ŝŶĐŽƌƉŽƌĂƟŶŐ�ϱϮϬ͘ϯϱŵ�ŽĨ�Z�W�ƉƌĞ-collars and 353.35m of NQ DD tails were completed at the FED prospect. Drill diameter and bit are 
unknown. Downhole surveys were completed with 3 per hole at variable depths with methodology unknown. No collar pick up details are recorded.  
1987-ϭϵϴϴ�;hŶŝŽŶ�'ŽůĚͿ͗���ƚŽƚĂů�ŽĨ�ϮϬ�ŚŽůĞƐ�ĨŽƌ�ϭϵϴ͘ϯŵ�ŽĨ�EY����ĂŶĚ�ϳϬϮŵ�ŽĨ�Z�W�ǁĞƌĞ�ĚƌŝůůĞĚ�ďǇ�WĞƚĞƌ�EŝĞƚǌƐĐŚĞ�EŽŵŝŶĞĞƐ�ĂŶĚ�Frank Walsh Drilling at the Meridian Project 
comprising the James Henry and Annabelle prospects. RCP drill diameter, drill bit methods are unknown. No downhole surveying was completed on the holes. Collars were picked 
up by surveyors with no methodology recorded and have been validated using a handheld Garmin GPS.  
1988 ;DĞƚĂŶĂ�DŝŶĞƌĂůƐͿ͗�ϴ�Z�W�ŚŽůĞƐ�ĨŽƌ�ϯϰϱŵ�ǁĞƌĞ�ĚƌŝůůĞĚ�Ăƚ�ƚŚĞ��ƌĚ�WĂƚƌŝĐŬ�ƉƌŽƐƉĞĐƚ�ĂŶĚ�ĂŶ�ĂĚĚŝƟŽŶĂů�ϭϬ�Z�W�ŚŽůĞƐ�ĨŽƌ�ϰϵϮŵ�Ăƚ��ŚƌŝƐƚŵĂƐ�'ŝŌ͘�EŽ�ĚƌŝůůŝŶŐ�ĚĞƚĂŝůƐ͕�ĚŽǁŶŚŽůĞ�
surveying, or collar pick ƵƉ�ŝŶĨŽƌŵĂƟŽŶ͘��ŽŶĮƌŵĂƟŽŶ�ŽĨ�ĐŽůůĂƌ�ůŽĐĂƟŽŶƐ�ůŝƐƚĞĚ�ďǇ DĞƚĂŶĂ�ǁĂƐ�ƵŶĚĞƌƚĂŬĞŶ�ďǇ���,�ŝŶ�ƚŚĞ�ĮĞůĚ͘�ϰ�ŽƵƚ�ŽĨ�eight ĐŽůůĂƌƐ�ǁĞƌĞ�ĐŽŶĮĚĞŶƚůǇ�ŝĚĞŶƟĮĞĚ�ĂŶĚ�
ƉŝĐŬĞĚ�ƵƉ�ǁŝƚŚ�Ă�ŚĂŶĚŚĞůĚ�'W^͘��ĂƐĞĚ�ŽŶ�ƚŚĞ�ĐŽŶĮƌŵĞĚ�ĐŽůůĂƌƐ͕�ƚŚĞ�ƌĞŵĂŝŶŝŶŐ�ĐŽůůĂƌƐ�ŚĂǀĞ�ďĞĞn geo-referenced from maps in the Annual Reports. .  
1998 (HGAL); 118 RAB holes for 1,424m were drilled by Challenge Drilling at the Lost Lilly prospect. Drill diameter and drill bit methodology is unknown. No downhole surveys 
were completed, and collars pick up methodology is unknown.  
2006-2008 (Pioneer ResouƌĐĞƐͿ͗���ƚŽƚĂů�ŽĨ�ϰϯ�Ěƌŝůů�ŚŽůĞƐ�ŚĂǀĞ�ďĞĞŶ�ĐŽŵƉůĞƚĞĚ�ĨŽƌ�ϰ͕ϮϬϮŵ�ŽĨ�Z�W�ĂŶĚ�ϯϮϯϯ͘ϰϰŵ�ŽĨ����;EYϮͿ�ĂƐ�ƚĂŝůƐ�ƚŽ�Z�W�ƉƌĞ-collars. Drill diameter and drill bit 
methodology is unknown surveys were completed with an Eastman single-shot and collar pick-ups were completed by a surveyor using a DGPS.  
2011 ;ddZͿ͗�ϱϳ�Z�W�ŚŽůĞƐ�ĨŽƌ�ϱ͕ϭϭϴŵ�ǁĞƌĞ�ĚƌŝůůĞĚ�ďǇ�:^t��ƌŝůůŝŶŐ�Ăƚ�ƚŚĞ�Dƚ�DĐDĂŚŽŶ�ƉƌŽƐƉĞĐƚ�ĂƌĞĂ͘��ƌŝůůŝŶŐ�ƵƟůŝƐĞĚ�Ă�ϱ�Ъ�ŝŶĐŚ�ĨĂĐe sampling bit. Downhole surveying was 
ĐŽŵƉůĞƚĞĚ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ĞǀĞƌǇ�ϯϬŵ�ǁŝƚŚ�Ă�Z�&>�y���-SHOT. Collar co-ordinates were picked up using a handheld Garmin GPS.  
ϮϬϭϴ�;��,Ϳ͗���ƚŽƚĂů�ŽĨ�ϱϮ����ŚŽůĞƐ�ĨŽƌ�ϭ͕ϵϯϭŵ�ǁĞƌĞ�ĚƌŝůůĞĚ�ďǇ�ZĂŐůĂŶ��ƌŝůůŝŶŐ�Ăƚ�ƚŚĞ��ƌŝĞů�ƉƌŽƐƉĞĐƚ͘��ƌŝůůŝŶŐ�ƵƟůŝƐĞĚ�ďůĂĚĞ�ƚŽ�ƌefusal with minor face sampling hammer. No 
downhole surveying was completed, and collars were picked up with handheld Garmin GPS.  

Drill sample recovery Kundip 
ZĞĐŽǀĞƌǇ�ĨŽƌ�ĐŽƌĞ�ŝƐ�ǀŝƐƵĂůůǇ�ůŽŐŐĞĚ�ŝŶ�ƚŚĞ�ĮĞůĚ�ĂŶĚ�ƌĞĐŽŶĐŝůĞĚ�ǁŝƚŚ�ĚƌŝůůĞƌ͛Ɛ�ĚĞƉƚŚ�ďůŽĐŬƐ͘�Zecovery of core is calculated as a percentage and stored in a database along with 
geotechnical RQ��ƌĞĐŽƌĚƐ͘��ƌĞĂƐ�ŽĨ�ƉŽŽƌ�ĐŽƌĞ�ƌĞĐŽǀĞƌǇ�ĂƌĞ�ƌĞĐŽƌĚĞĚ�ĚƵƌŝŶŐ�ŐĞŽůŽŐŝĐĂů�ůŽŐŐŝŶŐ�ǁŝƚŚ�͞�>͟�ŵĂƌŬĞĚ�ŽŶ�ĚĞƉƚŚ�ďůŽĐŬƐ�ŝĚĞŶƟĨǇŝŶŐ�ĐŽre loss. Core loss intervals are 
considered during sampling and referenced when assessing assay data. Of historical diamond core drŝůů�ŚŽůĞƐ�ƚŚĂƚ�ĂƌĞ�ƵƐĞĚ�ŝŶ�ƚŚĞ�ƌĞƐŽƵƌĐĞ͕���,�ŚĂƐ�ĐŽŶĮƌŵĞĚ�ƚŚĂƚ����ĚƌŝůůŝŶŐ�
post 2009 have recovery details recorded in the database. ACH is not aware of recovery records for the remaining holes. All ACH drilling was recorded for recovery with no issues 
idĞŶƟĮĞĚ͘� 
 
:ĞƌĚĂĐƵƩƵƉ 
ZĞĐŽǀĞƌǇ�ĨŽƌ�ĐŽƌĞ�ŝƐ�ǀŝƐƵĂůůǇ�ůŽŐŐĞĚ�ŝŶ�ƚŚĞ�ĮĞůĚ�ĂŶĚ�ƌĞĐŽŶĐŝůĞĚ�ǁŝƚŚ�ĚƌŝůůĞƌ͛Ɛ�ĚĞƉƚŚ�ďůŽĐŬƐ͘��ƌĞĂƐ�ŽĨ�ƉŽŽƌ�ĐŽƌĞ�ƌĞĐŽǀĞƌǇ�ĂƌĞ recorded during geological logging with “CL” marked on 
ĚĞƉƚŚ�ďůŽĐŬƐ�ŝĚĞŶƟĨǇŝŶŐ�ĐŽƌĞ�ůŽƐƐ͘�ZĞĐŽǀĞƌǇ�ŽĨ�ĐŽƌe is calculated as a percentage and stored in a database along with geotechnical RQD records. Core loss intervals were 
considered during sampling with sample category “NS” (No sample) assigned and Sample ID’s were created recording the hole ID and core loss interval (e.g., MYCD044_205_206). 
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Criteria Commentary 
 
EŽ�ƌĞĐŽƌĚƐ�ŽĨ�ƌĞĐŽƌĚŝŶŐ�ƐĂŵƉůĞ�ƌĞĐŽǀĞƌŝĞƐ�ŚĂǀĞ�ďĞĞŶ�ĐŽŵƉůĞƚĞĚ�ŽŶ�ŚŝƐƚŽƌŝĐĂů�Z�W�ĚƌŝůůŝŶŐ�ĨŽƌ�:ĞƌĚĂĐƵƩƵƉ�ĚĞƉŽƐŝƚƐͬƉƌŽƐƉĞĐƚs.  
 
Bandalup Pools  
ZĞĐŽǀĞƌǇ�ĨŽƌ�ĐŽƌĞ�ŝƐ�ǀŝƐƵĂůůǇ�ůŽŐŐĞĚ�ŝŶ�ƚŚĞ�ĮĞůĚ�ĂŶĚ�ƌĞĐŽŶĐŝůĞĚ�ǁŝƚŚ�ĚƌŝůůĞƌ͛Ɛ�ĚĞƉƚŚ�ďůŽĐŬƐ͘�EŽ�ŶƵŵĞƌŝĐĂů�ƌĞĐŽƌĚŝŶŐ�ŽĨ�ƐĂŵƉůe recoveries was recorded.  
Areas of poor core recovery has been recorded during geological logging. No records of recording sample recoveries have been completed on historical RCP drilling for 
:ĞƌĚĂĐƵƩƵƉ�ĚĞƉŽƐŝƚƐͬƉƌŽƐƉĞĐƚƐ͘� 
 
RGP 
��,�ŝƐ�ŶŽƚ�ĂǁĂƌĞ�ŽĨ�ĂŶǇ�ƌĞĐŽǀĞƌǇ�ĚĂƚĂ�ĨŽƌ�ĐŽƌĞ�ĂŶĚ�ĐŚŝƉƐ�ĨƌŽŵ�ƌĞŐŝŽŶĂů�ĚƌŝůůŝŶŐ͘���,�ĂƌĞ�ĐƵƌƌĞŶƚůǇ�ƵŶĚĞƌƚĂŬŝŶŐ�Ă�ǀĂůŝĚĂƟŽŶ�Žf the data to determine if thiƐ�ŝŶĨŽƌŵĂƟŽŶ�ŚĂƐ�ďĞĞŶ�
captured.  
 
  
Kundip 
&Žƌ�ddZ�ĂŶĚ���,�ĚƌŝůůŝŶŐ͕�ĚŝĂŵŽŶĚ�ĐŽƌĞ�ŝƐ�ƌĞĐŽŶƐƚƌƵĐƚĞĚ�ŝŶƚŽ�ĐŽŶƟŶƵŽƵƐ�ƌƵŶƐ�ŽŶ�ĂŶ�ĂŶŐůĞ�ŝƌŽŶ�ĐƌĂĚůĞ�ĨŽƌ�ŽƌŝĞŶƚĂƟŽŶ�ŵĂƌŬŝŶŐ͘ Depths are checked against the depth given on the 
core blocks anĚ�ƌŽĚ�ĐŽƵŶƚƐ�ĂƌĞ�ƌŽƵƟŶĞůǇ�ĐĂƌƌŝĞĚ�ŽƵƚ�ďǇ�ƚŚĞ�ĚƌŝůůĞƌƐ͘���,�ŝƐ�ŶŽƚ ĂǁĂƌĞ�ŽĨ�ƚŚĞ�ŚŝƐƚŽƌŝĐĂů�ĚƌŝůůŝŶŐ�ƉƌĂĐƟĐĞƐ�ĞŵƉůŽǇĞĚ�ƚŽ�ŵĂǆŝŵŝƐĞ�ƌĞĐŽǀĞƌŝĞƐ͘�Z�W�ƐĂŵƉůĞƐ�ĂƌĞ�
ƌŽƵƟŶĞůǇ�ĐŚĞĐŬĞĚ�ĨŽƌ�ƌĞĐŽǀĞƌǇ͕�ŵŽŝƐƚƵƌĞ͕�ĂŶĚ�ĐŽŶƚĂŵŝŶĂƟŽŶ͘�dŚĞƌĞ�ŝƐ�ŶŽ�ŝŶĨŽƌŵĂƟŽŶ�ƌĞŐĂƌĚŝŶŐ�ƐĂmple recovery for drilling prior to 1997. Current recoveries from ACH drilling 
(2016-2018) are good and therefore it is assumed that historical recoveries are the same.  
It is the Competent Person’s opinion that sample recoveries at Kundip are good.  
JerdaĐƵƩƵƉ 
For TTR and HGAL drilling, diamond core is reconstructed inƚŽ�ĐŽŶƟŶƵŽƵƐ�ƌƵŶƐ�ŽŶ�ĂŶ�ĂŶŐůĞ�ŝƌŽŶ�ĐƌĂĚůĞ�ĨŽƌ�ŽƌŝĞŶƚĂƟŽŶ�ŵĂƌŬŝŶŐ͘��ĞƉƚŚƐ�ĂƌĞ�ĐŚĞĐŬĞĚ�ĂŐĂŝŶƐƚ�ƚŚĞ�ĚĞƉƚŚ�ŐŝǀĞŶ�ŽŶ�ƚŚĞ�
ĐŽƌĞ�ďůŽĐŬƐ�ĂŶĚ�ƌŽĚ�ĐŽƵŶƚƐ�ĂƌĞ�ƌŽƵƟŶĞůǇ�ĐĂƌƌŝĞĚ�ŽƵƚ�ďǇ�ƚŚĞ�ĚƌŝůůĞƌƐ͘���,�ŝƐ�ŶŽƚ�ĂǁĂƌĞ�ŽĨ�ƚŚĞ�ŚŝƐƚŽƌŝĐĂů�ĚƌŝůůŝŶŐ�ƉƌĂĐƟĐĞƐ�ĞŵƉůŽǇĞĚ�ƚŽ�ŵĂǆŝŵŝƐĞ�ƌĞĐŽǀĞƌŝĞƐ͘�Z�W�ƐĂŵƉůĞƐ�ĂƌĞ�
ƌŽƵƟŶĞůǇ�ĐŚĞĐŬĞĚ�ĨŽƌ�ƌĞĐŽǀĞƌǇ͕�ŵŽŝƐƚƵƌĞ͕�ĂŶĚ�ĐŽŶƚĂŵŝŶĂƟŽŶ͘� 
/ƚ�ŝƐ�ƚŚĞ��ŽŵƉĞƚĞŶƚ�WĞƌƐŽŶ͛Ɛ�ŽƉŝŶŝŽŶ�ƚŚĂƚ�ƐĂŵƉůĞ�ƌĞĐŽǀĞƌŝĞƐ�ŝŶ�ƚŚĞ�:ĞƌĚĂĐƵƩƵƉ�WƌŽũĞĐƚ�ĂƌĞ�ŐŽod.  
Bandalup Pools 
For Anglo drilling, diamond core is reconstrucƚĞĚ�ŝŶƚŽ�ĐŽŶƟŶƵŽƵƐ�ƌƵŶƐ�ŽŶ�ĂŶ�ĂŶŐůĞ�ŝƌŽŶ�ĐƌĂĚůĞ�ĨŽƌ�ŽƌŝĞŶƚĂƟŽŶ�ŵĂƌŬŝŶŐ͘��ĞƉƚŚƐ�ĂƌĞ�ĐŚĞĐŬĞĚ�ĂŐĂŝŶƐƚ�ƚŚĞ�ĚĞƉƚŚ�ŐŝǀĞŶ�ŽŶ�ƚŚĞ�Đore 
ďůŽĐŬƐ�ĂŶĚ�ƌŽĚ�ĐŽƵŶƚƐ�ĂƌĞ�ƌŽƵƟŶĞůǇ�ĐĂƌƌŝĞĚ�ŽƵƚ�ďǇ�ƚŚĞ�ĚƌŝůůĞƌƐ͘���,�ŝƐ�ŶŽƚ�ĂǁĂƌĞ�ŽĨ�ƚŚĞ�ŚŝƐƚŽƌŝĐĂů�ĚƌŝůůŝŶŐ�ƉƌĂĐƟĐĞƐ�ĞŵƉůŽǇĞĚ ƚŽ�ŵĂǆŝŵŝƐĞ�ƌĞĐŽǀĞƌŝĞƐ�ĂŶĚ�ƐĂŵƉůĞ�ƌĞĐŽǀĞƌŝĞƐ�ŽĨ�Z�W�
samples are unknown.  
dŚĞƌĞ�ŝƐ�ŶŽ�ŝŶĨŽƌŵĂƟŽŶ�ƌĞŐĂƌĚŝŶŐ�ƐĂŵƉůĞ�ƌĞĐŽǀĞƌǇ�ĨŽƌ�ĚƌŝůůŝŶŐ�ĐŽŵƉůĞƚĞĚ�ďǇ�KƵƚŽŬƵŵƉƵͬDW/͘� 
It is the Competent Person’s opinion that despite sample recoveries at Bandalup Pools remĂŝŶŝŶŐ�ƵŶĚĞƚĞƌŵŝŶĞĚ͕�ƉĂƌƟĐƵůĂƌůǇ�ǁŝƚŚŝŶ�Z�W�ĂŶĚ�Z���ĚƌŝůůŝŶŐ͕�ƚŚĞǇ�ĂƌĞ�ĐŽŶƐŝĚĞƌĞĚ�
ĂĐĐĞƉƚĂďůĞ�ďĂƐĞĚ�ŽŶ�ŝŶĚƵƐƚƌǇ�ƐƚĂŶĚĂƌĚ�ĚƌŝůůŝŶŐ�ƉƌĂĐƟĐĞƐ�ĞŵƉůŽǇĞĚ�ŝŶ�tĞƐƚĞƌŶ��ƵƐƚƌĂůŝĂ�ĚƵƌŝŶŐ�ƚŚĞ�ϭϵϵϬ͛Ɛ�ĂŶd 2000’s when drilling was undertaken.  
Regional  
ACH is not aware ŽĨ�ĂŶǇ�ŝŶĨŽƌŵĂƟŽŶ�ƌĞŐĂƌĚŝŶŐ�ƐĂŵƉůĞ�ƌĞĐŽǀĞƌǇ�ĨŽƌ�ƌĞŐŝŽŶĂů�ĚƌŝůůŝŶŐ�ƉƌŽŐƌĂŵŵĞƐ͘���,�ŝƐ�ĐƵƌƌĞŶƚůǇ�ƵŶĚĞƌƚĂŬŝŶŐ�ǀĂůŝĚĂƟŽŶ�ŽĨ�ƚŚĞ data to determine whether this 
ŝŶĨŽƌŵĂƟŽŶ�ŚĂƐ�ďĞĞŶ�ĐŽůůĞĐƚĞĚ�ŝn full.  
/ƚ�ŝƐ�ƚŚĞ��ŽŵƉĞƚĞŶƚ�WĞƌƐŽŶ͛Ɛ�ŽƉŝŶŝŽŶ�ƚŚĂƚ�ƐĂŵƉůĞ�ƌĞĐŽǀĞƌǇ�ŝƐ�ƵŶŬŶŽǁŶ�ĂŶĚ�ƚŚƵƐ�ŵƵƐƚ�ďĞ�ƚƌĞĂƚĞĚ�ǁŝƚŚ�ĐĂƵƟŽŶ͘�EŽŶĞ�ŽĨ�ƚŚĞ�Ěƌŝůůing completed within at regional RGP prospects is 
Material for Mineral Resource eƐƟŵĂƟŽŶ�ĂŶĚ�ƚŚĞ�ŝŵƉĂĐƚƐ�ĂƌĞ�ƚŚĞƌĞĨŽƌĞ�Đonsidered negligible.  
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Criteria Commentary  
All Projects  
dŚĞƌĞ�ĂƉƉĞĂƌƐ�ƚŽ�ďĞ�ŶŽ�ƉŽƚĞŶƟĂů�ƐĂŵƉůĞ�ďŝĂƐ�ĂƐ�ƚŚĞƌĞ�ǁĂƐ�ŶŽ�ƌĞŐƵůĂƌ�Žƌ�ĞǆĐĞƐƐŝǀĞ�ůŽƐƐ�ŽĨ�ĐŽƌĞ͘�dŚĞ�ŵĂƐƐŝǀĞ�ƐƵůƉŚŝĚĞ�ƐƚǇůĞ�ŽĨ ƚŚĞ�ŵŝŶĞƌĂůŝƐĂƟŽŶ�Ăƚ�ďŽƚŚ�dƌŝůŽŐǇ�ĂŶĚ�<ƵŶĚŝƉ�
deposits, and the consistency of the mineralised intervals are considered to preclude any issue of sample bias due to material loss or gain. 

Logging Kundip 
�ůů�ĚŝĂŵŽŶĚ�ĐŽƌĞ�Ěƌŝůů�ĐŽƌĞ�ĂŶĚ�ƌĞǀĞƌƐĞ�ĐŝƌĐƵůĂƟŽŶ�ƌŽĐŬ chips have been geologically logged and transcribed to ACH logging scheme with a record ŬĞƉƚ�ŽĨ�ůŝƚŚŽůŽŐǇ͕�ĂůƚĞƌĂƟŽŶ͕�
ǀĞŝŶŝŶŐ͕�ŵŝŶĞƌĂůŝƐĂƟŽŶ͕�ƐƵůƉŚŝĚĞ�ĐŽŶƚĞŶƚ͕�ǁĞĂƚŚĞƌŝŶŐ͕�ŐƌĂŝŶ�ƐŝǌĞ͕�ĐŽůŽƵƌ͕�ĞƚĐ͕͘���,�ďĞůŝĞǀĞƐ�ƚŚŝƐ�ĚĂƚĂ�ƚŽ�ďĞ�ŽĨ�Ă�ůĞǀĞů�ŽĨ�Ěetail adequate to support Mineral Resource eƐƟŵĂƟŽŶ�
ĂĐƟǀŝƟĞƐ͕�ŵŝŶŝŶŐ�ĂŶĚ�ŵĞƚĂůůƵƌŐŝĐĂů�ƐƚƵĚŝĞƐ͘ Structural and geotechnical logging of 71 diamond core holes by both TTR and ACH have been completed to support the DFS. The 
holes were designed and logged in geotechnical detail by Peter O'Bryan and Associates Pty Ltd (2006, 2017) and Tim Green from Green Geotechnical Pty Ltd (2019).  
:ĞƌĚĂĐƵƩƵƉ 
'ĞŽůŽŐǇ�ůŽŐŐŝŶŐ�ŝƐ�ƵŶĚĞƌƚĂŬĞŶ�ĨŽƌ�Ăůů�ĚŝĂŵŽŶĚ�ĐŽƌĞ�Ěƌŝůů�ĐŽƌĞ�ĂŶĚ�ƌĞǀĞƌƐĞ�ĐŝƌĐƵůĂƟŽŶ�ƌŽĐŬ chips. Structural and geotechnical logging occurs for core only. Detailed logging is 
ƌĞĐŽƌĚĞĚ�ŝŶ�ĮĞůĚƐ�ŽĨ�ůŝƚŚŽůŽŐǇ͕�ŽǆŝĚĂƟŽŶ�ƐƚĂƚĞ͕�ŵĞƚĂĚĂƚĂ͕�ĂůƚĞƌĂƟŽŶ͕�ǀĞŝŶŝŶŐ�ĂŶĚ�ƐƚƌƵĐƚƵƌĂů͘���,�ďĞůŝĞǀĞƐ�ƚŚŝƐ�ĚĂƚĂ�ƚŽ�ďĞ�ŽĨ�Ă�ůĞǀĞů�ŽĨ�ĚĞƚĂŝů�ĂĚĞƋƵĂƚĞ�ƚŽ�ƐƵƉport Mineral Resource 
eƐƟŵĂƟŽŶ�ĂĐƟǀŝƟĞƐ͕�ŵŝŶŝŶŐ͕�ĂŶĚ�ŵĞƚĂůůƵƌŐŝĐĂů�ƐƚƵĚŝĞƐ͘�ZŽĐŬ�ƉƌŽƉĞƌƚǇ�ƚĞƐƟŶŐ�ŽĨ�dƌŝůŽŐǇ����ĐŽƌĞ�ǁĂƐ�ĐŽŵƉůĞƚĞĚ�ŝŶ�ϮϬϬϴ�ďǇ�&ĞŶŝǆǆ�ĂŶĚ�ƐƚƌƵĐƚƵƌĂů�ĂŶĚ�ŐĞŽƚĞĐŚŶŝĐĂů�ůŽŐŐŝŶŐ�ŽĨ�ϭϰ����
holes completed in 2010 by Peter O'Bryan and Associates Pty Ltd to support TTR’s DFS in 2011.  
Bandalup Pools 
Geology logging is undertaken for all diamond core drill core and reverse cŝƌĐƵůĂƟŽŶ�ƌŽĐŬ ĐŚŝƉƐ�ǁŝƚŚ�Ă�ƌĞĐŽƌĚ�ŽĨ�ůŝƚŚŽůŽŐǇ͕�ĂůƚĞƌĂƟŽŶ͕�ǀĞŝŶŝŶŐ͕�ŵŝŶĞƌĂůŝƐĂƟŽŶ͕�ƐƵůƉŚŝĚĞ�ĐŽŶƚĞŶƚ͕�
weathering, and colour etc. Structural logging has been completed on Anglo core only. All geology logs have been transcribed into ACH lithology codes. Whilst the level of detail 
ŝŶ�ŚŝƐƚŽƌŝĐĂů�ůŽŐŐŝŶŐ�ŝƐ�ĐŽŶƐŝĚĞƌĞĚ�ĞǆĐĞůůĞŶƚ�ĂŶĚ�ƐƵŝƚĂďůĞ�ĨŽƌ�ƚŚĞ�ĐƌĞĂƟŽŶ�ŽĨ�ŵŝŶĞƌĂůŝƐĞĚ�ϯ�D�ĚŽŵĂŝŶƐ͕�ƚŚĞǇ�ĂƌĞ�ŶŽƚ�ĚĞĞŵĞĚ�ĂƉƉƌŽƉƌŝĂƚĞ�ĨŽƌ�DŝŶĞƌĂů�ZĞƐŽƵƌĐĞ�ĞƐƟŵĂƚĞƐ͕�ŵŝŶŝŶŐ͕�
and metallurgical studies.  
RGP 
Geology logging is undertaken for all ĚŝĂŵŽŶĚ�ĐŽƌĞ�Ěƌŝůů�ĐŽƌĞ�ĂŶĚ�ƌĞǀĞƌƐĞ�ĐŝƌĐƵůĂƟŽŶ�ƌŽĐŬ ĐŚŝƉƐ͘���,�ŝƐ�ŶŽƚ�ĂǁĂƌĞ�ŽĨ�ĂŶǇ�ŝŶĨŽƌŵĂƟŽŶ�ƌĞŐĂƌĚŝŶŐ�ƐƚƌƵĐƚƵƌĂů�Žƌ�ŐĞŽƚĞĐŚŶŝĐĂů�ůŽŐŐŝŶŐ�
ŽĨ�ŚŝƐƚŽƌŝĐĂů�Ěƌŝůů�ƉƌŽŐƌĂŵŵĞƐ͘���,�ŝƐ�ĐƵƌƌĞŶƚůǇ�ƵŶĚĞƌƚĂŬŝŶŐ�ǀĂůŝĚĂƟŽŶ�ŽĨ�ƚŚĞ�ĚĂƚĂ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ǁhether this infŽƌŵĂƟŽŶ�ŚĂƐ�ďĞĞŶ�ĐŽůůĞĐƚĞĚ�ŝŶ�ĨƵůů͘���,�ŝƐ�ŽĨ�ƚŚĞ�ŽƉŝŶŝŽŶ�ƚŚĂƚ�ƚŚĞ�
ĚƌŝůůŝŶŐ�ŝƐ�ŶŽƚ�ƐƵŝƚĂďůĞ�ĨŽƌ�ƌĞƐŽƵƌĐĞƐ�ĞƐƟŵĂƚĞƐ͘�  
Kundip 
All RCP chips and diamond core drill cores post 2003 have been geologically logged for lithology, regolith, minerĂůŝƐĂƟŽŶ͕�ĂŶĚ�ĂůƚĞƌĂƟŽŶ�ƵƟůŝƐŝŶŐ���,͛Ɛ�ƐƚĂŶĚĂƌĚ�ůŽŐŐŝŶŐ�ĐŽĚĞ�
library. RCP sample quality data recorded includes recovery, sample moisture (i.e. whether dry, moist, wet or water injected) and sampling methodology. Diamond core has also 
been logged for geological structƵƌĞ�ĂŶĚ�ŐĞŽƚĞĐŚŶŝĐĂů�ƉƌŽƉĞƌƟĞƐ͘��ŝĂŵŽŶĚ�ĐŽƌĞ�Ěƌŝůů�ŚŽůĞƐ�ĂƌĞ�ƌŽƵƟŶĞůǇ�ŽƌŝĞŶƚĂƚĞĚ͕�ƉŚŽƚŽŐƌĂƉŚĞĚ�ďŽƚŚ�ĚƌǇ�ĂŶĚ�ǁĞƚ�ĂŶĚ�ƐƚƌƵĐƚƵrally logged with 
ƚŚĞ�ĐŽŶĮĚĞŶĐĞ�ŝŶ�ƚŚĞ�ŽƌŝĞŶƚĂƟŽŶ�ƌĞĐŽƌĚĞĚ͘�'ĞŽƚĞĐŚŶŝĐĂů�ĚĂƚĂ�ƌĞĐŽƌĚĞĚ�ŝŶĐůƵĚĞƐ�Y^/͕�ZY�͕�ŵĂƚƌŝǆ͕�and fracture caƚĞŐŽƌŝƐĂƟŽŶ͘� 
 
All RCP and DD core logging pre-ϭϵϵϳ�ŚĂƐ�ďĞĞŶ�ŐĞŽůŽŐŝĐĂůůǇ�ůŽŐŐĞĚ�ĨŽƌ�ůŝƚŚŽůŽŐǇ͕�ŵŝŶĞƌĂůŝƐĂƟŽŶ�ĂŶĚ�ĂůƚĞƌĂƟŽŶ�ĂŶĚ�ƚƌĂŶƐĐƌŝďĞĚ�ŝŶƚŽ���,͛Ɛ�ƐƚĂŶĚĂƌĚ�ůŽŐŐŝŶŐ�ĐŽde library. Limited 
Z�W�ƐĂŵƉůĞ�ƋƵĂůŝƚǇ�ĂŶĚ�ŵĞƚŚŽĚŽůŽŐǇ�ĞǆŝƐƚƐ͘�dŚĞƌĞ are no records ŽĨ�ƐƚƌƵĐƚƵƌĞ�Žƌ�ŐĞŽƚĞĐŚŶŝĐĂů�ƉƌŽƉĞƌƟĞƐ�ĂŶĚ�ŝƚ�ŝƐ�ƵŶŬŶŽǁŶ�ŝĨ�ĐŽƌĞ�ǁĂƐ�ŽƌŝĞŶƚĂƚĞĚ�ǁŝƚŚ�ƐƚƌƵĐƚƵƌĂů�ůŽŐŐŝŶŐ͘�EŽ�
historical photography was completed. ACH has commenced photography of historical core. 
 
�ĞŶƐŝƟĞƐ�ŽĨ�ĚŝĂŵŽŶĚ�ĐŽƌĞ�ĂƌĞ�ƌĞĐŽƌĚĞĚ�ĨŽƌ sporadic samples pre-ϮϬϭϳ͘��ƵůŬ�ĚĞŶƐŝƚǇ�ǀĂůƵĞƐ�ǁĞƌĞ�ĐŽůůĞĐƚĞĚ�ĨƌŽŵ�Ăůů���,�ĚŝĂŵŽŶĚ�ĐŽƌĞ�ĚƌŝůůŝŶŐ�ƐĂŵƉůĞƐ�ƐƵďŵŝƩĞĚ�ĨŽƌ�ĂƐƐĂǇŝŶŐ͘�͘��������
Core is photographed in both dry and wet form. 
:ĞƌĚĂĐƵƩƵƉ 
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'ĞŶĞƌĂů�ůŽŐŐŝŶŐ�ĚĂƚĂ�ĐĂƉƚƵƌĞĚ�ĂƌĞ�ƋƵĂůŝƚĂƟǀĞ�;ĚĞƐĐƌŝƉƟŽŶƐ�ŽĨ�ƚŚĞ�ǀĂƌŝŽƵƐ�ŐĞŽůŽŐŝĐĂů�ĨĞĂƚƵƌĞƐ�ĂŶĚ�ƵŶŝƚƐͿ�ĂŶĚ�ƋƵĂŶƟƚĂƟǀĞ�;ŶƵŵďĞƌƐ�ƌĞƉƌĞƐĞŶƟŶŐ�ƐƚƌƵĐƚƵƌĂů�ĂŵƉůŝƚƵĚĞƐ͕�ǀĞŝŶ�
ƉĞƌĐĞŶƚĂŐĞƐ͕�ƌŽĐŬ�ŵĂƐƐ�ƋƵĂůŝƚǇ�ĂŶĚ�ŚĂƌĚŶĞƐƐͿ͘�YƵĂŶƟƚĂƚĞ�ůŽŐŐŝŶŐ�ŝƐ�ƌĞĐŽƌĚĞĚ�ĨŽƌ�ůŝƚŚŽůŽŐǇ͕�ŽǆŝĚĂƟŽŶ�ƐƚĂƚĞ͕�ŵĞƚĂĚĂƚĂ͕�ĂůƚĞƌĂƟŽŶ, veining and structural. Sample quality data 
recorded includes recovery, sample moisture (i.e. whether dry, moist, wet or water injected) and sampling methodology. 
 
�ĞŶƐŝƟĞƐ�ŽĨ�ĚŝĂŵŽŶĚ�ĐŽƌĞ�ĂƌĞ�ƌĞĐŽƌĚĞĚ�ĨŽƌ�Ăůů�ƐĂŵƉůĞƐ�ƐĞůĞĐƚĞĚ�ĨŽƌ�ĂƐƐĂǇŝŶŐ�ĂůŽŶŐ�ǁŝƚŚ�ǀĂrious selected lithological units.       Core from Trilogy and Queen Sheba has been 
photographed in both dry and wet form. 
 
Bandalup Pools 
KƵƚŽŬƵŵƉƵͬDW/�ĂŶĚ��ŶŐůŽ�ůŽŐŐŝŶŐ�ĚĂƚĂ�ŝƐ�ƉƌĞĚŽŵŝŶĂŶƚůǇ�ƋƵĂůŝƚĂƟǀĞ�;ĚĞƐĐƌŝƉƟŽŶƐ�ŽĨ�ƚŚĞ�ǀĂƌŝŽƵƐ�ŐĞŽůŽŐŝĐĂů�ĨĞĂƚƵƌĞƐ�ĂŶd units) witŚ�ŝŶĂĚĞƋƵĂƚĞ�ƋƵĂŶƟƚĂƟǀĞ�;ŶƵŵďĞƌƐ�
ƌĞƉƌĞƐĞŶƟŶŐ�ƐƚƌƵĐƚƵƌĂů�ĂŵƉůŝƚƵĚĞƐ͕�ǀĞŝŶ�ƉĞƌĐĞŶƚĂŐĞƐ͕�ƌŽĐŬ�ŵĂƐƐ�ƋƵĂůŝƚǇ�ĂŶĚ�ŚĂƌĚŶĞƐƐͿ�ůŽŐŐŝŶŐ�ĐŽŵƉůĞƚĞĚ͘�dĞĐƚŽŶŝĐ�ůŽŐŐŝŶŐ�ĐĂƉƚƵƌĞĚ�ďŽƚŚ�ƋƵĂůŝƚĂƟǀĞ�ĂŶĚ�ƋƵĂŶƟƚĂƟǀĞ͘ 
 
EŽ�ĚĞŶƐŝƟĞƐ�ŚĂǀĞ�ďĞĞŶ�ƌĞĐŽƌĚĞĚ�ĂŶĚ�ŽŶůǇ��nglo core has been photographed.  
 
RGP 
EƵŵĞƌŽƵƐ�ĞǆƉůŽƌĂƟŽŶ�ĐŽŵƉĂŶŝĞƐ�ŚĂǀĞ�ǀĂƌǇŝŶŐ�ůŽŐŐŝŶŐ�ƚĞĐŚŶŝƋƵĞƐ�ĂŶĚ�ĚŝůŝŐĞŶĐĞ�ĂŶĚ�ƚŚƵƐ�ĚĞƚĂŝůĞĚ�ůŽŐŐŝŶŐ�ŝƐ�ĂůƐŽ�ĐŽŶƐĞƋƵĞŶƚůǇ�ǀĂƌŝĞĚ͘�'ĞŶĞƌĂůůǇ�ƋƵĂůŝƚĂƟǀĞ�ƌĞĐŽƌĚƐ�ŝŶ�ĮĞůĚƐ�ŽĨ�
ůŝƚŚŽůŽŐǇ͕�ŵŝŶĞƌĂůŝƐĂƟŽŶ�ƐƚǇůĞ͕�ǁŝƚŚ�ǀĂƌǇing records ŽĨ�ĂůƚĞƌĂƟŽŶ͕�ŽǆŝĚĂƟŽŶ�ƐƚĂƚĞ͕�ǀĞŝŶŝŶŐ͕�ĂŶĚ�ƐƚƌƵĐƚƵƌĂů�ĚĂƚĂ͘� 
 
EŽ�ĚĞŶƐŝƟĞƐ�ŚĂǀĞ�ďĞĞŶ�ƌĞĐŽƌĚĞĚ�ĂŶĚ�ĐŽƌĞ�ŚĂƐ�ŶŽƚ�ďĞĞŶ�ƉŚŽƚŽŐƌĂƉŚĞĚ͘ 
 
��,�ŝƐ�ĐƵƌƌĞŶƚůǇ�ƵŶĚĞƌƚĂŬŝŶŐ�ǀĂůŝĚĂƟŽŶ�ŽĨ�ƚŚĞ�ĚĂƚĂ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ǁŚĞƚŚĞƌ�ƚŚŝƐ�ŝŶĨŽƌŵĂƟŽŶ�ŚĂƐ�ďĞĞŶ�ĐŽůůĞĐƚĞĚ�ŝŶ full.  
All Projects 
All drill holes were logged in full.  

Sub-sampling 
techniques and sample 
preparation 

Kundip 
Post 2003, diamond core was cut using a diamond core saw and predominantly ½ core collected for analytical analysis. Minor ¼ core sampling has occurred in selected DD holes 
that were used for metallurgical test work.  
 
Cutting and sampling of pre-2003 core is unknown.  
:ĞƌĚĂĐƵƩƵƉ 
�ŝĂŵŽŶĚ�ĐŽƌĞ�ǁĂƐ�ĐƵƚ�ƵƐŝŶŐ�Ă�ĚŝĂŵŽŶĚ�ĐŽƌĞ�ƐĂǁ�ĂŶĚ�ƉƌĞĚŽŵŝŶĂŶƚůǇ�Ъ�ĐŽƌĞ�ĐŽůůĞĐƚĞĚ�ĨŽƌ�ĂŶĂůǇƟĐĂů�ĂŶĂůǇƐŝƐ͘�Ь�ĐŽƌĞ�ĂŶĚ�ǁŚŽůĞ�ĐŽre sampling has occurred in selected DD holes 
that were used for metallurgical test work. 
Bandalup Pools 
�ƵƫŶŐ�ĂŶĚ�ƐĂŵƉůŝŶŐ�ŽĨ�KƵƚŽŬƵŵƉƵͬDW/�ĐŽƌĞ�ŝƐ�ƵŶŬŶŽǁŶ͘ 
Re-sampling of core by Homestake used a diamond core saw and was ½ core in areas previously unsampled and ¼ core in previously sampled intervals. Rare “spoon sampling” 
occurred in broken core areas.  
�ƵƫŶŐ�ĂŶĚ�ƐĂŵƉůŝŶŐ�ŽĨ��ŶŐůŽ�ĐŽƌĞ�ŝƐ�ƵŶŬŶŽǁŶ͘ 
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RGP 
Cutting and sampling is unknown.   
Kundip 
In all TTR drill programmes (1997-2011), RCP samples in mineralised zones were riffle split at one-metre intervals. In barren zones spear samples were collected at 2-4m 
composites from the un-split portion of the sample using a 50mm PVC spear. If elevated metal values were reported from the composite samples the riffle split samples from 
those intervals were subsequently submitted for analysis.  
 
On rare occasions when samples were wet, the sample was collected by grab sampling by the site geologist. All drilling and sampling were completed under geological 
supervision. 
 
Pre-1997 sampling methodology of RCP, AC, RAB and Vacuum drilling is unknown.  
:ĞƌĚĂĐƵƩƵƉ 
Z�W�ƐĂŵƉůĞƐ�ŝŶ�ŵŝŶĞƌĂůŝƐĞĚ�ǌŽŶĞƐ�ǁĞƌĞ�ƌŝŋĞ�ƐƉůŝƚ�Ăƚ�ŽŶĞ-metre intervals. In barren zones spear samples were collected at 2-4m composites from the un-split poƌƟŽŶ�ŽĨ�ƚŚĞ�
ƐĂŵƉůĞ�ƵƐŝŶŐ�Ă�ϱϬŵŵ�Ws��ƐƉĞĂƌ͘�/Ĩ�ĞůĞǀĂƚĞĚ�ŵĞƚĂů�ǀĂůƵĞƐ�ǁĞƌĞ�ƌĞƉŽƌƚĞĚ�ĨƌŽŵ�ƚŚĞ�ĐŽŵƉŽƐŝƚĞ�ƐĂŵƉůĞƐ�ƚŚĞ�ƌŝŋĞ�ƐƉůŝƚ�ƐĂŵƉůĞƐ�ĨƌŽŵ�ƚŚŽƐĞ�ŝŶƚĞƌǀĂůƐ�ǁĞƌĞ�ƐƵďƐĞƋƵĞŶƚůǇ�ƐƵďŵŝƩĞĚ�
for analysis. 
 
On rare occasions when samples were wet, the sample was collected by grab sampling by the site geologist. All drilling and sampling were completed under geological 
supervision.  
Bandalup Pools 
KƵƚŽŬƵŵƉƵͬDW/�Z�W�ĚƌŝůůŝŶŐ͗�/ƚ�ŝƐ�ƵŶŬŶŽǁŶ�ǁŚĂƚ�ƐĂŵƉůŝŶŐ�ŵĞƚŚŽĚŽůŽŐǇ�ǁĂƐ�ƵƐĞĚ͘� 
,ŽŵĞƐƚĂŬĞ�Z���ĚƌŝůůŝŶŐ͗�/ƚ�ŝƐ�ƵŶŬŶŽǁŶ�ǁhat sampling methodology was used.  
�ŶŐůŽ�Z�W�ĚƌŝůůŝŶŐ͗�/ƚ�ŝƐ�ƵŶŬŶŽǁŶ�ǁŚĂƚ�ƐĂŵƉůŝŶŐ�ŵĞƚŚŽĚŽůŽŐǇ�ǁĂƐ�ƵƐĞĚ͘ 
ddZ�Z�W�ĚƌŝůůŝŶŐ͗�Z�W�ƐĂŵƉůĞƐ�ŝŶ�ŵŝŶĞƌĂůŝƐĞĚ�ǌŽŶĞƐ�ǁĞƌĞ�ƌŝŋĞ�ƐƉůŝƚ�Ăƚ�ŽŶĞ-metre intervals. In barren zones spear samples were collected at 2-4m composites from the un-split 
ƉŽƌƟŽŶ�ŽĨ�ƚŚĞ�ƐĂŵƉůĞ�ƵƐŝŶŐ�Ă�ϱϬŵŵ�Ws��ƐƉĞĂƌ͘�/Ĩ�ĞůĞǀĂƚĞĚ�ŵĞƚĂů�ǀĂůƵĞƐ�ǁĞƌĞ�ƌĞƉŽƌƚĞĚ�ĨƌŽŵ�ƚŚĞ�ĐŽŵƉŽƐŝƚĞ�ƐĂŵƉůĞƐ�ƚŚĞ�ƌŝŋĞ�ƐƉlit samples from those intervals were 
ƐƵďƐĞƋƵĞŶƚůǇ�ƐƵďŵŝƩĞĚ�ĨŽƌ�ĂŶĂůǇƐŝƐ͘�KŶ�ƌĂƌĞ�ŽĐĐĂƐŝŽŶƐ�ǁŚĞŶ�ƐĂŵƉůĞƐ were wet, the sample was collected by grab sampling by the site geologist. All drilling and sampling were 
completed under geological supervision.  
RGP 
It is unknown what sampling methodology was used.   
Kundip 
^ĂŵƉůĞƐ�Ăƚ�<ƵŶĚŝƉ�ĂƌĞ�Ă�ŵŝǆƚƵƌĞ�ŽĨ�Z�W͕���͕���͕ RAB and Vacuum. Predominantly only TTR/ACH diamond core and RCP drilling post 1997 have been used for Mineral Resource 
estimation at the Kaolin, Harbour View and Flag Deposits. For TTR/ACH diamond core drilling the collection of ½ core for the majority of the drilling is deemed consistent. Core 
was logged by a qualified geoscientist and mineralised areas selected for sampling with sample lengths ranging between 0.3m to 1m. Each sub-sample is considered to be 
representative of the interval.  
 
For TTR/ACH RCP drilling, samples were split into 1m intervals directly off a rig-mounted splitter into pre-numbered calico bags and green bags. Samples were initially composite 
sampled on a two to four-metre basis using a 50mm PVC spear, whilst mineralised intervals were sampled on a 1m basis from the green bags and if they were anomalous in gold 
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or copper, the 1m calico bag was submitted. Sample weights were typically 2 - 3 kg with minor samples >3 kg. Collected sample bags were placed in labelled and numbered 
plastic and/or polyweave bags for dispatch to assay laboratory. 
 
Pre-1997 diamond core drilling was completed by UNIMIN and NGM with sampling of ½ core for the majority of the drilling is deemed consistent. ¼ core sampling has occurred in 
selected DD holes that were used for metallurgical test work. Core was logged by a qualified geoscientist and mineralised areas selected for sampling with sample lengths 
ŐĞŶĞƌĂůůǇ�ƌĂŶŐŝŶŐ�ďĞƚǁĞĞŶ�Ϭ͘ϯŵ�ƚŽ�ϭŵ�ǁŝƚŚ�ϰй�ŽĨ�ŝŶƚĞƌǀĂůƐ�фϬ͘ϯŵ͘�^ĂŵƉůĞƐ�ǁĞƌĞ�ƐƵďŵŝƚƚĞĚ�ƚŽ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ůĂďŽƌĂƚories including Analabs, Genalysis, Mining and Agricultural Labs 
as well as NGM’s internal laboratory. Sample preparation methodology for all UNIMIN and NGM holes is unknown.  
 
TTR submitted 31,771 samples between 2003-2010 to be prepared at SGS Laboratory in Perth. ACH diamond core samples in 2017 (886) were prepared at ALS Laboratory in Perth 
and 1,704 RCP and diamond core samples submitted to SGS in 2018. RCP samples follows laboratory best practice procedures in sample preparation involving oven drying, 
followed by pulverisation of the entire sample (total prĞƉͿ�ƵƐŝŶŐ��ƐƐĂ�>Dϱ�'ƌŝŶĚŝŶŐ�ŵŝůůƐ�ƚŽ�ŐƌŝŶĚ�ƐŝǌĞ�ŽĨ�ϵϬй�ƉĂƐƐŝŶŐ�ϳϱ�ŵŝĐƌŽŶƐ͘�^ŝĞǀĞ�ƚĞƐƚƐ�ǁĞƌĞ�ĐĂƌƌŝĞĚ�ŽƵƚ�ŽŶ�ϱй�ŽĨ�ďŽƚŚ�ddZ�
and ACH samples. RCP samples are generally not split prior to pulverisation provided they weigh less than 3.5 kg whereupon they were pƵůƉĞĚ�ŝŶ�ĂŶ�>Dϱ�ƚŽ�ϵϬй�ƉĂƐƐŝŶŐ�ϳϱʅŵ͘���
50-ŐƌĂŵ�ĂůŝƋƵŽƚ�ǁĂƐ�ƚŚĞŶ�ĂƐƐĂǇĞĚ�ďǇ�ĨŝƌĞ�ĂƐƐĂǇ͘�tĞƚ�ƐŝĞǀĞ�ƚĞƐƚƐ�ǁĞƌĞ�ĐĂƌƌŝĞĚ�ŽƵƚ�ŽŶ�ϱй�ŽĨ�ƚŚĞ���,�ƐĂŵƉůĞƐ�ǁŝƚŚ�ƵŶŬŶŽǁŶ�ǁĞƐƚ�ƐŝĞǀe tests performed on TTR samples.  
 
The sample types, nature, quality, and sample preparation techniques are considered appropriate for the style of the Kundip mineralisation by the Competent Person 
 
:ĞƌĚĂĐƵƩƵƉ 
^ĂŵƉůĞƐ�ŝŶ�ƚŚĞ�:ĞƌĚĂĐƵƚƚƵƉ�WƌŽũĞĐƚ�ĂƌĞ�Ă�ŵŝǆƚƵƌĞ�ŽĨ�Z�W͕���͕����ĂŶĚ�Z��͘�KŶůy RCP and DD have been used for Mineral Resource estimation at the Trilogy deposit. Diamond core 
drilling was completed by HGAL/TTR with the collection of ½ core for the majority of the drilling deemed consistent. Core was logged by a qualified geoscientist and mineralised 
areas selected for sampling with sample lengths ranging between 0.3m to 1m. Each sub-sample is considered to be representative of the interval. 
 
RCP, RAB and AC drilling was completed by HGAL/TTR and ACH. Samples were split into 1m intervals directly off a rig-mounted splitter into pre-numbered calico bags and green 
bags. Samples were initially composite sampled on a two to four-metre basis using a 50mm PVC spear, whilst mineralised intervals were sampled on a 1m basis. Any composite 
sample returning anomalous results, the riffle split samples from those intervals were subsequently submitted for analysis. On rare occasions when samples were wet, the sample 
was collected by grab sampling by the site geologist. All drilling and sampling were completed under geological supervision. Sample weights are unknown with industry standard 
weights (2 - 3 kg) assumed. 
 
HGAL submitted the majority of RCP, RAB and DDH samples to AMDEL Laboratory Services in Perth, Analabs, ALS and Genalysis Laboratory Services in Perth. RCP samples follows 
laboratory best practice procedures in sample preparation involving oven drying, followed by pulverisation of the entire sample (total prep) using grinding mills to grind size of 
ϵϬй�ƉĂƐƐŝŶŐ�ϳϱ�ʅŵ͘�dŚĞ�ƐĂŵƉůĞ�ƉƌĞƉĂƌĂƚŝŽŶ�for diamond core is identical to the RCP, with the addition of coarse crushing by jaw crusher of the half-core sample prior to 
pulverisation 
 
TTR sent all samples to Analabs/SGS Laboratory in Welshpool, Perth with DD and RCP sample preparation methods following laboratory best practice procedures including oven 
drying, coarse crushing by jaw crusher, followed by pulverisation of the entire sample (total prep) using grinding mills to grinĚ�ƐŝǌĞ�ŽĨ�ϵϬй�ƉĂƐƐŝŶŐ�ϳϱ�ʅŵ͘� 
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ACH sent AC samples to ALS Laboratory in Perth with sample preparation methods following laboratory best practice procedures including oven drying, a fine crush using a Boyd 
crusher ƚŽ�ŶŽŵŝŶĂů�ϳϬй�ƉĂƐƐŝŶŐ�Ϯŵŵ�ĨŽůůŽǁĞĚ�ďǇ�ƉƵůǀĞƌŝƐĂƚŝŽŶ�ƚŽ�ŶŽŵŝŶĂů�ϴϱй�ƉĂƐƐŝŶŐ�ϳϱ�ʅŵ͘�^ĂŵƉůĞƐ�ŐƌĞĂƚĞƌ�ƚŚĂŶ�ϯ�ŬŐ�ĂƌĞ�ƐƉůŝƚ�ĂŶĚ�ƚŚĞ�ĐŽĂƌƐĞ�ƌĞũĞĐƚ�ŝƐ�ƌĞƚĂŝŶĞĚ͘�/ƚ�ŝƐ�ƵŶŬŶŽǁŶ�
what wet sieve tests percentages were performed on samples.  
 
The sample types, nature, quality, and sample preparation techniques are considered appropriate for the style of the Trilogy- mineralisation by the Competent Person 
 
Bandalup Pools 
KƵƚŽŬƵŵƉƵͬDW/�ƐĂŵƉůĞƐ�ĂƌĞ�Ă�ŵŝǆƚƵƌĞ�ŽĨ�Z�W�ĂŶĚ���͘��ŽƌĞ�ǁĂƐ�ůŽŐŐĞĚ�ďǇ�Ă�ƋƵĂůŝĨŝĞĚ�ŐĞŽƐĐŝĞŶƚŝƐƚ�ĂŶĚ�ŵŝŶĞƌĂůŝƐĞĚ�ĂƌĞĂƐ�ƐĞůĞĐƚĞĚ for sampling with sample lengths ranging 
between 0.5m to 4m. Core was cut longitudinally with the collection of ½ core deemed consistent. Each sub-sample is considered to be representative of the interval. All diamond 
core and RCP samples to Analabs Laboratory Services in Perth. Samples underwent laboratory best practice procedures including oven drying, coarse crushing by jaw crusher, 
followed by pulverisation of the entire sample (total prep) using grinding mills. It is unknown to what size the pulverisation grind went to and what percentage passed.  
 
HGAL completed RAB drilling and re-sampling of diamond core holes. The diamond core drill holes were re-ůŽŐŐĞĚ�ďǇ�Ă�ŐĞŽƐĐŝĞŶƟƐƚ�ĂŶĚ�ƌĞ-sampled in full width sample lengths 
determined which ranged between 0.5m – 1m. ¼ core samples were cut from the remaining core. In areas of broken core, spoon sampling was completed. RAB samples 
completed by HGAL are predominantly four-metre composites with selected 1m intervals. It is unclear what sampling methodology was used for the composites or how the 1m 
samples were selected. As the drilling/sampling is of the same era as that at Trilogy it is assumed that the same industry standards were maintained at Bandalup Pools.  
 
HGAL submitted re-sampled diamond core and RAB rockchips to Genalysis Laboratories in Perth which followed laboratory best practice procedures in sample preparation. This 
included involving oven drying, coarse jaw crushing of diamond core, followed by pulverisation of the entire sample (total prep) using grinding mills to ŐƌŝŶĚ�ƐŝǌĞ�ŽĨ�ϵϬй�ƉĂƐƐŝŶŐ�
ϳϱ�ʅŵ͘� 
 
TTR completed RCP and RAB drilling that were sampled in two ways; four-metre composites were collected routinely by 50mm PVC spear from green 1m bags. The EOH 
basement rock was sample as a 1m composite. Samples were submitted to Aurum Laboratories in Perth where they were sorted and dried. Primary preparation has been by 
crushing the whole sample. The whole sample has then been pulverised in a ring pulveriser. Quality control procedures include frequent random checks to enƐƵƌĞ�ƚŚĂƚ�ϵϬй�ŽĨ�ƚŚĞ�
sample is pulverised to less than 75µm in size. 
 
The sample types, nature of the semi-massive sulphide mineralisation, quality and sample preparation techniques are considered acceptable for the style of the Bandalup Pools 
prospect by the Competent Person. 
RGP 
 
1977-ϭϵϳϴ�;�ŵŽĐŽ��ŽƌƉŽƌĂƟŽŶͿ͗�Z�Wͬ���ǁĂƐ�ĐŽŵƉůĞƚĞĚ�Ăƚ�ƚŚĞ�&��͕��ĞƐŵŽŶĚ͕��ůǀĞƌĚƚŽŶ�ĂŶĚ�Dƚ��ĞŶƐŽŶ�ƉƌŽƐƉĞĐƚƐ͘�EŽ�ƌĞĐŽƌĚƐ�ŽĨ�ƐĂŵƉůŝŶŐ methodology are recorded and it is 
unknown what laďŽƌĂƚŽƌǇ�ƐĂŵƉůĞƐ�ǁĞƌĞ�ƐƵďŵŝƩĞĚ�ƚŽ�ĨŽƌ�ƉƌĞƉĂƌĂƟon/analysis.  
ϭϵϴϮ�;E'DͿ͗�Z�W�ŚŽůĞƐ�Ăƚ�ƚŚĞ�&���ƉƌŽƐƉĞĐƚ�ǁĞƌĞ�ƐĂŵƉůĞĚ�Ăƚ�ϭŵ�ŝŶƚĞƌǀĂůƐ�ǁŝƚŚ����ƐĂŵƉůĞƐ�Ăůů�Ъ�ĐŽƌĞ͘�dŚĞ�ůĂďŽƌĂƚŽƌǇ�ƵƐĞĚ�ĨŽƌ�ƐĂŵƉůĞ�ƉƌĞƉĂƌĂƟŽŶ�ŝƐ�ƵŶŬŶŽǁŶ͘� 
1987-ϭϵϴϴ�;hŶŝŽŶ�'ŽůĚͿ͗��ƌŝůůŝŶŐ�ĐŽŵƉůĞƚĞĚ�Ăƚ�ƚŚĞ�DĞƌŝĚŝĂŶ�ƉƌŽƐƉĞĐƚ͘�^ĂŵƉůĞ�ŵĞƚŚŽĚŽůŽŐǇ for both RCP and DD drilling is unknown. Annual reports record that some samples 
ǁĞƌĞ�ƐƵďŵŝƩĞĚ�ƚŽ�'ĞŶĂůǇƐŝƐ�ďƵƚ�ŶŽƚ�Ăůů�ŚĂǀĞ�ďĞĞŶ�ŝĚĞŶƟĮĞĚ͘�>ĂďŽƌĂƚŽƌǇ�ƉƌĞƉĂƌĂƟŽŶ�ŵĞƚŚŽĚŽůŽŐǇ�ĂƌĞ�ƵŶŬŶŽǁŶ�ĂůƚŚŽƵŐŚ�'ĞŶĂůǇƐis is highly regarded.  
1988 ;DĞƚĂŶĂ�DŝŶĞƌĂůƐͿ͗�ZCP holes were ĚƌŝůůĞĚ�Ăƚ�ƚŚĞ��ƌĚ�WĂƚƌŝĐŬ�ƉƌŽƐƉĞĐƚ�ĂŶĚ�ǁĞƌĞ�ƐĂŵƉůĞĚ�ŽŶ�Ϯŵ�ĐŽŵƉŽƐŝƚĞƐ�ǁŝƚŚ�ƐŝŐŶŝĮĐĂŶƚ�ŝŶƚĞƌĐĞƉƚƐ�ƌĞ-split to 1m intervals. Methods of 
ƐĂŵƉůŝŶŐ�ĂƌĞ�ƵŶŬŶŽǁŶ͘�/ƚ�ŝƐ�ƵŶŬŶŽǁŶ�ǁŚĂƚ�ůĂďŽƌĂƚŽƌǇ�ƐĂŵƉůĞƐ�ǁĞƌĞ�ƐƵďŵŝƩĞĚ�ƚŽ�ĂŶĚ�ǁŚĂƚ�ƐĂŵƉůĞ�ƉƌĞƉĂƌĂƟŽŶ�ŵethods were employed. .  
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1998 (HGAL); RAB holes were completed at the Lost Lilly prospect and composite sampled on a four-ŵĞƚƌĞ�ďĂƐŝƐ�ƵƐŝŶŐ�Ă�ƐƉĞĂƌ͕�ǁŝƚŚ�ŝŶƚĞƌĞƐƟŶŐ�ƐĞĐƟŽŶƐ�ƐĂŵƉůĞĚ�ŽŶ�Ă�ϭŵ�ďĂƐŝƐ͘�
Any composite sample returning anomalous results have been re-sampled on a 1m basis. It is unknown what method was used for re-sampling. All of the RAB samples were sent 
ƚŽ�'ĞŶĂůǇƐŝƐ�>ĂďŽƌĂƚŽƌǇ�^ĞƌǀŝĐĞƐ�ŝŶ�WĞƌƚŚ�ǁŚŝĐŚ�ĨŽůůŽǁĞĚ�ůĂďŽƌĂƚŽƌǇ�ďĞƐƚ�ƉƌĂĐƟĐĞ�ƉƌŽĐĞĚƵƌĞƐ�ŝŶ�ƐĂŵƉůĞ�ƉƌĞƉĂƌĂƟŽŶ͘�dŚŝƐ�ŝŶĐůuded involving oven drying, coarse jaw crushing of 
ĚŝĂŵŽŶĚ�ĐŽƌĞ͕�ĨŽůůŽǁĞĚ�ďǇ�ƉƵůǀĞƌŝƐĂƟŽŶ�ŽĨ�ƚŚĞ�ĞŶƟƌĞ�ƐĂŵƉůĞ�;ƚŽƚĂů�ƉƌĞƉͿ�ƵƐŝŶŐ�gƌŝŶĚŝŶŐ�ŵŝůůƐ�ƚŽ�ŐƌŝŶĚ�ƐŝǌĞ�ŽĨ�ϵϬй�ƉĂƐƐŝŶŐ�ϳϱ�ʅm.  
2006-2008 (WŝŽŶĞĞƌ�ZĞƐŽƵƌĐĞƐͿ͗�WŝŽŶĞĞƌ�ĚƌŝůůĞĚ�ƚŚĞ��ĞƐŵŽŶĚ�ĂŶĚ�W>W�ƉƌŽƐƉĞĐƚƐ͘��ůů�Z�W�Ěƌŝůůŝng was sampled on a one-ŵĞƚƌĞ�ďĂƐŝƐ�ƚŚƌŽƵŐŚ�Ă�ĐǇĐůŽŶĞ͘�^ĂŵƉůĞƐ�ǁĞƌĞ�ƌŝŋĞ�ƐƉůŝƚ�
with a 2-ϯ�ŬŐ�ƐĂŵƉůĞ�ďĞŝŶŐ�ĐŽůůĞĐƚĞĚ�ŝŶƚŽ�Ă�ĐĂůŝĐŽ�ďĂŐ�ĂŶĚ�ƚŚĞ�ƌĞƐŝĚƵĞ�ĐŽůůĞĐƚĞĚ�ŝŶƚŽ�Ă�ŐƌĞĞŶ�ƉůĂƐƟĐ�ďĂŐ͘�^ƚĂŶĚĂƌĚ�ĨŽƵƌ-metre composite samples were collected through 
unmineralised intervals, with one-metre samples collected through zones showing chalcopyrite- pyrite - ŵŝŶĞƌĂůŝƐĂƟŽŶ͘�^ĂŵƉůĞƐ�ǁĞƌĞ�ƐƵďŵŝƩĞĚ�ƚŽ�<ĂůŐŽŽƌůŝĞ��ƐƐĂǇ�>ĂďŽƌĂƚŽƌŝĞƐ�
ŝŶ�WĞƌƚŚ�ǁŚĞƌĞ�ƚŚĞǇ�ǁĞƌĞ�ŽǀĞŶ�ĚƌŝĞĚ�ĨŽůůŽǁĞĚ�ďǇ�ƉƵůǀĞƌŝƐĂƟŽŶ�ŝŶ�ĂŶ�>Dϱ�ŐƌŝŶĚ�ƚŽ ϵϬй�ƉĂƐsing 75um. 
2011 ;ddZͿ͗�Z�W�ĚƌŝůůŝŶŐ�Ăƚ�ƚŚĞ�Dƚ�DĐDĂŚŽŶ�ƉƌŽƐƉĞĐƚ�ĂƌĞĂ͘�^ĂŵƉůĞƐ�ǁĞƌĞ�ƐƉůŝƚ�ŝŶƚŽ�ϭŵ�ŝŶƚĞƌǀĂůƐ�ĚŝƌĞĐƚůǇ�Žī�Ă�ƌŝŐ-ŵŽƵŶƚĞĚ�ƐƉůŝƩĞƌ�ŝŶƚŽ�ƉƌĞ-numbered calico bags and green bags. 
^ĂŵƉůĞƐ�ǁĞƌĞ�ŝŶŝƟĂůůǇ�ĐŽŵƉŽƐŝƚĞ�ƐĂŵƉůĞĚ�ŽŶ�Ă�ƚǁŽ�ƚŽ�ĨŽƵƌ-metre basis using a 50mm PVC spear, whilst mineralised intervals were sampled on a 1m basis. Any composite sample 
ƌĞƚƵƌŶŝŶŐ�ĂŶŽŵĂůŽƵƐ�ƌĞƐƵůƚƐ͕�ƚŚĞ�ϭŵ�ĐĂůŝĐŽ�ďĂŐ�ǁĂƐ�ƐƵďŵŝƩĞĚ͘�KŶ�ƌĂƌĞ�ŽĐĐĂƐŝŽŶƐ�ǁŚĞŶ�ƐĂŵƉůĞƐ�ǁĞƌĞ�ǁĞƚ͕�ƚŚĞ�ƐĂŵƉůĞ�ǁĂƐ�ĐŽůůĞĐƚed by grab sampling by the site geologist. All 
drilling and sampling were completed under geological supervision. Sample weights are industry standard (2 - ϯ�ŬŐͿ͘�^ĂŵƉůĞƐ�ǁĞƌĞ�ƐƵďŵŝƩĞĚ�ƚŽ��ƵƌƵŵ�>ĂďŽƌĂƚŽƌŝĞƐ�ŝŶ�WĞƌƚŚ�
ǁŚĞƌĞ�ƚŚĞǇ�ǁĞƌĞ�ĐƌƵƐŚĞĚ�ĂŶĚ�ƚŚĞŶ�ƚŚĞ�ƐĂŵƉůĞ�ŝƐ�ƌŝŋĞ�Ɛplit and a 1 kg sub-ƐĂŵƉůĞ�ƉƵůǀĞƌŝƐĞĚ�ŝŶ�Ă�ĐŚƌŽŵĞ�ƐƚĞĞů�ďŽǁů�ƚŽ�ŶŽŵŝŶĂů�ϵϬ�й�ƉĂƐƐŝŶŐ�ϳϱђŵ�ŝŶ�ƐŝǌĞ͘ 
ϮϬϭϴ�;��,Ϳ͗�AC holes drilled at the Ariel prospect. Drilling was sampled at one-ŵĞƚƌĞ�ŝŶƚĞƌǀĂůƐ�ƚŚƌŽƵŐŚ�Ă�ĐŽŶĞ�ƐƉůŝƩĞƌ�ǁŚĞƌĞ�ƐĂŵƉůĞƐ�ǁĞƌĞ�ƚŚĞŶ�collected in buckets and arranged 
as piles on the ground. Samples were taken as 4m scoop composite samples. Samples were collected from the 1m spoils piles on ĂŶ�ĞƋƵĂů�ǀŽůƵŵĞ�ďĂƐŝƐ�ƚŽ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϯŬŐ�ŽĨ�
total sample size per numbered calico bag. Any composite sample returning aŶŽŵĂůŽƵƐ�ƌĞƐƵůƚƐ͕�ƚŚĞ�ŝŶƚĞƌǀĂů�ǁĂƐ�ƐƉůŝƚ�ŝŶƚŽ�ϭŵ�ƐĂŵƉůĞƐ͘��ůů�ƐĂŵƉůĞƐ�ǁĞƌĞ�ƐƵďŵŝƩĞĚ�ƚŽ�^'^�
>ĂďŽƌĂƚŽƌŝĞƐ�ŝŶ�WĞƌƚŚ�ǁŚĞƌĞ�ƚŚĞǇ�ĨŽůůŽǁĞĚ�ůĂďŽƌĂƚŽƌǇ�ďĞƐƚ�ƉƌĂĐƟĐĞ�ƉƌŽĐĞĚƵƌĞƐ�ŝŶ�ƐĂŵƉůĞ�ƉƌĞƉĂƌĂƟŽŶ�ŝŶǀŽůǀŝŶŐ�ŽǀĞŶ�ĚƌǇŝŶŐ͕�ĨŽllowed by pulveƌŝƐĂƟŽŶ�ŽĨ�ƚŚĞ�ĞŶƟƌĞ�Ɛample (total 
ƉƌĞƉͿ�ƵƐŝŶŐ��ƐƐĂ�>Dϱ�'ƌŝŶĚŝŶŐ�ŵŝůůƐ�ƚŽ�ŐƌŝŶĚ�ƐŝǌĞ�ŽĨ�ϵϬй�ƉĂƐƐŝŶŐ�ϳϱ�ŵŝĐƌŽŶƐ͘�tĞƚ�ƐŝĞǀĞ�ƚĞƐƚƐ�ǁĞƌĞ�ĐĂƌƌŝĞĚ�ŽƵƚ�ŽŶ�ϱй�ŽĨ�ƐĂŵƉůĞs. AC samples are generally not split prior to 
ƉƵůǀĞƌŝƐĂƟŽŶ�ƉƌŽǀŝĚĞĚ�ƚŚĞǇ�ǁĞŝŐŚ�ůĞƐƐ�ƚŚĂŶ�ϯ͘ϱ kg whereupon they were ƉƵůƉĞĚ�ŝŶ�ĂŶ�>Dϱ�ƚŽ�ϵϬй�ƉĂƐƐŝŶŐ�ϳϱʅm. A 50-ŐƌĂŵ�ĂůŝƋƵŽƚ�ǁĂƐ�ƚŚĞŶ�ĂƐƐĂǇĞĚ�ďǇ�ĮƌĞ�ĂƐƐĂǇ͘�tĞƚ�ƐŝĞǀĞ�
ƚĞƐƚƐ�ǁĞƌĞ�ĐĂƌƌŝĞĚ�ŽƵƚ�ŽŶ�ϱй�ŽĨ�ƚŚĞ�ƐĂŵƉůĞƐ  
Kundip 
Quality Control (QC) procedures prior to 1997 are unknown.  
Between 1997-2004 QC consisted of Laboratory /ŶƚĞƌŶĂů��ŚĞĐŬƐ�ĞǀĞƌǇ�ϭ͗ϮϬ�ƚŽ�ĐŚĞĐŬ�ŽƌŝŐŝŶĂů�ƉƵůƉ�ĨŽƌ�ĂŶĂůǇƟĐĂů�ƉƌĞĐŝƐŝŽŶ͕�>ĂďŽƌĂƚŽƌǇ�ZĞƉĞĂƚƐ�ŽŶ�Ă�ƐĞĐŽŶĚ�ƉƵůƉ�ƐƉůŝƚ�ƚŽ�ŵĞĂƐure 
assay variability – tyƉŝĐĂůůǇ�ŽŶ�ƐĂŵƉůĞƐ�ĂƐƐĂǇŝŶŐ�ŐƌĞĂƚĞƌ�ƚŚĂŶ�Ă�ƐƉĞĐŝĮĞĚ�ǀĂůƵĞ͕�ĂŶĚ�ŝŶƚĞƌŶĂů�>ĂďŽƌĂƚŽƌǇ�^ƚĂŶĚĂƌĚƐ�ƚŽ�ŵĞĂƐƵƌĞ�ĂŶĂůǇƟĐĂů�ƉƌĞĐŝƐŝŽŶ͘���DĂǆǁĞůů�'ĞŽƐĞƌǀŝĐĞƐ�Y�Y�Z�
report for copper and gold found no glaring concerns, although laboratory repeats on higher grade golĚ�ƐĂŵƉůĞƐ�;ƚǇƉŝĐĂůůǇ�х�ϭϬƉƉŵ�Žƌ�ϭϬ�Őͬƚ��ƵͿ�ĞǆŚŝďŝƚ�ĨĂƌ�ŵŽƌĞ�ƐĐĂƩĞƌ�ƚŚĂŶ�ƚŚĞ�
internal laboratory checks. dŚŝƐ�ŝƐ�ƚŽ�ďĞ�ĞǆƉĞĐƚĞĚ�ĂƐ�ůĂď�ƌĞƉĞĂƚƐ�ĂƌĞ�ŐĞŶĞƌĂůůǇ�ƉĞƌĨŽƌŵĞĚ�ŽŶ�ƌĞƐƵůƚƐ�ĂƐƐĂǇŝŶŐ�ŚŝŐŚĞƌ�ƚŚĂŶ�Ă�ƐƉĞĐŝĮĞĚ�ǀĂůƵĞ�ǁŚŝĐŚ�ŵĂǇ�ĐŽŶƚĂŝŶ�ŶƵŐŐĞƩǇ�Žƌ�ƐƉŽƩǇ�
gold. 
Between 2004-:ƵŶĞ�ϮϬϭϬ͕�Y��ƉƌŽĐĞĚƵƌĞƐ�ŝŶĐůƵĚĞĚ�ƚŚĞ�ŝŶƐĞƌƟŽŶ�ŽĨ�ĐĞƌƟĮĞĚ�ƐƚĂŶĚĂƌĚƐ͕�ďůĂŶŬƐ͕�ĂŶĚ�ĮĞůĚ�ĚƵƉůŝĐĂƚĞƐ͘��Ŷ�ĞǆƚĞƌŶĂů�ƌĞǀŝĞǁ�ŽĨ�ƚŚĞ�ĚĂƚĂďĂƐĞ�ǁĂƐ�ĐŽŵƉĞƚĞĚ�ďǇ��ƵďĞ�
�ŽŶƐƵůƟŶŐ�ŝŶ�ϮϬϭϬ�ǁŚŽ�ƌĞƉŽƌƚĞĚ�ƚŚĂƚ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ůŝŵŝƚĞĚ�ĚĂƚĂ�ĂǀĂŝůĂďůĞ͕�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϭϭй�ŽĨ�Y�Y��ĐŽŶƚƌŽů�ƐƚĂŶĚĂƌĚƐ�ƌĞƚƵƌŶĞĚ�ǀĂůƵĞƐ�ŽƵƚƐŝĚĞ�ƚŚĞ�ĂĐĐĞƉƚĞĚ�ůŝŵŝƚƐ�ĨŽƌ�ĂƐƐĞƐƐŝŶŐ�
the accuraĐǇ�ŽĨ�ƚŚĞ�ĚĂƚĂ͘�dŚĞ�ŵĂũŽƌŝƚǇ�ŽĨ�ƚŚĞƐĞ�ĞƌƌŽŶĞŽƵƐ�ƐĂŵƉůĞƐ�ĂƌĞ�ĨƌŽŵ�ĐŽƉƉĞƌ�ĂŶĂůǇƐŝƐ�ŽĨ�ƵŶĐĞƌƟĮĞĚ�ďůĂŶŬƐ͕�ǁŚĞƌĞ�ƚŚĞ�ĂƐƐĂǇ�ǀĂůƵĞƐ�ĂŶĚ�ƐƚĂŶĚĂƌĚ�ĚĞǀŝĂƟŽŶƐ�ĂƌĞ�not 
ĂĐĐƵƌĂƚĞůǇ�ŬŶŽǁŶ͘�dŚĞ�ĐĞƌƟĮĞĚ�ƐƚĂŶĚĂƌĚƐ�ƐŚŽǁ�ƚŚĂƚ�ϴй�ŽĨ�ƚŚĞ�ƐĂŵƉůĞƐ�ĞǆĐĞĞĚ�ƚŚƌĞĞ�;ϯͿ�ƐƚĂŶĚĂƌĚ�ĚĞǀŝĂƟŽŶƐ�ďƵƚ�ŽǀĞƌĂůů͕�ŶŽ�ƐŝŐŶŝĮĐĂŶƚ�ďŝĂƐ�ǁĂƐ�ĚĞƚĞĐƚĞĚ�ƚŚĂƚ�ŵĂǇ�ŝŶĚŝĐĂƚĞ�Ă�
material issue with the primary assays.  
/Ŷ�ϮϬϭϱ�Ă�ƚŽƚĂů�ŽĨ�Ϯϲ�ĮĞůĚ�ĚƵƉůŝĐĂƚĞƐ ǁĞƌĞ�ŝŶƐĞƌƚĞĚ�Ăƚ�Ă�ƌĂƚĞ�ŽĨ�ϭ͗Ϯϭ�ǁŝƚŚ�ƐƚĂŶĚĂƌĚƐ�ĂŶĚ�ďůĂŶŬƐ�ƌĂŶĚŽŵůǇ�ŝŶƐĞƌƚĞĚ�;ĞǀĞƌǇ�ϭ͗Ϯϰ�ĂŶĚ�ϭ͗ϰϭ�ƐĂŵƉůĞƐ�ƌĞƐƉĞĐƟǀĞůǇͿ͘�EŽ�ĐŽŶĐĞƌŶƐ�ǁĞƌĞ�
ŝĚĞŶƟĮĞĚ�ǁŝƚŚ�ƚŚĞ��ZD͛Ɛ͘�&ŝĞůĚ�ĚƵƉůŝĐĂƚĞƐ�ǁĞƌĞ�ĂŶĂůǇƐĞĚ�ĨŽƌ�ŐŽůĚ�ĂŶĚ�ĐŽƉƉĞƌ͘�dŚĞ�ŐŽůĚ�ǀĂůƵĞƐ�ŽĨ�ĚƵƉůŝĐĂƚĞƐ�ƐŚŽǁĞĚ�ƉŽŽƌ�ƌĞƉĞĂƚĂďŝůŝƚǇ�ǁŝƚŚ�ϭϱ�ŽƵƚƐŝĚĞ�ƚŚĞ�ϭϬй�ĂĐĐĞƉƚĞĚ�ůŝŵŝƚƐ͘�
�ŽƉƉĞƌ�ƐŚŽǁĞĚ�ŐŽŽĚ�ƌĞƉĞĂƚĂďŝůŝƚǇ�ǁŝƚŚ�ϴϬй�ŽĨ�ƚŚĞ�ƌĞƉĞĂƚƐ�ǁŝƚŚŝŶ�Ϯϱй�Žƌ�ůĞƐƐ�ŽĨ�ƚŚĞ�ŽƌŝŐŝŶĂů�ǀĂůƵĞ͘��Ɛ�ŽŶůǇ�ŐŽůĚ�ƌĞƉĞĂƚĂďŝůŝƚǇ�ǁĂƐ�ƉŽŽƌ�ŝƚ�ŝƐ�ƉƌĞƐƵŵĞĚ�ƚŚĂƚ�ƐĂŵƉůĞƐ�ŵĂǇ�Đontain 
ŶƵŐŐĞƚǇ�Žƌ�ƐƉŽƩǇ�ŐŽůĚ͘  
/Ŷ�ϮϬϭϳ͕���,�ƐƵďŵŝƩĞĚ�ĐĞƌƟĮĞĚ�ƐƚĂŶĚĂƌĚƐ�;ϰ͘ϭйͿ�ĂŶĚ�ďůĂŶŬƐ�;ϯ͘ϲйͿ�ǁŝƚŚ�ĚƵƉůŝĐĂƚĞƐ�;ϯ͘ϱйͿ�ƌŽƚĂƌǇ�ƐƉůŝƚ�ĨƌŽŵ�Ϯŵŵ�ĮŶĞ��ŽǇĚ�ĐƌƵƐŚĞƌ�Ăƚ�ƚŚĞ�lĂďŽƌĂƚŽƌǇ͘�ϯ�ďůĂŶŬƐ�ŝŶƐĞƌƚĞĚ�ĂŌĞƌ�ŚŝŐŚ-
ŐƌĂĚĞ�;хϮϬ�Őͬƚ��ƵͿ�ŵĂƚĞƌŝĂů�ƐŚŽǁĞĚ�ĐŽŶƚĂŵŝŶĂƟŽŶ�ǁŝƚŚ�ŶŽ�ŽƚŚĞƌ�ďŝĂƐ�ĚĞƚĞĐƚed that may indicate a material issue with the primary assays.  
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Criteria Commentary 
/Ŷ�ϮϬϭϴ͕���,�ƐƵďŵŝƩĞĚ�ĐĞƌƟĮĞĚ�ƐƚĂŶĚĂƌĚƐ�;ϰ͘ϯйͿ�ĂŶĚ�ďůĂŶŬƐ�;ϭйͿ�ǁŝƚŚ�ĮĞůĚ�ĚƵƉůŝĐĂƚĞƐ�ƐĞůĞĐƚĞĚ�ĨƌŽŵ�ZĞƐŽƵƌĐĞ��ĞĮŶŝƟŽŶ�Z�W�ĂŶĚ����;ϭ͘ϯйͿ͘�ϵϬй�ŽĨ�ĮĞůĚ�ĚƵƉůŝĐĂƚĞs consisted of 
¼ core samples very closely adjacent to the original quarter-ĐŽƌĞ�ƐĂŵƉůĞ͘�dŚĞ�ƌĞŵĂŝŶŝŶŐ�ƐĂŵƉůĞƐ�ǁĞƌĞ�Z�W�ƌŝŋĞ�ƐƉůŝƚƐ�ĨƌŽŵ�ƚŚĞ�ŽƌŝŐŝŶĂů�Z�W�ƌŝŐ�ĐŽŶĞ�ƐƉůŝƩĞƌ�ƌĞũĞĐƚ͘��ƵƉůŝĐĂƚĞ�
ƌĞƉĞĂƚƐ�ŽŶ�ŚŝŐŚĞƌ�ŐƌĂĚĞ�ŐŽůĚ�ƐĂŵƉůĞƐ�;ƚǇƉŝĐĂůůǇ�х�ϱƉƉŵ�Žƌ�ϱ�Őͬƚ��ƵͿ�ĞǆŚŝďŝƚ�ĨĂƌ�ŵŽƌĞ�ƐĐĂƩĞƌ�ƚŚĂŶ�ƚŚĞ�ůŽǁĞƌ�ŐƌĂĚĞ�ƐĂŵƉůĞƐ�ǁŚŝch displayed good repeatability. Copper and silver 
ƌĞƉĞĂƚƐ�ĚŝƐƉůĂǇ�ĞǆĐĞůůĞŶƚ�ƌĞƉĞĂƚĂďŝůŝƚǇ͘��ZD͛Ɛ�ŝŶĐůƵĚŝŶŐ�ďůĂŶŬƐ�ŽǀĞƌĂůů�ƉĞƌĨŽƌŵĞĚ�ǁĞůů�ǁŝƚŚ�ŶŽ�ƐŝŐŶŝĮĐĂŶƚ�ďŝĂƐ�ĚĞƚĞĐƚĞĚ�ƚŚĂƚ�ǁŽƵůĚ�ŝŶĚŝĐĂƚĞ�Ă�ŵaterial issue with the primary 
assays.  
 
It is the CP’s opinion that overall, these QC procedures indicate acceptable levels of accuracy and precision.  
:ĞƌĚĂĐƵƩƵƉ 
Between 1997-:ƵůǇ�ϮϬϬϴ͕�,ŽŵĞƐƚĂŬĞ�'ŽůĚ��ƵƐƚƌĂůŝĂ�>ŝŵŝƚĞĚ�;,'�>Ϳ�ĂŶĚ�dĞĐƚŽŶŝĐ�ZĞƐŽƵƌĐĞƐ�;ddZͿ�ƐƵďŵŝƩĞĚ�ϮϮϵ�ƐƚĂŶĚĂƌĚƐ�ǁŚŝĐŚ�ƌĞƉƌĞƐĞŶƚƐ�ŽŶůǇ ϭ͘ϰй�ŽĨ�ƚŽƚĂů�ƐĂŵƉůĞƐ�
ƐƵďŵŝƩĞĚ͘�^ƚĂŶĚĂƌĚƐ�ƐƵďŵŝƩĞĚ�ǁĞƌĞ�ƚǁŽ�;ϮͿ�ŐĞŽůŽŐŝĐĂů�ƐƚĂŶĚĂƌĚƐ�ĐƌĞĂƚĞĚ�ďǇ�,'�>�ĨƌŽŵ�ŚŽŵŽŐĞŶŝƐĞĚ�dƌŝůŽŐǇ�ƐƵůƉŚŝĚĞ�ŽƌĞ�ƌĞƉƌĞƐĞŶƟŶŐ�ƚŚĞ�ƌĂŶŐĞ�ŽĨ�DŝŶĞƌĂů�ZĞƐŽƵƌĐĞ�ŐƌĂĚĞƐ͘�
EŽ�ĐĞƌƟĮĐĂƚĞƐ�Žƌ�ƌŽƵŶĚ�ƌŽďŝŶ�ĂŶĂůǇƐŝƐ�ǁĂƐ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ǀĞƌŝĮĐĂƟŽŶ�ŽĨ�,'�>�ƐƚĂŶĚĂƌĚƐ�ϭ�ĂŶĚ�Ϯ�ĂŶĚ�ŝƚ�ǁĂƐ�ŶŽƚ�ĐůĞĂƌ�ǁŚĂƚ�ƚŚĞ�ĞǆƉĞĐƚĞĚ�ǀĂůƵĞ�ĂŶĚ�ƐƚĂŶĚĂƌĚ�ĚĞǀŝĂƟŽŶ�ůŝŵŝƚƐ�ĨŽƌ�ĞĂĐŚ�
ƐƚĂŶĚĂƌĚ�ǁĞƌĞ͘�dŚƵƐ͕�ƚŚĞ�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ƚŚĞ�ƐƚĂŶĚĂƌĚ�ƉĞƌĨŽƌŵĂŶĐĞ�ŝƐ�ůŝŵŝƚĞĚ�ƚŽ�ŝĚĞŶƟĨǇŝŶŐ�ďŝĂƐ�ƚƌĞŶĚƐ͘ 
 
�ĞƚǁĞĞŶ�:ƵůǇ�ϮϬϬϴ�ĂŶĚ��ĞĐĞŵďĞƌ�ϮϬϬϴ͕�ddZ�ƐƵďŵŝƩĞĚ�ϭϬϵ�ƐƚĂŶĚĂƌĚƐ�ƌĞƉƌĞƐĞŶƟŶŐ�ϯй�ŽĨ�ƚŽƚĂů�ĂƐƐĂǇ�ƐƵďŵŝƩĞĚ͘�^ƚĂŶĚĂƌĚƐ�ǁĞƌĞ�ƚŚƌĞĞ�;ϯͿ�ĐĞƌƟĮĞĚ�ƐƚĂŶĚĂƌĚƐ�ŽďƚĂŝŶĞĚ�ĨƌŽŵ�
Geostats Pty Ltd. Standard 8 and 9 were for base metals and standard 5 for gold. One standard for base metals and one standard for gold was inserted per sample submission at 
the end of the sample sequence. Alů�ƚŚƌĞĞ�ƐƚĂŶĚĂƌĚƐ�ŝŶĚŝĐĂƚĞ�ďŝĂƐĞĚ�ůŽǁ�ĂƐƐĂǇ�ƌĞƐƵůƚƐ�ĨŽƌ��Ƶ͕��Ƶ͕�Wď�ĂŶĚ��Ŷ͘�WĂƌƟĐƵůĂƌůǇ�^ƚĂŶĚĂƌĚ�ϵ�ǁŚŝĐŚ�ĐŽŶƚĂŝŶĞĚ�ϮϬ-Ϯϱй�ĨĂŝůƵƌĞ�ĨŽƌ��Ƶ͕�Wď�ĂŶĚ�
Zn samples, mostly a result of the low bias. Given the failure rate and low bias over the two ‘base metal’ standards there is evidence that the assays (July to December 2008) as 
ƵƐĞĚ�ŝŶ�ƚŚĞ�ƌĞƐŽƵƌĐĞ�ŵĂǇ�ƌĞƉƌĞƐĞŶƚ�Ă�ŵŽƌĞ�ĐŽŶƐĞƌǀĂƟǀĞ�ǀĂůƵĞ�ƚŽ�ƌĞĂůŝƚǇ͘�EŽ�ƉƵůƉ�Žƌ�ĐŽĂƌƐĞ�ƌĞũĞĐƚ�ĚƵƉůŝĐĂƚĞƐ�ǁĞƌĞ�ƐƵďŵŝƩĞĚ�ďy TTR during the 2008 drilling programme. 
 
At total of 69 one (1Ϳ�ŵĞƚƌĞ�ĮĞůĚ�ĚƵƉůŝĐĂƚĞƐ�ĂŶĚ�ϰϯ�ĨŽƵƌ�;ϰͿ�ŵĞƚƌĞ�ǁĞƌĞ�ĐŽůůĞĐƚĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ϮϬϬϴ�ĚƌŝůůŝŶŐ�ƉƌŽŐƌĂŵŵĞ͘�&ŝĞůĚ�ĚƵƉůŝĐĂƚĞƐ�ǁĞƌĞ�ĐŽůůĞcted for every 20th RCP sample 
ĂŶĚ�ƐƵďŵŝƩĞĚ�ĂƐ�ƚŚĞ�ŶĞǆƚ�ƐĂŵƉůĞ�ŝŶ�ƚŚĂƚ�ƐĞƋƵence for 1m and 4m composites. Duplicates at 1m were coůůĞĐƚĞĚ�ĨƌŽŵ�Ă�ĐŽŶĞ�ƐƉůŝƩĞƌ�Ăƚ�ƚŚĞ�ďĂƐĞ�ŽĨ�ƚŚĞ�ĐǇĐůŽŶĞ�ĂŶĚ�ĐŽŵƉĂƌĞĚ�ƚŽ�
the original sample collected using a 2-ƐƚĂŐĞ�ƌŝŋĞ�ƐƉůŝƩĞƌ͘�&ŝĞůĚ�ĚƵƉůŝĐĂƚĞƐ�Ăƚ�ϰŵ�ǁĞƌĞ�ĐŽůůĞĐƚĞĚ�ďǇ�ƐĂŵƉůĞ�ƐƉĞĂƌ͘ 
 
In the 201Ϭ�Ěƌŝůů�ƉƌŽŐƌĂŵŵĞ͕�ƚĞŶ�;ϭϬͿ�ƐƚĂŶĚĂƌĚƐ�ƌĞƉƌĞƐĞŶƟŶŐ�ϲй�ŽĨ�ƚŚĞ�ƚŽƚĂů�ϭϲϲ�ĂƐƐĂǇƐ�ƐƵďŵŝƩĞĚ͘�^ƚĂŶĚĂƌĚƐ�ƐƵďŵŝƩĞĚ�ǁĞƌĞ�ĐĞƌƟĮĞĚ�ƌĞĨĞƌĞŶĐĞ�ŵĂƚĞƌŝĂů�;ƐƚĂŶĚĂƌĚ�ϱͿ�ĨŽƌ��Ƶ�ŽŶůǇ�
;ƚŽƚĂů�ŽĨ�ϰͿ�ĂŶĚ�ďůĂŶŬ�ŵĂƚĞƌŝĂů�;ƚŽƚĂů�ŽĨ�ϲͿ�ǁŚŝĐŚ�ǁĂƐ�ƵŶĐĞƌƟĮĞĚ�ďĞĂĐŚ�ƐĂŶĚ͘� 
 
Umpire analysis and check analysis has not been undertaken during the drilling history at Trilogy. 
 
 
tŚŝůƐƚ�ŶŽ�ƐŝŐŶŝĮĐĂŶƚ�ďŝĂƐ�Žƌ�ƚƌĞŶĚƐ�ŚĂƐ�ďĞĞŶ�ŽďƐĞƌǀĞĚ�ĨƌŽŵ�ƚŚĞ�ŚŽŵŽŐĞŶŝƐĞĚ�ƐƚĂŶĚĂƌĚƐ�ĐƌĞĂƚĞĚ�ďǇ�,'�>͕�ĂŶĚ��ZD͛Ɛ�ƐƵďŵŝƩĞĚ�ďĞtween 2008-2010, including blanks, have 
ŽǀĞƌĂůů�ƉĞƌĨŽƌŵĞĚ�ǁĞůů�ǁŝƚŚ�ŶŽ�ƐŝŐŶŝĮĐĂŶƚ�ďŝĂƐ�ĚĞƚĞcted, it is the CP’s opinion that there is a lack of QC procedures. The CP recommends improvements to ensure adequate QAQC 
ŵŽŶŝƚŽƌŝŶŐ�ŽĨ�ĂƐƐĂǇ�ƉƌĞĐŝƐŝŽŶ�ĂŶĚ�ĂĐĐƵƌĂĐǇ�ƚŚƌŽƵŐŚ�ŝŶĐƌĞĂƐŝŶŐ�ƚŚĞ�ƌĂƟŽ�ŽĨ��ZD͛Ɛ͕�ĞǆƉĂŶĚŝŶŐ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ��ZD͛Ɛ�ƵƐĞĚ�ŽǀĞƌ�ǀĂƌŝĂďůĞ�Őƌade ranges for main economic elements, 
ĂŶĚ�ŝŶĐƌĞĂƐŝŶŐ�ĮĞůĚ�ĚƵƉůŝĐĂƚĞƐ͘� 
Bandalup Pools 
KƵƚŽŬƵŵƉƵͬDW/�ĚƌŝůůŝŶŐ͗�Y��ƉƌŽĐĞĚƵƌĞƐ�ĂƌĞ�ƵŶŬŶŽǁŶ͘ 
,ŽŵĞƐƚĂŬĞ�ĚƌŝůůŝŶŐ͗�Y��ƉƌŽĐĞĚƵƌĞƐ�ĂƌĞ�ƵŶŬŶŽǁŶ 
�ŶŐůŽ�ĚƌŝůůŝŶŐ͗�Y��ƉƌŽĐĞĚƵƌĞƐ�ĨŽƌ��ŶŐůŽ�ĚƌŝůůŝŶŐ�ŝƐ�ƵŶŬŶŽǁŶ͘� 
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Criteria Commentary 
TTR drillŝŶŐ͗��ĞƌƟĮĞĚ�ƌĞĨĞƌĞŶĐĞ�ŵĂƚĞƌŝĂůƐ�ŝŶĐůƵĚŝŶŐ�one ďĂƐĞ�ŵĞƚĂů�ƐƚĂŶĚĂƌĚ�;ϭ͘ϰйͿ͕�ϭ�ŐŽůĚ�ƐƚĂŶĚĂƌĚ�;ϭ͘ϰйͿ͕�ďůĂŶŬƐ�;ϮйͿ�ĂŶĚ�ŽŶůǇ�three duplicates samples were inserted blindly. 
CRM’s includiŶŐ�ďůĂŶŬƐ�ŽǀĞƌĂůů�ƉĞƌĨŽƌŵĞĚ�ǁĞůů�ǁŝƚŚ�ŶŽ�ƐŝŐŶŝĮĐĂŶƚ�ďŝĂƐ�ĚĞƚĞĐƚĞĚ�ƚŚĂƚ�ǁould indicate a material issue with the primary assays.  
 
It is the CP’s opinion that due to no QC procedures recorded in historical drilling at Bandalup Pools, there is a risk of biaƐ͘�dŚĞ�ddZ�ĚƌŝůůŝŶŐ�ŝŶ�ϮϬϭϮ�ĚŽĞƐ�ĚŝƐƉůĂǇ�ŶŽ�ƐŝŐŶŝĮĐĂŶƚ�ďŝĂƐ�
detected that would indicate a material issue with the primary assays.  
RGP 
Quality Control (QC) procedures for regional drilling is unknown and in the Competent Person’s opinion are at risk of not beiŶŐ�ƌĞƉƌĞƐĞŶƚĂƟǀĞ͘� 
  
All Projects 
Sample sizes collected were considered appropriate to reasonably represent the material being tested.  

Quality of assay data 
and laboratory tests 

Kundip 
It is unknown what laboratory Union Minière used for assaying.  
 
Between 1980-1989 NGM sent a minor number of samples sent to Analabs Kalgoorlie with unknown digestion method with analysis for gold by fire assay (50g) with AAS finish. 
The majority of drill core samples were assayed at NGM internal laboratory at the Elverdton Mill site where ore mined at Kundip was processed by NGM. Samples underwent fire 
assaying with unknown charge size and it was unknown but assumed that they were analysed by AAS.  
 
Between 1997-2010 TTR samples were submitted to Analabs/SGS Laboratory in Perth. Element suite included, Au, Ag, Cu (±As, Co, Fe, Mn, Pb, S, Zn). It is unknown what 
analytical techniques were used before 2003. Post 2003, analysis involved using a four-acid digest with a 50g fire assay (FA) aliquot for gold and Atomic Absorption Spectrometry 
(AAS) finish for all elements. The acids used are hydrofluoric, nitric, perchloric and hydrochloric acids, suitable for silica-based samples.  
 
In 2011, AC and RCP samples were sent to Aurum Laboratory in Perth and were analysed by Aqua Regia for Au (AUAR50), Ag and Cu (AUARBM). Samples with Au values greater 
than 0.2ppm were subsequently analysed using 50g fire assay and Cu and Ag by AAS.  
 
In 2017 ACH samples were submitted to ALS Laboratory in Perth. Element suite included Au, Ag, Cu, Fe and cyanide soluble Cu. Analytical techniques used a four-acid digest 
multi-element suite with fire assay and AAS finish for Au (50g) and Inductively coupled plasma atomic emission spectroscopy (ICP/AES) finish for additional metals. Cyanide 
soluble Cu levels were analysed using a cyanide leach. The acids used are hydrofluoric, nitric, perchloric and hydrochloric acids, suitable for silica-based samples.  
ACH also re-submitted 860 historic pulps from 2009-2010 TTR drilling to SGS for analysis of cyanide soluble Cu levels. Historic samples for drilling prior to 2003 have unknown 
laboratory procedures with Au analysed by fire assay with nominal AAS finish. Varying levels of Cu and Ag have also been analysed.  
 
In 2018 ACH samples were submitted to SGS Laboratory in Perth for a 29 element suite. Samples underwent a four-acid digest with fire assay and AAS finish for Au (50g), ICP/OES 
finish for Al, Ca, Co, Cr, Cu, Fe, K, Mg, Mn, Na, Ni, P, Pb, S, Th, Ti, V, Zn and ICP-MS for Ag, As, Bi, Rb, Sc, Sr, Te, Tl, W, Zr. The acids used are hydrofluoric, nitric, perchloric and 
hydrochloric acids, suitable for silica-based samples .  
:ĞƌĚĂĐƵƩƵƉ 
,'�>�ƐƵďŵŝƩĞĚ�ƚŚĞ�ŵĂũŽƌŝƚǇ�ŽĨ�Z��͕�Z�W�ĂŶĚ���,�ƐĂŵƉůĞƐ�ƚŽ��D��>�>ĂďŽƌĂƚŽƌǇ�^ĞƌǀŝĐĞƐ�ŝŶ�WĞƌƚŚ͕�ǁŝƚŚ�Ă�ŵŝŶŽƌ�ŶƵŵďĞƌ�ŽĨ�ƐĂŵƉůĞƐ sent to Analabs, ALS and Genalysis in Perth. 
Au was analysed by Įre assay (50g) and Ag, Cu, Pb, Zn, As, Co, Sb, Bi, S by ICP. It is unknown what acid digest methodology was used. 
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ddZ�ƐĂŵƉůĞƐ�ǁĞƌĞ�ƐƵďŵŝƩĞĚ�ƚŽ��ŶĂůĂďƐͬ^'^�ŝŶ�tĞůƐŚƉŽŽů͕�WĞƌƚŚ͘�Analytical techniques used a four-acid digest (hydrofluoric, nitric, perchloric and hydrochloric). Gold was 
assayed by fire assay (50g) with an AAS finish. Ag, Cu, Co, Pb and Zn were analysed with an AAS technique and As, S, Fe, and Mn were analysed using an ICP-AES. Mercury (Hg) 
was analysed using Inductively Coupled Plasma Mass Spectrometry (ICP-MS). Elements that were over range were re-assayed including Cu (AAS) and S which was analysed by the 
LECO carbon-sulphur analyser. 
 
In 2018 ACH samples were submitted to ALS Laboratory in Perth. Analytical techniques used a four-acid digest (hydrofluoric, nitric, perchloric and hydrochloric) with a 50g fire 
assay (FA) aliquot for gold and Atomic Absorption Spectrometry (AAS) finish͘���ŵƵůƟ-element suite was analysed using a ICP/AES method for Ag, Al, As, Ba, Be, Bi, Ca, Cd, Co, Cr, 
Cu, Fe, Ga, K, La, Mg, Mn, Mo, Na, Ni, P, Pb, S, Sb, Sc, Sr, Th, Ti, Tl, U, V, W, and Zn.  
 
Bandalup Pools 
Outokumpu/MPI drilling in 1994-1995 were sent to Analabs Laboratory in Perth. Four-metre composite samples were assayed for Cu, Pb, Zn, Ag, Sb (aqua regia/perchloric 
acid/hydrofluoric acid digestion, ICP/MS finish), As (hydride generation, AAS finish) and Au (30g sample for fire assay fusion, AAS finish). One-metre resamples were assayed for 
Cu, Pb, Zn and Ag by AAS after aqua regia/perchloric acid/hydrofluoric acids digestion. 48 samples were assayed for gold by AAS ( 50g fire assay fusion). 
Homestake (1998) submitted both RAB and DD samples to Genalysis Laboratories. RAB samples were assayed for Au using the B/ETA method for Au, and ICP package for As, Cu, 
Pb, Zn, Ag, & Ni. Diamond core was also submitted to Genalysis and was analysed for Au , Cu, Pb, Zn, Ag, As, Sb, Co, Bi, Ba. Actual records of assaying digest and analysis methods 
ĂƌĞ�ƵŶŬŶŽǁŶ�ŚŽǁĞǀĞƌ�ĂƐ����ƐĂŵƉůĞƐ�Ăƚ�ƚŚĞ�dƌŝůŽŐǇ�ƉƌŽƐƉĞĐƚ�ǁĞƌĞ�ƐƵďŵŝƚƚĞĚ�Ăƚ�ĂƉƉƌŽǆimately the same time it is assumed Au was a 50g charge by FA and other elements by ICP. 
No digest method is available.  
 
In 2018 TTR submitted RCP samples to SGS Laboratory in Perth. Analytical techniques used a four-acid digest (hydrofluoric, nitric, perchloric and hydrochloric). Gold was assayed 
by fire assay (50g) with an AAS finish. Ag, As, S, Fe, Zn, Pb were analysed with an ICP/AES method with over range elements analysed with an AAS method. Over range results for 
S were analysed using a LECO carbon-sulphur analyser. 
RGP 
1977-ϭϵϳϴ�;�ŵŽĐŽ��ŽƌƉŽƌĂƟŽŶͿ͗�hŶŬŶŽǁŶ�ĚŝŐĞƐƟŽŶ�ŵĞƚŚŽĚ�ǁŝƚŚ�ĂŶĂůǇƐŝƐ�ĨŽƌ�ŐŽůĚ�ďǇ�Įre aƐƐĂǇ�ǁŝƚŚ�ƵŶŬŶŽǁŶ�ĐŚĂƌŐĞ�ƐŝǌĞ�Žƌ�ĮŶŝƐŚ�ƚĞĐŚŶŝƋƵĞ͘�hŶŬŶŽǁŶ�ĂƐƐĂǇ�ƚĞĐŚŶŝƋƵĞ�ĨŽƌ��Ő�
and Cu.  
ϭϵϴϮ�;E'DͿ͗�^ĂŵƉůĞƐ�ƐĞŶƚ�ƚŽ��ŶĂůĂďƐ�<ĂůŐŽŽƌůŝĞ͘�hŶŬŶŽǁŶ ĚŝŐĞƐƟŽŶ�ŵĞƚŚŽĚ�ǁŝƚŚ�ĂŶĂůǇƐŝƐ�ĨŽƌ�ŐŽůĚ�ďǇ�Įre aƐƐĂǇ�;ϱϬŐͿ�ǁŝƚŚ���^�ĮŶŝƐŚ͘��Ƶ͕��Ž͕�ĂŶĚ��Ő�ǁĞƌĞ�ĂŶĂůǇƐĞĚ�ďy AAS.  
1987-ϭϵϴϴ�;hŶŝŽŶ�'ŽůĚͿ͗�^ĂŵƉůĞƐ�ƐĞŶƚ�ƚŽ�'ĞŶĂůǇƐŝƐ�ǁŝƚŚ�ƵŶŬŶŽǁŶ�ĚŝŐĞƐƟŽŶ�ŵĞƚŚŽĚ͘�ZŽĐŬ�ĐŚŝƉ�ĂŶĚ�ĐŽƐƚĞĂŶ�ƐĂŵƉůĞƐ�ĐŽŵƉůĞƚĞĚ�ďǇ�hŶŝŽŶ�during the same period had gold 
analysed by Įre aƐƐĂǇ�ǁŝƚŚ�ĂŶ���^�ĮŶŝƐŚ͘�/ƚ�ŝƐ�ĂƐƐƵŵĞĚ�ƚŚĂƚ�ƚŚĞ�Ěƌŝůů�ƐĂŵƉůĞƐ�ŚĂĚ�ƚŚĞ�ƐĂŵĞ�ĂŶĂůǇƟĐĂů�ƚĞĐŚŶŝƋƵĞƐ͘� 
1988 ;DĞƚĂŶĂ�DŝŶĞƌĂůƐͿ͗�hŶŬŶŽǁŶ͘� 
1998 ;,'�>Ϳ͖�,'�>�ƐƵďŵŝƩĞĚ�Z���ƐĂŵƉůĞƐ�ƚŽ��D��>�>ĂďŽƌĂƚŽƌǇ�^ĞƌǀŝĐĞƐ�ŝŶ�WĞƌƚŚ͕�ǁŝƚŚ a minor number of samples sent to Analabs, ALS and Genalysis in Perth. Au was analysed 
by Įre assay (50g) and Ag, Cu, Pb, Ni, Zn and As by ICP. It is unknown what acid digest methodology was used. 
2006-2008 (WŝŽŶĞĞƌ�ZĞƐŽƵƌĐĞƐͿ͗�^ĂŵƉůĞƐ�ǁĞƌĞ�ƐƵďŵŝƩĞĚ�ƚŽ�'ĞŶĂůǇƐŝƐ�>ĂďŽƌĂƚŽƌŝĞƐ�ŝŶ�WĞƌƚŚ͘�^ĂŵƉůĞƐ�ǁĞƌĞ�ĚŝŐĞƐƚĞĚ�ĂŶĚ�ĂŶĂůǇƐĞĚ�ĂƐ�ĨŽůůŽǁƐ͗�- FA25/AAS for Au; and a standard 
four-ĂĐŝĚ�ĚŝŐĞƐƟŽŶ�ǁŝƚŚ�ĂŶĂůǇƐŝƐ�ďǇ�/�WK�^�ĨŽƌ��ů͕��Ă͕��Ƶ͕�&Ğ͕�<͕�DŐ͕�DŶ�ĂŶĚ��Ŷ͗�ĂŶĚ�/�W-MS for Ag, As, Ba, Bi and Pb. The diamond core was aŶĂůǇƐĞĚ�ŝŶ�ƚŚĞ�ƐĂŵĞ�ǁĂǇ͕�ĞǆĐĞƉƚ�Ă�
50g charge was used for the gold, and copper had the standard four-ĂĐŝĚ�ĚŝŐĞƐƚ�ďƵƚ�ǁŝƚŚ�ĂŶ���^�ĮŶŝƐŚ 
2011 ;ddZͿ͗�Ϳ͘�^ĂŵƉůĞƐ�ǁĞƌĞ�ƐƵďŵŝƩĞĚ�ƚŽ��ƵƌƵŵ�>ĂďŽƌĂƚŽƌŝĞƐ�ŝŶ�WĞƌƚŚ�and were analysed for Au, Ag and Cu by aqua regia. Samples with Au values greater than 0.2ppm were 
subsequently analysed using 50g fire assay and Cu and Ag by AAS.  
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ϮϬϭϴ�;��,Ϳ͗��ůů�ƐĂŵƉůĞƐ�ǁĞƌĞ�ƐƵďŵŝƩĞĚ�ƚŽ�^'^�>ĂďŽƌĂƚŽƌŝĞƐ�ŝŶ�WĞƌƚŚ͘�Analytical techniques used a four-acid digest (hydrofluoric, nitric, perchloric and hydrochloric) with a 50g 
fire assay (FA) aliquot for gold and Atomic Absorption Spectrometry (AAS) finish. A ŵƵůƟ-element suite was analysed with Al, Ca, Co, Cr, Cu, Fe, K, Mg, Mn, Mo, Na, Ni, P, Pb, S, Th, 
Ti, V and Zn analysed by ICP/AES. Ag, As, Sc, Sr, Bi, Rb, Tl, W and ZR analysed by ICP-MS.  
All Projects 
^ƚĂŶĚĂƌĚ�ĐŚĞŵŝĐĂů�ĂŶĂůǇƐĞƐ�ǁĞƌĞ�ƵƐĞĚ�ĨŽƌ�ŐƌĂĚĞ�ĚĞƚĞƌŵŝŶĂƟŽŶ͘�dŚĞƌĞ�ǁĂƐ�ŶŽ�ƌĞůŝĂŶĐĞ�ŽŶ�ĚĞƚĞƌŵŝŶĂƟŽŶ�ŽĨ�ĂŶĂůǇƐŝƐ�ďǇ�ŐĞŽƉŚǇƐŝĐal tools.   
Kundip 
Quality Control (QC) procedures prior to 1997 are unknown.  
Between 1997-2004 QC consisted of Laboratory InternĂů��ŚĞĐŬƐ�ĞǀĞƌǇ�ϭ͗ϮϬ�ƚŽ�ĐŚĞĐŬ�ŽƌŝŐŝŶĂů�ƉƵůƉ�ĨŽƌ�ĂŶĂůǇƟĐĂů�ƉƌĞĐŝƐŝŽŶ͕�laboratory Repeats on a second pulp split to measure 
assay variability – typically on samples assaying greater than a ƐƉĞĐŝĮĞĚ�ǀĂůƵĞ͕�ĂŶĚ�ŝŶƚĞƌŶĂů�>ĂďŽƌĂƚŽƌǇ�^ƚĂŶĚĂƌĚƐ�ƚŽ�ŵĞĂƐƵƌĞ�ĂŶĂůǇƟĐĂů�ƉƌĞĐŝƐŝŽŶ͘���DĂǆǁĞůů�'ĞŽƐĞƌǀŝĐĞƐ�Y�Y�Z�
report for copper and gold found no glaring concerns, although laboratory repeats on higher grade gold samples (typically > 10ppm or 10 g/t Au) ĞǆŚŝďŝƚ�ĨĂƌ�ŵŽƌĞ�ƐĐĂƩĞƌ�ƚŚĂŶ�ƚŚĞ�
internal laboratory checks. This ŝƐ�ƚŽ�ďĞ�ĞǆƉĞĐƚĞĚ�ĂƐ�ůĂď�ƌĞƉĞĂƚƐ�ĂƌĞ�ŐĞŶĞƌĂůůǇ�ƉĞƌĨŽƌŵĞĚ�ŽŶ�ƌĞƐƵůƚƐ�ĂƐƐĂǇŝŶŐ�ŚŝŐŚĞƌ�ƚŚĂŶ�Ă�ƐƉĞĐŝĮĞĚ�ǀĂůƵĞ�ǁŚŝĐŚ�ŵĂǇ�ĐŽŶƚĂŝŶ�ŶƵŐŐĞƩǇ�Žƌ�ƐƉŽƩǇ�
gold. 
Between 2004-June 2010, QC procedures ŝŶĐůƵĚĞĚ�ƚŚĞ�ŝŶƐĞƌƟŽŶ�ŽĨ�ĐĞƌƟĮĞĚ�ƐƚĂŶĚĂƌĚƐ͕�ďůĂŶŬƐ͕�ĂŶĚ�ĮĞůĚ�ĚƵƉůŝĐĂƚĞƐ͘��Ŷ�ĞǆƚĞƌŶĂů�ƌĞǀŝĞǁ�ŽĨ�ƚŚĞ�ĚĂƚĂďĂƐĞ�ǁĂƐ�ĐŽŵƉĞƚĞĚ�ďǇ��ƵďĞ�
�ŽŶƐƵůƟŶŐ�ŝŶ�ϮϬϭϬ�ǁŚŽ�ƌĞƉŽƌƚĞĚ�ƚŚĂƚ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ůŝŵŝƚĞĚ�ĚĂƚĂ�ĂǀĂŝůĂďůĞ͕�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϭϭй�ŽĨ�Y�Y��ĐŽŶƚƌŽů�ƐƚĂŶĚĂƌĚƐ�ƌĞƚƵƌned values outside the accepted limits for assessing 
the accuracy of ƚŚĞ�ĚĂƚĂ͘�dŚĞ�ŵĂũŽƌŝƚǇ�ŽĨ�ƚŚĞƐĞ�ĞƌƌŽŶĞŽƵƐ�ƐĂŵƉůĞƐ�ĂƌĞ�ĨƌŽŵ�ĐŽƉƉĞƌ�ĂŶĂůǇƐŝƐ�ŽĨ�ƵŶĐĞƌƟĮĞĚ�ďůĂŶŬƐ͕�ǁŚĞƌĞ�ƚŚĞ�ĂƐƐĂǇ�ǀĂůƵĞƐ�ĂŶĚ�ƐƚĂŶĚĂƌĚ�ĚĞǀŝĂƟŽŶƐ�ĂƌĞ�ŶŽƚ�
ĂĐĐƵƌĂƚĞůǇ�ŬŶŽǁŶ͘�dŚĞ�ĐĞƌƟĮĞĚ�ƐƚĂŶĚĂƌĚƐ�ƐŚŽǁ�ƚŚĂƚ�ϴй�ŽĨ�ƚŚĞ�ƐĂŵƉůĞƐ�ĞǆĐĞĞĚ�ƚŚƌĞĞ�;ϯͿ�ƐƚĂŶĚĂƌĚ�ĚĞǀŝĂƟŽŶƐ�ďƵƚ�ŽǀĞƌĂůů͕�ŶŽ�ƐŝŐŶŝĮĐĂŶƚ�ďŝĂƐ�ǁĂƐ�ĚĞƚĞĐƚĞĚ�ƚŚĂƚ�ŵĂǇ�ŝŶĚŝĐĂƚĞ�Ă�
material issue with the primary assays.  
/Ŷ�ϮϬϭϱ�Ă�ƚŽƚĂů�ŽĨ�Ϯϲ�ĮĞůĚ�ĚƵƉůŝĐĂƚĞƐ�ǁĞƌĞ�ŝŶƐĞƌƚĞĚ�Ăƚ�Ă�ƌĂƚĞ�ŽĨ�ϭ͗Ϯϭ�ǁŝƚŚ�ƐƚĂŶĚĂƌĚƐ�ĂŶĚ�ďůĂŶŬƐ�ƌĂŶĚŽŵůǇ�ŝŶƐĞƌƚĞĚ�;ĞǀĞƌǇ�ϭ͗Ϯϰ�ĂŶĚ�ϭ͗ϰϭ�ƐĂŵƉůĞƐ�ƌĞƐƉĞĐƟǀĞůǇͿ͘�EŽ�ĐŽŶĐĞƌŶƐ�ǁĞƌĞ�
ŝĚĞŶƟĮĞĚ�ǁŝƚŚ�ƚŚĞ��ZD͛Ɛ͘�&ŝĞůĚ�ĚƵƉůŝĐĂƚĞƐ�ǁĞƌĞ�ĂŶĂůǇƐĞĚ�ĨŽƌ�ŐŽůĚ�ĂŶĚ�ĐŽƉƉĞƌ͘�dŚĞ�ŐŽůĚ�ǀĂůƵĞƐ�ŽĨ�ĚƵƉůŝĐĂƚĞƐ�ƐŚŽǁĞĚ�ƉŽŽƌ�ƌĞƉĞatability with 15 outside the 1Ϭй�ĂĐĐĞƉƚĞĚ�ůŝŵŝƚƐ͘�
�ŽƉƉĞƌ�ƐŚŽǁĞĚ�ŐŽŽĚ�ƌĞƉĞĂƚĂďŝůŝƚǇ�ǁŝƚŚ�ϴϬй�ŽĨ�ƚŚĞ ƌĞƉĞĂƚƐ�ǁŝƚŚŝŶ�Ϯϱй�Žƌ�ůĞƐƐ�ŽĨ�ƚŚĞ�ŽƌŝŐŝŶĂů�ǀĂůƵĞ͘��Ɛ�ŽŶůǇ�ŐŽůĚ�ƌĞƉĞĂƚĂďŝůŝƚǇ�ǁĂƐ�ƉŽŽƌ�ŝƚ�ŝƐ�ƉƌĞƐƵŵĞĚ�ƚŚĂƚ�ƐĂŵƉůĞƐ�ŵĂǇ�ĐŽŶƚĂŝŶ 
ŶƵŐŐĞƚǇ�Žƌ�ƐƉŽƩǇ�ŐŽůĚ͘� 
/Ŷ�ϮϬϭϳ͕���,�ƐƵďŵŝƩĞĚ�ĐĞƌƟĮĞĚ�ƐƚĂŶĚĂƌĚƐ�;ϰ͘ϭйͿ�ĂŶĚ�ďůĂŶŬƐ�;ϯ͘ϲйͿ�ǁŝƚŚ�ĚƵƉůŝĐĂƚĞƐ�;ϯ͘ϱйͿ�ƌŽƚĂƌǇ�ƐƉůŝƚ�ĨƌŽŵ�Ϯŵŵ�ĮŶĞ��ŽǇĚ�ĐƌƵƐŚĞƌ�Ăƚ�ƚŚĞ�lĂďŽƌĂƚŽƌǇ͘�ϯ�ďůĂŶŬƐ�ŝŶƐĞƌƚĞĚ�ĂŌĞƌ�ŚŝŐŚ-
ŐƌĂĚĞ�;хϮϬ�Őͬƚ��ƵͿ�ŵĂƚĞƌŝĂů�ƐŚŽǁĞĚ�ĐŽŶƚĂŵŝŶĂƟŽŶ�ǁŝƚŚ�ŶŽ�ŽƚŚĞƌ�ďŝĂƐ�ĚĞƚĞĐƚĞĚ�ƚŚĂƚ�ŵĂǇ�ŝŶĚŝĐĂƚĞ�Ă�ŵĂƚĞƌŝĂů�ŝƐƐƵĞ�ǁith the primary assays.  
/Ŷ�ϮϬϭϴ͕���,�ƐƵďŵŝƩĞĚ�ĐĞƌƟĮĞĚ�ƐƚĂŶĚĂƌĚƐ�;ϰ͘ϯйͿ�ĂŶĚ�ďůĂŶŬƐ�;ϭйͿ�ǁŝƚŚ�ĮĞůĚ�ĚƵƉůŝĐĂƚĞƐ�ƐĞůĞĐƚĞĚ�ĨƌŽŵ�ZĞƐŽƵƌĐĞ��ĞĮŶŝƟŽŶ�Z�W�ĂŶĚ����;ϭ͘ϯйͿ͘�ϵϬй�ŽĨ�ĮĞůĚ�ĚƵƉůicates consisted of 
¼ core samples very closely adjacent to the original quarter-ĐŽƌĞ�ƐĂŵƉůĞ͘�dŚĞ�ƌĞŵĂŝŶŝŶŐ�ƐĂŵƉůĞƐ�ǁĞƌĞ�Z�W�ƌŝŋĞ�ƐƉůŝƚƐ�ĨƌŽŵ�ƚŚĞ�ŽƌŝŐŝŶĂů�Z�W�ƌŝŐ�ĐŽŶĞ�ƐƉůŝƩĞƌ�ƌĞũĞĐƚ͘��ƵƉůŝĐĂƚĞ�
ƌĞƉĞĂƚƐ�ŽŶ�ŚŝŐŚĞƌ�ŐƌĂĚĞ�ŐŽůĚ�ƐĂŵƉůĞƐ�;ƚǇƉŝĐĂůůǇ�х�ϱƉƉŵ�Žƌ�ϱ�Őͬƚ��ƵͿ�ĞǆŚŝďŝƚ�ĨĂƌ�ŵŽƌĞ�ƐĐĂƩĞƌ�ƚŚĂŶ�ƚŚĞ�ůŽǁĞƌ�ŐƌĂĚĞ�ƐĂŵƉůĞƐ�ǁŚŝch displayed good repeatability. Copper and silver 
repeats displĂǇ�ĞǆĐĞůůĞŶƚ�ƌĞƉĞĂƚĂďŝůŝƚǇ͘��ZD͛Ɛ�ŝŶĐůƵĚŝŶŐ�ďůĂŶŬƐ�ŽǀĞƌĂůů�ƉĞƌĨŽƌŵĞĚ�ǁĞůů�ǁŝƚŚ�ŶŽ�ƐŝŐŶŝĮĐĂŶƚ�ďŝĂƐ�ĚĞƚĞĐƚĞĚ�ƚŚĂƚ�ǁŽƵůĚ�ŝŶĚŝĐĂte a material issue with the primary 
assays.  
 
It is the CP’s opinion that overall, these QC procedures indicate acceptable levels of accuracy and precision.  
:ĞƌĚĂĐƵƩƵƉ 
Between 1997-:ƵůǇ�ϮϬϬϴ͕�,ŽŵĞƐƚĂŬĞ�'ŽůĚ��ƵƐƚƌĂůŝĂ�>ŝŵŝƚĞĚ�;,'�>Ϳ�ĂŶĚ�dĞĐƚŽŶŝĐ�ZĞƐŽƵƌĐĞƐ�;ddZͿ�ƐƵďŵŝƩĞĚ�ϮϮϵ�ƐƚĂŶĚĂƌĚƐ�ǁŚŝĐŚ�ƌĞƉƌĞƐĞŶƚƐ�ŽŶůǇ ϭ͘ϰй�ŽĨ�ƚŽƚĂů�ƐĂŵƉůĞs 
ƐƵďŵŝƩĞĚ͘�^ƚĂŶĚĂƌĚƐ�ƐƵďŵŝƩĞĚ�ǁĞƌĞ�ƚǁŽ�;ϮͿ�ŐĞŽůŽŐŝĐĂů�ƐƚĂŶĚĂƌĚƐ�ĐƌĞĂƚĞĚ�ďǇ�,'�>�ĨƌŽŵ�ŚŽŵŽŐĞŶŝƐĞĚ�dƌŝůŽŐǇ�ƐƵůƉŚŝĚĞ�ŽƌĞ�ƌĞƉƌĞƐĞŶƟŶŐ�ƚŚĞ�ƌĂŶŐĞ�ŽĨ�DŝŶĞƌĂů�ZĞƐŽƵƌĐĞ�ŐƌĂĚĞƐ͘ 
EŽ�ĐĞƌƟĮĐĂƚĞƐ�Žƌ�ƌŽƵŶĚ�ƌŽďŝŶ�ĂŶĂůǇƐŝƐ�ǁĂƐ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ǀĞƌŝĮĐĂƟŽŶ�ŽĨ�,'�>�ƐƚĂŶĚĂƌĚƐ�ϭ�ĂŶĚ�Ϯ�ĂŶĚ�ŝƚ�ǁĂƐ�ŶŽƚ�ĐůĞĂƌ�ǁŚĂƚ�ƚŚĞ�ĞǆƉĞĐƚĞĚ�ǀĂůƵĞ�ĂŶĚ�ƐƚĂŶĚĂƌĚ�ĚĞǀŝĂƟŽŶ�ůŝŵŝƚƐ�ĨŽƌ�ĞĂĐŚ�
ƐƚĂŶĚĂƌĚ�ǁĞƌĞ͘�dŚƵƐ͕�ƚŚĞ�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ƚŚĞ�ƐƚĂŶĚĂƌĚ�ƉĞƌĨŽƌŵĂŶĐĞ�ŝƐ�ůŝŵŝƚĞĚ�ƚŽ�ŝĚĞŶƟĨǇŝŶŐ�ďŝĂƐ�ƚƌĞŶĚƐ͘ 
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Criteria Commentary 
�ĞƚǁĞĞŶ�:ƵůǇ�ϮϬϬϴ�ĂŶĚ��ĞĐĞŵďĞƌ�ϮϬϬϴ͕�ddZ�ƐƵďŵŝƩĞĚ�ϭϬϵ�ƐƚĂŶĚĂƌĚƐ�ƌĞƉƌĞƐĞŶƟŶŐ�ϯй�ŽĨ�ƚŽƚĂů�ĂƐƐĂǇ�ƐƵďŵŝƩĞĚ͘�^ƚĂŶĚĂƌĚƐ�ǁĞƌĞ�ƚŚƌĞĞ�;ϯͿ�ĐĞƌƟĮĞĚ�ƐƚĂŶĚĂƌĚƐ�ŽďƚĂŝŶĞĚ�ĨƌŽŵ�
Geostats Pty Ltd. Standard 8 and 9 were for base metals and standard 5 for gold. One standard for base metals and one standard for gold was inserted per sample submission at 
the end of the saŵƉůĞ�ƐĞƋƵĞŶĐĞ͘��ůů�ƚŚƌĞĞ�ƐƚĂŶĚĂƌĚƐ�ŝŶĚŝĐĂƚĞ�ďŝĂƐĞĚ�ůŽǁ�ĂƐƐĂǇ�ƌĞƐƵůƚƐ�ĨŽƌ��Ƶ͕��Ƶ͕�Wď�ĂŶĚ��Ŷ͘�WĂƌƟĐƵůĂƌůǇ�^ƚĂŶĚĂƌĚ�ϵ�ǁŚŝĐŚ�ĐŽŶtained 20-Ϯϱй�ĨĂŝůƵƌĞ�ĨŽƌ��Ƶ͕�Wď�ĂŶĚ�
Zn samples, mostly a result of the low bias. Given the failure rate and low bias over the two ‘base metal’ standards there is evidence that the assays (July to December 2008) as 
ƵƐĞĚ�ŝŶ�ƚŚĞ�ƌĞƐŽƵƌĐĞ�ŵĂǇ�ƌĞƉƌĞƐĞŶƚ�Ă�ŵŽƌĞ�ĐŽŶƐĞƌǀĂƟǀĞ�ǀĂůƵĞ�ƚŽ�ƌĞĂůŝƚǇ͘�EŽ�ƉƵůƉ�Žƌ�ĐŽĂƌƐĞ�ƌĞũĞĐƚ�ĚƵƉůŝĐĂƚĞƐ�ǁĞƌĞ�ƐƵďŵŝƩĞĚ�ďy TTR during the 2008 drilling programme. 
 
At tŽƚĂů�ŽĨ�ϲϵ�ŽŶĞ�;ϭͿ�ŵĞƚƌĞ�ĮĞůĚ�ĚƵƉůŝĐĂƚĞƐ�ĂŶĚ�ϰϯ�ĨŽƵƌ�;ϰͿ�ŵĞƚƌĞ�ǁĞƌĞ�ĐŽůůĞĐƚĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ϮϬϬϴ�ĚƌŝůůŝŶŐ�ƉƌŽŐƌĂŵŵĞ͘�&ŝĞůĚ�ĚƵƉůicates were collected for every 20th RCP sample 
ĂŶĚ�ƐƵďŵŝƩĞĚ�ĂƐ�ƚŚĞ�ŶĞǆƚ�ƐĂŵƉůĞ�ŝŶ�ƚhat sequence for 1m and 4m composites. DuplicaƚĞƐ�Ăƚ�ϭŵ�ǁĞƌĞ�ĐŽůůĞĐƚĞĚ�ĨƌŽŵ�Ă�ĐŽŶĞ�ƐƉůŝƩĞƌ�Ăƚ�ƚŚĞ�ďĂƐĞ�ŽĨ�ƚŚĞ�ĐǇĐůŽŶĞ�ĂŶĚ�ĐŽŵƉĂƌĞĚ�ƚŽ�
the original sample collected using a 2-ƐƚĂŐĞ�ƌŝŋĞ�ƐƉůŝƩĞƌ͘�&ŝĞůĚ�ĚƵƉůŝĐĂƚĞƐ�Ăƚ�ϰŵ�ǁĞƌĞ�ĐŽůůĞĐƚĞĚ�ďǇ�ƐĂŵƉůĞ�ƐƉĞĂƌ͘ 
 
In the 2010 drill programme, ten (10) standards ƌĞƉƌĞƐĞŶƟŶŐ�ϲй�ŽĨ�ƚŚĞ�ƚŽƚĂů�ϭϲϲ�ĂƐƐĂǇƐ�ƐƵďŵŝƩĞĚ͘�^ƚĂŶĚĂƌĚƐ�ƐƵďŵŝƩĞĚ�ǁĞƌĞ�ĐĞƌƟĮĞĚ�ƌĞĨĞƌĞŶĐĞ�ŵĂƚĞƌŝĂů�;ƐƚĂŶĚĂƌĚ�ϱͿ�ĨŽƌ��Ƶ�only 
;ƚŽƚĂů�ŽĨ�ϰͿ�ĂŶĚ�ďůĂŶŬ�ŵĂƚĞƌŝĂů�;ƚŽƚĂů�ŽĨ�ϲͿ�ǁŚŝĐŚ�ǁĂƐ�ƵŶĐĞƌƟĮĞĚ�ďĞĂĐŚ�ƐĂŶĚ͘� 
 
Umpire analysis and check analysis has not been undertaken during the drilling history at Trilogy. 
 
 
tŚŝůƐƚ�ŶŽ�ƐŝŐŶŝĮĐĂŶƚ�ďŝĂƐ�Žƌ�ƚƌĞŶĚƐ�ŚĂƐ�ďĞĞŶ�ŽďƐĞƌǀĞĚ�ĨƌŽŵ�ƚŚĞ�ŚŽŵŽŐĞŶŝƐĞĚ�ƐƚĂŶĚĂƌĚƐ�ĐƌĞĂƚĞĚ�ďǇ�,'�>͕�ĂŶĚ��ZD͛Ɛ�ƐƵďŵŝƩĞĚ�ďĞtween 2008-2010, including blanks, have 
overall performed well with no signŝĮĐĂŶƚ�ďŝĂƐ�ĚĞƚĞĐƚĞĚ͕�ŝƚ�ŝƐ�ƚŚĞ��W͛Ɛ�ŽƉŝŶŝŽŶ�ƚŚĂƚ�ƚŚĞƌĞ�ŝƐ�Ă�ůĂĐŬ�ŽĨ�Y��ƉƌŽĐĞĚƵƌĞƐ͘�dŚĞ��W�ƌĞĐŽŵŵĞŶĚƐ�ŝŵƉƌŽǀĞŵĞŶƚƐ�ƚŽ�ĞŶƐƵƌĞ adequate QAQC 
ŵŽŶŝƚŽƌŝŶŐ�ŽĨ�ĂƐƐĂǇ�ƉƌĞĐŝƐŝŽŶ�ĂŶĚ�ĂĐĐƵƌĂĐǇ�ƚŚƌŽƵŐŚ�ŝŶĐƌĞĂƐŝŶŐ�ƚŚĞ�ƌĂƟŽ�ŽĨ��ZD͛Ɛ͕�ĞǆƉĂŶĚŝŶŐ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ��ZD͛Ɛ�ƵƐĞĚ over variable grade ranges for main economic elements, 
ĂŶĚ�ŝŶĐƌĞĂƐŝŶŐ�ĮĞůĚ�ĚƵƉůŝĐĂƚĞƐ͘� 
Bandalup Pools 
KƵƚŽŬƵŵƉƵͬDW/�ĚƌŝůůŝŶŐ͗�Y��ƉƌŽĐĞĚƵƌĞƐ�ĂƌĞ�ƵŶŬŶŽǁŶ͘ 
,ŽŵĞƐƚĂŬĞ�ĚƌŝůůŝŶŐ͗�Y��ƉƌŽĐĞĚƵƌĞƐ�ĂƌĞ�ƵŶŬŶŽǁŶ 
Anglo drŝůůŝŶŐ͗�Y��ƉƌŽĐĞĚƵƌĞƐ�ĨŽƌ��ŶŐůŽ�ĚƌŝůůŝŶŐ�ŝƐ�ƵŶknown.  
ddZ�ĚƌŝůůŝŶŐ͗��ĞƌƟĮĞĚ�ƌĞĨĞƌĞŶĐĞ�ŵĂƚĞƌŝĂůƐ�ŝŶĐůƵĚŝŶŐ�one ďĂƐĞ�ŵĞƚĂů�ƐƚĂŶĚĂƌĚ�;ϭ͘ϰйͿ͕�ϭ�ŐŽůĚ�ƐƚĂŶĚĂƌĚ�;ϭ͘ϰйͿ͕�ďůĂŶŬƐ�;ϮйͿ�ĂŶĚ�ŽŶůǇ�three duplicates samples were inserted blindly. 
CRM’s including blanks ŽǀĞƌĂůů�ƉĞƌĨŽƌŵĞĚ�ǁĞůů�ǁŝƚŚ�ŶŽ�ƐŝŐŶŝĮĐĂŶƚ�ďŝĂƐ�ĚĞƚĞĐƚĞĚ�ƚŚĂƚ�ǁŽƵůĚ�ŝŶĚŝĐĂƚĞ�Ă�ŵĂƚĞƌŝĂů�ŝƐƐƵĞ�ǁŝƚŚ�ƚŚĞ�ƉƌŝŵĂƌǇ�ĂƐƐĂǇƐ͘� 
 
It is the CP’s opinion that due to no QC procedures recorded in historical drilling at Bandalup Pools, there is a risk of bias. The TTR ĚƌŝůůŝŶŐ�ŝŶ�ϮϬϭϮ�ĚŽĞƐ�ĚŝƐƉůĂǇ�ŶŽ�ƐŝŐŶŝĮĐĂŶƚ�ďŝĂƐ�
detected that would indicate a material issue with the primary assays.  
RGP 
Quality Control (QC) procedures for regional drilling is unknown and in the Competent Person’s opinion are at risk of not being rĞƉƌĞƐĞŶƚĂƟǀĞ͘� 
 

Verification of sampling 
and assaying 

Kundip 
dŚĞ��ǆƉůŽƌĂƟŽŶ�DĂŶĂŐĞƌ�ŚĂƐ�ǀŝĞǁĞĚ�ƚŚĞ�Z�W�ĐŚŝƉ�ƐĂŵƉůĞƐ�ĂŶĚ�ƚŚĞ�ŚŝƐƚŽƌŝĐĂů�Ěƌŝůů�ĐŽƌĞ͘�KŶ�ƌĞĐĞŝƉƚ�ŽĨ�ĂƐƐĂǇ�ƌĞƐƵůƚƐ�ĨƌŽŵ�ƚŚĞ�ůĂďŽƌĂƚŽƌǇ�ƚŚĞ�ƌĞƐƵůƚƐ�ĂƌĞ�ǀĞƌŝĮĞĚ�ďǇ�ŐĞŽůŽŐŝƐƚƐ�ǁŚŽ�
compare results with geological logging. 
:ĞƌĚĂĐƵƩƵƉ 



MEDALLION METALS LIMITED  
Technical Review – Ravensthorpe Gold and Jerdacuttup Projects 
  
 

 
CSA GloďĂů�ZĞƉŽƌƚ�ζ͗�R282.2020 124 

Criteria Commentary 
dŚĞ��ǆƉůŽƌĂƟŽŶ�DĂŶĂŐĞƌ�ŚĂƐ�ǀŝĞǁĞĚ�ƚŚĞ�Z�W�ĐŚŝƉ�ƐĂŵƉůĞƐ�ĂŶĚ�ƚŚĞ�ŚŝƐƚŽƌŝĐĂů�Ěƌŝůů�ĐŽƌĞ�Ăƚ�dƌŝůŽŐǇ�ĂŶĚ�YƵĞĞŶ�^ŚĞďĂ͘�KŶ�ƌĞĐĞŝƉƚ�of assay results from the laboratory the results are 
ǀĞƌŝĮĞĚ�ďǇ�ŐĞŽůŽŐŝƐƚƐ�ǁŚŽ�ĐŽŵƉĂƌĞ�ƌĞƐƵůts with geological logging. 
 
Bandalup Pools 
dŚĞ��ǆƉůŽƌĂƟŽŶ�DĂŶĂŐĞƌ�ŚĂƐ�ǀŝĞǁĞĚ�ƚŚĞ�Z�W�ĐŚŝƉ�ƐĂŵƉůĞƐ�ĐŽŵƉůĞƚĞĚ�ďǇ�ddZ�ŽŶůǇ͘�,ŝƐƚŽƌŝĐĂů�Ěƌŝůů�ĐŽƌĞ�ŚĂƐ�ŶŽƚ�ďĞĞŶ�ůŽĐĂƚĞĚ�ĂŶĚ ƉŚŽƚŽƐ�ŽŶůǇ�ĞǆŝƐƚ for the Anglo core.  
 
RGP 
dŚĞ��ǆƉůŽƌĂƟŽŶ�DĂŶĂŐĞƌ�ŚĂƐ�ǀŝĞǁĞĚ�ƚŚĞ�Z�W chip samples at the Mt McMahon Project area only and diamond core completed by Pioneer at the Desmond mine in 2007. No 
regional historical RCP chips or diamond core has been located prior to 2007.  
  
All Projects 
No Twinned holes have been completed. 
  
All Projects 
All data is stored and validated within a DataShed ĮǀĞ ĚĂƚĂďĂƐĞ�ƐǇƐƚĞŵ�ĂŶĚ�ŵĂŝŶƚĂŝŶĞĚ�ďǇ�DĂǆǁĞůů�'ĞŽƐĐŝĞŶĐĞ͘� 
 
,ŝƐƚŽƌŝĐĂůůǇ͕�ĮĞůĚ�ůŽŐŐŝŶŐ�ŽĨ�Ěƌŝůů�ŚŽůĞ�ŐĞŽůŽŐǇ�ĂŶĚ�ŵĞƚĂĚĂƚĂ�ŝƐ�ƌĞĐŽƌĚĞĚ�ŽŶ�ƉĂƉĞƌ�ďǇ�ĐŽŵƉĂŶǇ�ƐƚĂī͘�WŽƐƚ�ϭϵϵϲ�Ăůů�ĚĂƚĂ�ŚĂƐ�been entered into a spreadsheet, or LogChief geological 
ůŽŐŐŝŶŐ�ƐŽŌǁĂƌĞ͕�ǁŚĞƌĞ�ŝƚ�ƚŚĞŶ�ůŽĂĚĞĚ�ŝŶƚŽ�ƚŚĞ�ĚĂƚĂďĂƐĞ͘� 
 
Historical assaǇƐ�ƉƌŝŽƌ�ƚŽ�ϮϬϬϯ�ǁĞƌĞ�ƌĞĐĞŝǀĞĚ�ŽŶ�ƉĂƉĞƌ�ĨƌŽŵ�ƚŚĞ�ůĂďŽƌĂƚŽƌǇ�ĂŶĚ�ĂƌĞ�ƐƚŽƌĞĚ�ŝŶ���,͛Ɛ�ĞǆƉůŽƌĂƟŽŶ�ŽĸĐĞ͘�WŽƐƚ�ϮϬϬϯ͕�Ăůů�ĂƐƐĂǇƐ are received and loaded electronically. 
>ĂďŽƌĂƚŽƌǇ�ĐĞƌƟĮĐĂƚĞƐ�ĂƌĞ�ĂǀĂŝůĂďůĞ�ĨƌŽŵ�ϮϬϬϯ�ƚŽ�ƉƌĞƐĞŶƚ͘� 
  
All Projects 
 
No adjustments have been made to assay data. 
 

Location of data points Kundip 
��ƋƵĂůŝĮĞĚ�ƐƵƌǀĞǇŽƌ�ƉŝĐŬĞĚ�ƵƉ�ĐŽůůĂƌ�ůŽĐĂƟŽŶƐ�ĨŽƌ�ĚƌŝůůŝŶŐ�ďĞƚǁeen 1975-2003 using a theodolite. A Trimble RTX GPS was used between 2002-2007 to pick up collars. Accuracy is 
±5cm for ĞĂƐƟŶŐ͕�ŶŽƌƚŚŝŶŐ�ĂŶĚ�ĞůĞǀĂƟŽŶ͘��ƌŝůů�ŚŽůĞ�ĐŽůůĂƌƐ�ďĞƚǁĞĞŶ�ϮϬϬϳ-ϮϬϭϬ�ǁĞƌĞ�ƉŝĐŬĞĚ�ƵƉ�ƵƐŝŶŐ�Ă��'W^͘��ĐĐƵƌĂĐǇ�ŝƐ�цϭŵ�ĨŽƌ�ĞĂƐƟŶŐ͕�ŶŽƌƚŚŝŶŐ ĂŶĚ�ĞůĞǀĂƟŽŶ͘ 
 
Downhole survey methods prior to 1996 to unknown with all surveys assumed to be acid etched methods. Between 1996 - 2011, all downhole surveys were completed with 
either an Eastman single-ƐŚŽƚ�ĐĂŵĞƌĂ�Žƌ�ZĞŇĞǆ���-SHOT on nominal 30m intervĂůƐ͘���ŵŝŶŽƌ�ƉĞƌĐĞŶƚĂŐĞ�ŽĨ�ƚŚĞ�Ěƌŝůů�ŚŽůĞƐ�ŚĂǀĞ�ĚĞǀŝĂƟŽŶ�ĨƌŽŵ�ƚŚĞ�ŝŶŝƟĂů�ĂǌŝŵƵƚŚ�ǁŚŝĐŚ�ŝƐ�ďĞůŝĞǀĞĚ�
ƚŽ�ďĞ�ƚŚĞ�ĞīĞĐƚƐ�ŽĨ�ƉǇƌƌŚŽƟƚĞ�ǁŝƚŚŝŶ�ŵĂƐƐŝǀĞ�ƐƵůƉŚŝĚĞƐ�ǁŝƚŚŝŶ�ƚŚĞ�ŽƌĞ�ǌŽŶĞ͘�dŚĞ�ƌĞůŝĂďŝůŝƚǇ�ŽĨ�ƚŚĞ�ŚŝƐƚŽƌŝĐĂů�ĚŽǁŶŚŽůĞ�ƐƵƌǀĞǇŝŶŐ�ŝƐ�ĐŽŶƐŝĚĞƌĞd average. In 2015, SLR completed 
ĚŽǁŶŚŽůĞ�ƐƵƌǀĞǇŝŶŐ�ƵƐŝŶŐ�Ă�ZĞŇĞǆ�'ǇƌŽ͘���,�ŝŶ�ϮϬϭϳ�ƵƐĞĚ�Ă�ZĞŇĞǆ���-SHOT and in 2018 a North seeŬŝŶŐ�'ǇƌŽ�ǁĂƐ�ƵƐĞĚ�ďǇ���/D�^ŽůƵƟŽŶƐ͘� 
:ĞƌĚĂĐƵƩƵƉ 
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Criteria Commentary 
��ƋƵĂůŝĮĞĚ�ƐƵƌǀĞǇŽƌ�ƉŝĐŬĞĚ�ƵƉ�ĐŽůůĂƌ�ůŽĐĂƟŽŶƐ�ĨŽƌ�ĚƌŝůůŝŶŐ�ďĞƚǁĞĞŶ�ϭϵϳϱ-2003 using a theodolite. A Trimble RTX GPS was used between 2002-2007 to pick up collars. Accuracy is 
цϱĐŵ�ĨŽƌ�ĞĂƐƟŶŐ͕�ŶŽƌƚŚŝŶŐ�ĂŶĚ�ĞůĞǀĂƟŽŶ͘��ƌŝůů�ŚŽůĞ�ĐŽůůĂƌƐ�ďĞƚǁĞĞŶ�ϮϬϬϳ-ϮϬϭϬ�ǁĞƌĞ�ƉŝĐŬĞĚ�ƵƉ�ƵƐŝŶŐ�Ă��'W^͘��ĐĐƵƌĂĐǇ�ŝƐ�цϭŵ�ĨŽƌ�ĞĂƐƟŶŐ͕�ŶŽƌƚŚŝŶŐ�ĂŶĚ�ĞůĞǀĂƟŽŶ͘�ZĞŐŝŽnal drilling 
ŝŶ�ϮϬϭϭ�ƵƟůŝƐĞĚ�Ă�ŚĂŶĚŚĞůĚ�'ĂƌŵŝŶ�'W^�ĨŽƌ�ĐŽůůĂƌ�ƉŝĐŬ-ups.  
All drill holes were surveyed downhole by either an Eastman single-ƐŚŽƚ�ĐĂŵĞƌĂ�Žƌ�ZĞŇĞǆ���-SHOT downhole cameras. The reliability of the historical downhole surveying is 
considered good. 
 
Bandalup Pools 
The method of collar pick-ups by Outokumpu/MPI, HGAL and Anglo is unknown. TTR used a handheld Garmin GPS for collar pick-ups͕�ǁŝƚŚ�ĂŶ�ĂĐĐƵƌĂĐǇ�ŽĨ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�н- 5m.  
 
Outokumpu/MPI used an Eastman single-shot camera for downhole surveys that were completed on nominal 30m intervals. Homestake did not perform any downhole surveys 
on RAB drilling. Anglo completed downhole surveys using a single-shot camera of unknown design. All DD holes were surveyed on a nominal 50m interval and only on 3 RCP holes 
were surveyed with all readings recorded within the rods. The relŝĂďŝůŝƚǇ�ŽĨ�ƚŚĞ�ŚŝƐƚŽƌŝĐĂů�ĚŽǁŶŚŽůĞ�ƐƵƌǀĞǇŝŶŐ�ŝƐ�ĐŽŶƐŝĚĞƌĞĚ�ƉŽŽƌ�ƚŽ�ĂǀĞƌĂŐĞ�ĞǆĐĞƉƚ�ddZ�ǁŚŝĐŚ�ŝƐ�ĐŽŶƐŝĚĞƌĞĚ�ŐŽŽĚ͘� 
 
RGP 
The method of collar picks of all drilling prior to 2007 is unknown. All collars drilling post 2007 (Pioneer and TTR) were pickup up using a handheld GPS.  
 
The method of downhole surveying is mostly unknown with some acid etch surveying completed by Amoco and NGM at the FED prospect. In 2007 and 2008, all Pioneer collars 
ǁĞƌĞ�ƉŝĐŬĞĚ�ƵƉ�ƵƐŝŶŐ�Ă�ŐǇƌŽ�ƐƵƌǀĞǇ�ƚŽŽů�ĞǀĞƌǇ�ϱŵ�ďǇ���/D�^ŽůƵƟŽŶƐ�ĂŶĚ��ƵƐŵŝŶĞ͘�/Ŷ�ϮϬϭϭ͕�ddZ�ƵƐĞĚ�Ă�ZĞŇĞǆ���-SHOT at the Mt. McMahon prospect area with surveys 
completed on nominal 30m intervals. The reliability of the historical downhole survĞǇŝŶŐ�ŝƐ�ĐŽŶƐŝĚĞƌĞĚ�ƚŽ�ďĞ�ŵŽƐƚůǇ�ƉŽŽƌ�ǁŝƚŚ�ĞǆĐĞůůĞŶƚ�ƌĞůŝĂďŝůŝƚǇ�ŽĨ�ƚŚĞ�WŝŽŶĞĞƌ�Ěƌŝůů�ŚŽůĞƐ͘� 
  
All Projects 
dŚĞ�ŐƌŝĚ�ƉƌŽũĞĐƟon is GDA94/ MGA Zone 51.  
  
Kundip 
dŽƉŽŐƌĂƉŚŝĐ�ĐŽŶƚƌŽů�ŝƐ�ďĂƐĞĚ�ŽŶ�Ă�ĐŽŵďŝŶĂƟŽŶ�ŽĨ�Zd<�'W^�ƐƵƌǀĞǇ�ƉŝĐŬ-ups. Contours are down to 1m.  
:ĞƌĚĂĐƵƩƵƉ 
dŽƉŽŐƌĂƉŚŝĐ�ĐŽŶƚƌŽů�Ăƚ�dƌŝůŽŐǇ�ŝƐ�ƉƌŽǀŝĚĞĚ�ďǇ�Ă��ŝŐŝƚĂů��ůĞǀĂƟŽŶ��ŽŶƚŽƵƌƐ�;��DͿ�ϮϬϬϲ�ǁŝƚŚ�Ϯ�ŵ�ĐŽŶƚŽƵƌ�ĚĂƚĂ͘�ZĞŐŝŽŶĂů�dŽƉŽŐƌĂƉŚǇ�ƵƐĞĚ�ŝƐ�ĨƌŽŵ�ƚŚĞ�ZĂǀĞŶƐƚŚŽƌƉĞ�ϭ͗ϭϬϬ�ϬϬϬ�
topographic map from 2004. Data was obtained as a download from Geoscience Australia.  
Bandalup Pools 
dŽƉŽŐƌĂƉŚǇ�ƵƐĞĚ�ŝƐ�ĨƌŽŵ�ƚŚĞ�ZĂǀĞŶƐƚŚŽƌƉĞ�ϭ͗ϭϬϬ�ϬϬϬ�ƚŽƉŽŐƌĂƉŚŝĐ�ŵĂƉ�ĨƌŽŵ�ϮϬϬϰ͘��ĂƚĂ�ǁĂƐ�ŽďƚĂŝŶĞĚ�ĂƐ�Ă�ĚŽǁŶůŽĂĚ�ĨƌŽŵ�'ĞŽƐĐŝĞŶĐĞ Australia.  
 
RGP 
dŽƉŽŐƌĂƉŚǇ�ƵƐĞĚ�ŝƐ�ĨƌŽŵ�ƚŚĞ�ZĂǀĞŶƐƚŚŽƌƉĞ�ϭ͗ϭϬϬ�ϬϬϬ�ƚŽƉŽŐƌĂƉŚŝĐ�ŵĂƉ�ĨƌŽŵ�ϮϬϬϰ͘�Data was obtained as a download from Geoscience Australia.  
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Criteria Commentary 

Data spacing and 
distribution 

Kundip 
Drill hole spacings on deposits with a Mineral Resource eƐƟŵĂƚĞ�;DZ�Ϳ�ǀĂƌŝĞƐ�ďĞƚǁĞĞŶ�ĞĂĐŚ�ĚĞƉŽƐŝƚ�Ăƚ�<ƵŶĚŝƉ͘�'ĞŶĞƌĂůůǇ͕�Ă�ŶŽŵŝŶĂů�ϮϬŵ-40m spacing along trend of the 
orebodies and 20m-ϰϬŵ�ĐŽůůĂƌ�ƐĞƉĂƌĂƟŽŶ�ŽŶ�ƐĞĐƟŽŶ͘��ĂƌůŝĞƌ�ƐƚĂŐĞ�ƉƌŽƐƉĞĐƚƐ�;>ŽŶĞƐƚĂƌ͕�'ŝŌ�^ŽƵƚŚ͕�'Ğŵ�ZĞƐƚŽƌĞĚͿ�ŚĂǀĞ�ǁŝĚĞƌ�ƚƌĞŶĚ�;ϰϬŵ-60m) and collar (20m-60m) drill 
spacings. 
:ĞƌĚĂĐƵƩƵƉ 
Both Trilogy and Queen Sheba deposits have drill hole spacings that varies from 20m-ϰϬŵ�ĂůŽŶŐ�ƚƌĞŶĚ�ŽĨ�ƚŚĞ�ŽƌĞďŽĚŝĞƐ�ĂŶĚ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϮϬŵ-ϰϬŵ�ĐŽůůĂƌ�ƐĞƉĂƌĂƟŽŶ�ŽŶ�ƐĞĐƟŽŶ͘�
ZĞŐŝŽŶĂů�ĚƌŝůůŝŶŐ�ƐƉĂĐŝŶŐƐ�ĚŝƐƉůĂǇ�ĂŶ�ĞǀĞŶ�ǁŝĚĞƌ�ǀĂƌŝĂƟŽŶ�ďĞƚǁĞĞŶ�ϰϬŵ�– 200m.  
 
Bandalup Pools 
The Bandalup Pools prospect has drill spacings on a nominal 200m along trend and 40m-ϲϬŵ�ĐŽůůĂƌ�ƐƉĂĐŝŶŐƐ�ŽŶ�Ěƌŝůů�ƐĞĐƟŽŶƐ͘�ZĞŐŝŽŶĂů�Z���ĚƌŝůůŝŶŐ�ŝƐ�ŽŶ�Ěƌŝůů�ůŝŶĞƐ�ďĞƚǁĞĞŶ�ϮϬϬŵ-
500m with nominal 50m collar spacings.  
 
RGP 
Drilling is highly variable ranging between 20m and 200m 
  
Kundip 
Drill spaciŶŐ�ĨŽƌ�ƚŚĞ�ƐƚǇůĞ�ŽĨ�ŵŝŶĞƌĂůŝƐĞĚ�ůŽĚĞƐ�Ăƚ�<ƵŶĚŝƉ�ŝƐ�ĐŽŶƐŝĚĞƌĞĚ�ƐƵĸĐŝĞŶƚ�ƚŽ�ĚĞĮŶĞ�ƚŚĞ�ŐĞŽůŽŐŝĐĂů�ĂŶĚ�ŐƌĂĚĞ�ĐŽŶƟŶƵŝƚǇ�ĨŽƌ�DŝŶĞƌĂů�ZĞƐŽƵƌĐĞ�ĂŶĚ�KƌĞ�ZĞƐĞƌǀĞ�ĞƐƟŵĂƟŽŶ͘�
�ůĂƐƐŝĮĐĂƟŽŶ�ŚĂƐ�ĐŽŶƐŝĚĞƌĞĚ�ĚĂƚĂ�ƋƵĂůŝƚǇ͕�Ěƌŝůů�ƐƉĂĐŝŶŐ�ĂŶĚ�ŚŝƐƚŽƌŝĐ�ƉƌŽĚƵĐƟŽŶ�ĚĂƚĂ͘� 
:ĞƌĚĂĐƵƩƵƉ 
�ƌŝůů�ƐƉĂĐŝŶŐ�ĨŽƌ�ƚŚĞ�ƐƚǇůĞ�ŽĨ�ŵŝŶĞƌĂůŝƐĞĚ�ůŽĚĞƐ�Ăƚ�dƌŝůŽŐǇ�ĂŶĚ�YƵĞĞŶ�^ŚĞďĂ�ŝƐ�ĐŽŶƐŝĚĞƌĞĚ�ƐƵĸĐŝĞŶƚ�ƚŽ�ĚĞĮŶĞ�ƚŚĞ�ŐĞŽůŽŐŝĐĂů ĂŶĚ�ŐƌĂĚĞ�ĐŽŶƟŶƵŝƚǇ�ĨŽƌ�DŝŶĞƌĂů�ZĞƐŽƵƌĐĞ�ĂŶĚ�KƌĞ�
ZĞƐĞƌǀĞ�ĞƐƟŵĂƟŽŶ͘��ůĂƐƐŝĮĐĂƟŽŶ�ŚĂƐ�ĐŽŶƐŝĚĞƌĞĚ�ĚĂƚĂ�Ƌuality, drill spacing. 
 
 
Bandalup Pools 
dŚĞ�Ěƌŝůů�ƐƉĂĐŝŶŐ�ŝƐ�ǀĂƌŝĂďůĞ�ĂŶĚ�ƐĂƟƐĨĂĐƚŽƌǇ�ĨŽƌ�ĚĞĮŶŝŶŐ�ƚŚĞ�ƉŽƐŝƟŽŶ�ĂŶĚ�ŶĂƚƵƌĞ�ŽĨ�ŵŝŶĞƌĂůŝƐĂƟŽŶ͘�dŚĞ�ŚŽůĞƐ�ĂƌĞ�ŶŽƚ�ŝŶƚĞŶĚĞĚ�ƚŽ�ďĞ�ƵƐĞĚ�ĨŽƌ�ƌĞƐŽƵƌĐĞ�ĞƐƟŵĂƚĞƐ�Ăƚ�ƚŚŝƐ�ƐƚĂŐĞ�ŽĨ�
ĞǆƉůŽƌĂƟŽŶ͘� 
 
RGP 
Drilling at the Desmond minĞ�ŝƐ�ĚĞĞŵĞĚ�ƐƵĸĐŝĞŶƚ�ƚŽ�ĚĞŵŽŶƐƚƌĂƚĞ�ƐƉĂƟĂů�ĂŶĚ�ŐƌĂĚĞ�ĐŽŶƟŶƵŝƚǇ�ŽĨ�ƚŚĞ�ŵŝŶĞƌĂůŝƐĂƟŽŶ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚĞ�ĐůĂƐƐŝĮĐĂƟŽŶ�ŽĨ�Ă�Dineral Resource.  
 
ZĞŵĂŝŶŝŶŐ�ƉƌŽƐƉĞĐƚƐ�ŝŶ�ƚŚĞ�Z'W�ŚĂǀĞ�ǀĂƌŝĂďůĞ�Ěƌŝůů�ƐƉĂĐŝŶŐ�ĂŶĚ�ŝƐ�ĚĞĞŵĞĚ�ƐĂƟƐĨĂĐƚŽƌǇ�ĨŽƌ�ƌĞĐŽŶŶĂŝƐƐĂnce level dƌŝůůŝŶŐ�ĚĞĮŶŝŶŐ�ƚŚĞ�ƉŽƐŝƟŽŶ�ĂŶĚ�ŶĂƚƵƌĞ�ŽĨ�ŵŝŶĞƌĂůŝƐĂƟŽŶ͘�dŚĞ�
ŚŽůĞƐ�ĂƌĞ�ŶŽƚ�ŝŶƚĞŶĚĞĚ�ƚŽ�ďĞ�ƵƐĞĚ�ĨŽƌ�ƌĞƐŽƵƌĐĞ�ĞƐƟŵĂƚĞƐ�Ăƚ�ƚŚŝƐ�ƐƚĂŐĞ�ŽĨ�ĞǆƉůŽƌĂƟŽŶ͘� 
 
  
Kundip 
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Criteria Commentary 
^ĂŵƉůĞ�ĐŽŵƉŽƐŝƟŶŐ�ŽĐĐƵƌƌĞĚ�ǁŝƚŚŝŶ�ƐĞǀĞƌĂů�ŚŝƐƚŽƌŝĐĂů�ŚŽůĞƐ�ĚƌŝůůĞĚ�ďǇ�hŶŝŽŶ�Manière between 1975-ϭϵϳϳ�Ăƚ�,ĂƌďŽƵƌ�sŝĞǁ͘�EŽ�ŽƚŚĞƌ�ĐŽŵƉŽƐŝƟŶŐ�ŚĂƐ�ďĞĞŶ�ŝĚĞŶƟĮĞĚ�ŝŶ�ŚŝƐƚŽƌŝĐĂů�
ĚƌŝůůŝŶŐ͘�^ĂŵƉůĞ�ĐŽŵƉŽƐŝƟŶŐ�ǁĂƐ�ĂƉƉůŝĞĚ�ƚŽ�ĚĂƚĂ�ĞǆƚƌĂĐƚƐ�ĨŽƌ�ƐƚĂƟƐƟĐĂů�ĂŶĂůǇƐŝƐ�ĂŶĚ�DŝŶĞƌĂů�ZĞƐŽƵƌĐĞ�DŽĚĞůůŝŶŐ͘ 
:ĞƌĚĂĐƵƩƵƉ 
^ĂŵƉůĞ�ĐŽŵƉŽƐŝƟŶŐ�ǁĂƐ�ĂƉƉůŝĞĚ�ƚŽ�ĚĂƚĂ�ĞǆƚƌĂĐƚƐ ĨŽƌ�ƐƚĂƟƐƟĐĂů�ĂŶĂůǇƐŝƐ�ĂŶĚ�DŝŶĞƌĂů�ZĞƐŽƵƌĐĞ�DŽĚĞůůŝŶŐ�Ăƚ�dƌŝůŽŐǇ͘�^ĂŵƉůĞ�ĐŽŵƉŽƐŝƟŶŐ�Ăƚ�ƌĞŐŝŽŶĂů�ƉƌŽƐƉĞĐƚƐ�ǁĂƐ�ŶŽƚ�ĞŵƉůŽǇĞĚ. 
Bandalup Pools 
^ĂŵƉůĞ�ĐŽŵƉŽƐŝƟŶŐ�ǁĂƐ�ŶŽƚ�ĞŵƉůŽǇĞĚ͘ 
RGP 
^ĂŵƉůĞ�ĐŽŵƉŽƐŝƟŶŐ�ǁĂƐ�ŶŽƚ�ĞŵƉůŽǇĞĚ͘ 
 

Orientation of data in 
relation to geological 
structure 

Kundip 
Kundip has three ŵĂŝŶ�ŽƌŝĞŶƚĂƟŽŶƐ�ĨŽƌ�ŵŝŶĞƌĂůŝƐĞĚ�ůŽĚĞƐ�ĂŶĚ�ĂƐ�ƐƵĐŚ�ŽƌŝĞŶƚĂƟŽŶ�ŽĨ�Ěƌŝůů�ŚŽůĞƐ�ǀĂƌŝĞƐ͘�The orientation of the drill holes has taken these orientations into account 
ĂŶĚ�ĂƐ�ƐƵĐŚ�Ăůů�ĚƌŝůůŝŶŐ�ŝƐ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ƉĞƌpendicular to the strike and dip of the targeted mineralisation and geological contacts.  
:ĞƌĚĂĐƵƩƵƉ 
Drilling at Trilogy and Queen Sheba were orientated perpendicular to the mineralised lodes. 
Bandalup Pools 
�ůů�ĚƌŝůůŝŶŐ�ŐĞŶĞƌĂƟŽŶƐ�ŚĂǀĞ�ďĞĞŶ�ŽƌŝĞŶƚĂƚĞĚ�Ɖerpendicular to the mineralised lodes. 
RGP 
�ůů�ĚƌŝůůŝŶŐ�ŐĞŶĞƌĂƟŽŶƐ�Ăƚ�Ăůů�ƉƌŽƐƉĞĐƚƐ�ŚĂǀĞ�ďĞĞŶ�ŽƌŝĞŶƚĂƚĞĚ�ƉĞƌƉĞŶĚŝĐƵůĂƌ�ƚŽ�ƚŚĞ�ŵŝŶĞƌĂůised lodes where known.   
Kundip 
As the majority of drilling is perpendicular to mineralisation, with no clustering of obůŝƋƵĞ�ĂŶŐůĞĚ�ŚŽůĞƐ͕�ŶŽ�ƐĂŵƉůĞ�ďŝĂƐ�ŝƐ�ĞǆƉĞĐƚĞĚ͘� 
:ĞƌĚĂĐƵƩƵƉ 
As the majority of drilling is perpendicular to mineralisation, with no clustering of oblique angled holes, ŶŽ�ƐĂŵƉůĞ�ďŝĂƐ�ŝƐ�ĞǆƉĞĐƚĞĚ͘� 
Bandalup Pools 
As the majority of drilling is perpendiculaƌ�ƚŽ�ŵŝŶĞƌĂůŝƐĂƚŝŽŶ͕�ǁŝƚŚ�ŶŽ�ĐůƵƐƚĞƌŝŶŐ�ŽĨ�ŽďůŝƋƵĞ�ĂŶŐůĞĚ�ŚŽůĞƐ͕�ŶŽ�ƐĂŵƉůĞ�ďŝĂƐ�ŝƐ�ĞǆƉĞĐƚĞĚ͘� 
RGP 
As the majority of drilling is perpendicular to mineralisation, with nŽ�ĐůƵƐƚĞƌŝŶŐ�ŽĨ�ŽďůŝƋƵĞ�ĂŶŐůĞĚ�ŚŽůĞƐ͕�ŶŽ�ƐĂŵƉůĞ�ďŝĂƐ�ŝƐ�ĞǆƉĞĐƚĞĚ͘� 

Sample security The chain of custody of digital data is managed by ACH. Physical samples are sealed in calico bags, which are in turn placed in large polyweave bags for transport. Polyweave bags 
are secured on wooden pallets and transported directly via road freight to the laboratory with a corresponding submission form and consignment note. A digital submission form 
is also e-mail to the laboratory for cross-checking.  
SGS/ALS checks the samples received against the submission form and notifies ACH of any missing or additional samples. Once the laboratory has completed the assaying, the 
pulp packets, pulp residues and coarse rejects are held in their secure warehouse. On request, the pulp packets are returned to the site warehouse on secure pallets where they 
are stored.  

Audits or reviews ^ĂŵƉůŝŶŐ�ĂŶĚ�ĂƐƐĂǇŝŶŐ�ƚĞĐŚŶŝƋƵĞƐ�ĂƌĞ�ŝŶĚƵƐƚƌǇͲƐƚĂŶĚĂƌĚ͘�EŽ�ƐƉĞĐŝĮĐ�ĞǆƚĞƌŶĂů�ĂƵĚŝƚƐ�Žƌ�ƌĞǀŝĞǁƐ�ŚĂǀĞ�ďĞĞŶ�ƵŶĚĞƌƚĂŬĞŶ�Ăƚ this stage in the programme. 

 



MEDALLION METALS LIMITED  
Technical Review – Ravensthorpe Gold and Jerdacuttup Projects 
  
 

 
CSA GloďĂů�ZĞƉŽƌƚ�ζ͗�R282.2020 128 

Section 2: Reporting of Exploration Results 

Criteria Commentary 

Mineral tenement and land 
tenure status 

The Company’s aggregate mineral rights holding within the greater project area covers 661 km2 ĂŶĚ�ŝƐ�ĐŽŵƉƌŝƐĞĚ�ŽĨ�Ϯϯ�ĞǆƉůŽƌĂƟŽŶ�ůŝĐĞŶĐĞƐ�;ϲϮϵ�Ŭŵ2Ϳ͕�ĨŽƵƌ�ƉƌŽƐƉĞĐƟŶŐ�
licences (2 km2), three miscellaneous licences (0.2 km2) and 12 mining leases (30 km2Ϳ͘���ĨƵůů�ƐĐŚĞĚƵůĞ�ƌĞŐĂƌĚŝŶŐ�ƚĞŶĞŵĞŶƚ�ŶĂŵĞͬŶƵŵďĞƌ͕�ůŽĐĂƟŽŶ�ĂŶĚ�ŽǁŶĞƌƐŚŝƉ�ŝƐ�
included in the Independent Solicitors Report. 
 
KĨ�ƚŚĞ�WƌŽũĞĐƚƐ�ƚĞŶĞŵĞŶƚƐ͕�'ĂůĂǆǇ�>ŝƚŚŝƵŵ��ƵƐƚƌĂůŝĂ�>ƚĚ�;'>�>Ϳ͕�Ă�ƐƵďƐŝĚŝĂƌǇ�ŽĨ�'ĂůĂǆǇ�ZĞƐŽƵƌĐĞƐ�>ƚĚ�;�^y͗�'yzͿ͕�ŝƐ�ƚŚĞ�ƌĞŐŝƐƚĞƌĞĚ�ŚŽůĚĞƌ�ŽĨ�ƚŚĞ�ĞǆƉůŽƌĂƚŝŽŶ�ůŝĐĞŶĐĞƐ�
(E74/379, E74/399 and E74/406) where ACH retains the rights to all minerals other than lithium and tantalum. 
 
��,�ŚĂƐ�ĂŶ�ϴϬй�ŝŶƚĞƌĞƐƚ�ŝŶ�Ă�:s�ǁŝƚŚ�dƌĂŬĂ�ZĞƐŽƵƌĐĞƐ�ŽŶ��ϳϰͬϲϯϲ͘ 
 
ACH is party to a number of Access aŶĚ��ŽŵƉĞŶƐĂƚŝŽŶ��ŐƌĞĞŵĞŶƚƐ�ǁŝƚŚ�ůĂŶĚŚŽůĚĞƌƐ�ĂŶĚ�ůŽĐĂů�ƐƚĂŬĞŚŽůĚĞƌƐ�ƚŽ�ĨĂĐŝůŝƚĂƚĞ�ĞǆƉůŽƌĂƚŝŽŶ�ĂĐƚŝǀŝƚŝĞƐ�ĂĐƌŽƐƐ�ƚŚĞ�project tenure, 
each with its own rights and obligations that apply to each group that is party to the agreements. 
Kundip 
A royalty is payable to RG Royalties LLC (Royal Gold) on production of fine gold from the project tenements under certain conditions.  
hƉŽŶ�ƐĂƚŝƐĨĂĐƚŝŽŶ�ŽĨ�ƚŚŽƐĞ�ĐŽŶĚŝƚŝŽŶƐ͕�ƚŚĞ�ƌŽǇĂůƚǇ�ƉĂǇĂďůĞ�ŽŶ�ƉƌŽĚƵĐƚŝŽŶ�ŽĨ�ĨŝŶĞ�ŐŽůĚ�ŝƐ�ĂƐ�ĨŽůůŽǁƐ͗� 
0–250,000 troy ounces of fine gold – 1͘Ϭй�ŽĨ�ŐƌŽƐƐ�ƌĞĐĞŝƉƚƐ 
>250,000 troy ounces of fine gold – ϭ͘ϱй�ŽĨ�ŐƌŽƐƐ�ƌĞĐĞŝƉƚƐ͘ 
 
The Royal Gold royalty arises from a royalty agreement contained within the Kundip Joint Venture Sale and Purchase Agreement dated 17 October 2003 between Barrick 
Gold of Australia Limited (previously Homestake) and Tectonic and as varied and assigned from time to time. Documentation as to which parts of the Kundip Royalty 
Area are covered by this Agreement are detailed in the Independent Solicitors Report. 
 
For the purposes of the DFS, there is no royalty payable to Royal Gold in respect of fine gold produced from the project tenements. The royalty payable to Royal Gold in 
relation to gold mined from the Kundip aƌĞĂ�ĞǆĐůƵĚĞĚ�ĐĞƌƚĂŝŶ�ŝĚĞŶƚŝĨŝĞĚ�ĚĞƉŽƐŝƚƐ�ƚŚĂƚ�ǁĞƌĞ�ĐĂƌǀĞĚ�ŽƵƚ�Ăƚ the time the royalty was granted. The identified deposits that 
ĂƌĞ�ĞǆĐůƵĚĞĚ�ĨƌŽŵ�ƚŚĞ�<ƵŶĚŝƉ�area include Kaolin, Two Boys, Flag/Western Flag, Harbour View, Harbour View South, Harbour View North, Mayday and Try Again. The 
DFS contemplates mining from the Kaolin, Harbour View and Flag Deposits. Accordingly, gold mined from these deposits will not be subject to the Royal Gold royalty. 
RGP 
A royalty agreement is in place between ACH and Pioneer Resources Ltd/Western Copper Pty Ltd (a wholly owned subsidiary of Pioneer Resources Ltd) for any product 
derived from the processing of minerals mined from select tenements. 
 
A Laterite Nickel Rights Agreement is in place between ACH and FQM Australia Nickel Pty Ltd (FQM) whereby FQM is entitled to ĐŽŶĚƵĐƚ�ĞǆƉůŽƌĂƚŝŽŶ�and mine for 
laterite nickel on select tenements. If laterite nickel is mined by FQM on any of the select tenements, a royalty will be payable to ACH on and from the first quarter in 
which the laterite nickel is mined. 
 
There are no known heritage or environmental impediments to development over the leases where significant results have been reported.  
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Criteria Commentary 
 

The tenements are all validly granted under the WA Mines Act and in good standing with the Western Australian Department of Mines, Industry Regulation and Safety. 
 
dŚĞ�ƚĞŶƵƌĞ�ŝƐ�ƐĞĐƵƌĞ�Ăƚ�ƚŚĞ�ƚŝŵĞ�ŽĨ�ƌĞƉŽƌƚŝŶŐ͘�EŽ�ŬŶŽǁŶ�ŝŵƉĞĚŝŵĞŶƚƐ�ĞǆŝƐƚ�ƚŽ�operate in the area. 

�ǆƉůŽƌĂƚŝŽŶ�ĚŽŶĞ�ďǇ�ŽƚŚĞƌ�
parties 

Kundip 
,ŝƐƚŽƌŝĐĂů�ĞǆƉůŽƌĂƟŽŶ͕�ƵŶĚĞƌŐƌŽƵŶĚ�ĂŶĚ�ŽƉĞŶ�Ɖŝƚ�ŵŝŶŝŶŐ�ŚĂƐ�ďĞĞŶ�ĐĂƌƌŝĞĚ�ŽƵƚ�Ăƚ�<ƵŶĚŝƉ�ďǇ�ǀĂƌŝŽƵƐ�ƉĂƌƟĞƐ�ďĞƚǁĞĞŶ�ϭϵϬϭ�ĂŶĚ�ϮϬϮϬ͘�DŽĚĞƌŶ�ĞǆƉůŽƌĂƟŽŶ͕�ĐŽŶƐŝƐƟŶŐ�
mainly of mapping, sampling, and surface drilling, has been carried out by;  
Union Minière – Hollandia JV (1975-1979) 
Norseman Gold Mines (1979-1991) with Newmont JV (1979) 
Glengold Holdings. (1991--1994) 
Tectonic Resources (1994 -1996) 
Tectonic Resources and Homestake Gold of Australia (Barrick) JV (1996 - 2003)  
Tectonic Resources (2003-2012) 
Silver Lake Resource (2012-2016) 
:ĞƌĚĂĐƵƩƵƉ 
,ŝƐƚŽƌŝĐĂů�ĞǆƉůŽƌĂƟŽŶ�ŚĂƐ�ďĞĞŶ�ƉƌŝŶĐŝƉĂůůǇ�ďĞƚǁĞĞŶ�ϭϵϵϲ-2020 and was carried out by; 
Tectonic-Homestake (Barrick) JV (1996 - 2003) Tectonic Resources (2003-2012) 
Delta Gold JV with Pan Australian (1996-2001) 
Silver Lake Resources (2012-2016) 
Bandalup Pools 
,ŝƐƚŽƌŝĐĂů�ĞǆƉůŽƌĂƟŽŶ�ŚĂƐ�ďĞĞŶ�ƉƌŝŶĐŝƉĂůůǇ�ďĞƚǁĞĞŶ�ϭϵϵϰ-2020 and was carried out by; 
Pickands Mather (1960’s) 
KƵƚŽŬƵŵƉƵ��ǆƉůŽƌĂƟŽŶ��ƵƐƚƌĂůŝĂ�WƚǇ�>ƚĚ�ĂŶĚ�DŝŶŝŶŐ�WƌŽũĞĐƚ�/ŶǀĞƐƚŽƌƐ�WƚǇ�>ƚĚ�:s�;ϭϵϵϭ-1996) 
Mining Project Investors Pty Ltd and Greenstone Resources NL JV (1996-1998) 
Greenstone Resources NL and Homestake Gold (1998-2000) 
Greenstone Resources NL and Anglo American (2001) 
RGP 
dŚĞ�ZĂǀĞŶƐƚŚŽƌƉĞ�'ƌĞĞŶƐƚŽŶĞ��Ğůƚ�ĂŶĚ�ƐƉĞĐŝĮĐĂůůǇ�ƚŚĞ�WŚŝůůŝƉƐ�ZŝǀĞƌ�DŝŶĞƌĂů�&ŝĞůĚ͕�ŚĂƐ�Ă�ůŽŶŐ�ŚŝƐƚŽƌǇ�ŽĨ�ŵŝŶŝŶŐ�ĂŶĚ�ĞǆƉůŽƌĂƟŽŶ�ŝŶĐůƵĚŝŶŐ�ďƵƚ�ŶŽƚ�ůŝŵŝƚĞĚ�ƚŽ͖ 
Ravensthorpe Copper Mines (1957-1971) 
Pickands Mather (1965-1975) 
AMOCO Minerals Australia (1975-1979) 
Metana Minerals (1985-1987) 
Tectonic Resources (1994-2012) 
'ĂůĂǆǇ�ZĞƐŽƵƌĐĞƐ�;ϭϵϵϵ-present) 
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Criteria Commentary 
Traka Resources (2003-present) 
Pioneer Resources (2005-2007) 
Silver Lake Resources (2012-2016) 

Geology Kundip 
DŝŶĞƌĂůŝƐĂƟŽŶ�Ăƚ�<ƵŶĚŝƉ�ŝƐ�ƐŚĞĂƌ-hosted gold-copper hosted within the Archaean �ŶŶĂďĞůůĞ�sŽůĐĂŶŝĐƐ�ĐŽŶƐŝƐƟŶŐ�ŽĨ�ĂŶĚĞƐŝƟĐ�ƚŽ�ĚĂĐŝƟĐ�ǀŽůĐĂŶŝĐůĂƐƟĐƐ�ĂŶĚ�ůĂǀĂƐ͘�WƌŝŵĂƌǇ�
ŵŝŶĞƌĂůŝƐĂƟŽŶ�ŝƐ�ŚŽƐƚĞĚ�ŝŶ�ƚŚƌĞĞ�ŵĂŝŶ�ǀĞŝŶ�ƐĞƚƐ͕�ƚŚĞ�&ůĂŐ͕�,ĂƌďŽƵr View, and Kaolin Lodes. The main ore lodes are narrow, sub-parallel, quartz-sulphide veins. The Flag 
and Kaolin series lodes have a stacked en ĞĐŚĞůŽŶ�ĂƌĐŚŝƚĞĐƚƵƌĞ͕�ƐƚƌŝŬĞ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ĞĂƐƚ-west dip, and moderately between 35°-60° to the south. The Harbour View 
ŵĂŝŶ�ůŽĚĞƐ�ƐƚƌŝŬĞ�уϬϮϬΣ�ĂŶĚ�ĚŝƉ�ƐƚĞĞƉůǇ�ƚŽ�ƐƵďǀĞƌƟĐĂů (75°-85°) to the WNW. 
:ĞƌĚĂĐƵƩƵƉ 
Trilogy is a so called Sedimentary �ǆŚĂůĂƟǀĞ�;^���yͿ�ďĂƐĞ�ŵĞƚĂů�ĚĞƉŽƐŝƚ�ǁŝƚŚ�ƚŚƌĞĞ�ŵĂŝŶ�ƐƚƌĂƟĨŽƌŵ�ůŽĚĞƐ�ƚŚĂƚ�ƐƚƌŝŬĞƐ�ϯϱϬŵ�ŶŽƌƚŚĞĂƐƚ�ĂŶĚ�ĚŝƉƐ�ϰϬΣ�ƚŽ�ƚŚĞ�ƐŽƵƚheast 
ĞǆƚĞŶĚŝŶŐ�ĨŽƌ�ϯϮϬŵ�ĚŽǁŶ-dip. Main lodes (A,B and C) vary in thickness between 10m-20m and can be separated by up to 30m of unmineralised ƌŽĐŬ͘�DŝŶĞƌĂůŝƐĂƟŽŶ�ŝƐ�
ďƌŽĂĚůǇ�ĐŽŶĨŽƌŵĂďůĞ�ƚŽ�ŝŶƚĞƌďĞĚĚĞĚ�ŐƌĂƉŚŝƟĐ�ƐŚĂůĞƐ�ĂŶĚ�ƐŝůƚƐƚŽŶĞƐ�ŽĨ�ƚŚĞ�<ǇďĂůƵƉ�^ĐŚŝƐƚ�of the Mesoproterozoic Mt Barren Group. Sulphides are predominantly galena-
sphalerite-chalcopyrite-ƉǇƌŝƚĞ�ĂŶĚ�ŽĐĐƵƌ�ĂƐ�ŵĂƐƐŝǀĞ�ƚŽ�ŵĂƚƌŝǆ�ƐƚǇůĞ͘� 
dŚĞ�YƵĞĞŶ�^ŚĞďĂ�ĚĞƉŽƐŝƚ�ŝƐ�Ă�ŵĂƐƐŝǀĞ�ƉǇƌŝƚĞ�ůŽĚĞ�ŝŶƚĞƌƉƌĞƚĞĚ�ĂƐ�Ă�^���y�ĞǆŚĂůĂƟǀĞ�ŚŽƌŝǌŽŶ͘�dŚĞ�ůŽĚĞ�ŝƐ�ƚĂďƵůĂƌ in nature and is hosted within and conformable to 
ŐƌĂƉŚŝƟĐ�ƐŚĂůĞƐ�ĚŝƉƉŝŶŐ�ϲϬΣ�ƚŽ�ƚŚĞ�ƐŽƵƚŚĞĂƐƚ͘���ĨŽŽƚǁĂůů�ƋƵĂƌƚǌ-sulphide lode between 1-10m cƌŽƐƐ�ĐƵƚƐ�ƐƚƌĂƟŐƌĂƉŚǇ�ĂŶĚ�ŚŽƐƚƐ�ƚŚĞ�ŵĂũŽƌŝƚǇ�ŽĨ�ŐŽůĚ�ŵŝŶĞƌĂůŝƐĂƟŽŶ͘� 
Bandalup Pools 
The Bandalup Pools VHMS pƌŽƐƉĞĐƚ�ŝƐ�ŚŽƐƚĞĚ�ŝŶ�ƚŚĞ��ƌĐŚĞĂŶ�,ĂƞŝĞůĚ�&ŽƌŵĂƟŽŶ�ŽĨ�ƚŚĞ��ĂƌůŝŶŐƵƉ�dĞƌƌĂŶĞ͕�ƚŚĞ�ĞĂƐƚĞƌŶŵŽƐƚ�dĞƌƌĂŶĞ�ǁŝƚŚŝŶ�ƚŚĞ�ZĂǀĞŶƐƚŚŽƌƉĞ Greenstone 
Belt. The fŽƌŵĂƟŽŶ�ĐŽŵƉƌŝƐĞƐ�Ă�ďĂƐĂů�ƐĞƋƵĞŶĐĞ�ŽĨ�ŵŝǆĞĚ�ĨĞůƐŝĐ�ƚŽ�ŝŶƚĞƌŵĞĚŝĂƚĞ�ǀŽůĐĂŶŝĐ�ĂŶĚ�ǀŽůĐĂŶŝĐůĂƐƟĐ�ƵŶŝƚƐ�ŽǀĞƌůĂin by carbonaceous black shales and siltstones 
interbedded with sandstone. A north-northwest-ƚƌĞŶĚŝŶŐ�ƌŝĚŐĞ�ĐŽŶƚĂŝŶŝŶŐ�Ă�ƐĞƌŝĞƐ�ŽĨ�ŐŽƐƐĂŶƐ�ŚĂƐ�ďĞĞŶ�ĚƌŝůůĞĚ�ĂŶĚ�ŝŶƚĞƌƐĞĐƚĞĚ�ƚǁŽ�ŝŶƚĞƌƉƌĞƚĞĚ�ŵŝŶĞƌĂůŝƐĞĚ�ĞǆŚĂůĂƟǀĞ�
horizons that are hosted in volcano-sedimentaƌǇ�ƐĂŶĚƐƚŽŶĞƐ�ĂŶĚ�ƉǇƌŝƟĐ�ŐƌĂƉŚŝƟĐ�ƐŝůƚƐƚŽŶĞƐ͕�ƌĞƐƉĞĐƟǀĞůǇ͘�KƌĞ�ŵŝŶĞƌĂůŽŐǇ�ĐŽŶƐŝƐƚƐ�ŽĨ�ƉǇƌŝte-ƉǇƌƌŚŽƟƚĞ-sphalerite-galena 
ǁŝƚŚ�ĐŽŵŵŽŶ�ĐĂƌďŽŶĂƚĞ�ŐĂŶŐƵĞ͘�dŚĞ�ůŽǁĞƌ�ŚŽƌŝǌŽŶ�ŝƐ�ƐŝƚƵĂƚĞĚ�Ăƚ�ƚŚĞ�ĐŽŶƚĂĐƚ�ǁŝƚŚ�Ă�ĨĞůƐŝĐ�ǀŽůĐĂŶŽĐůĂƐƟĐ�ƐĂŶĚƐƚŽŶĞ�ĚŝƐƉůĂǇŝŶŐ�strong ƐĞƌŝĐŝƚĞ�ĂŶĚ�ƐŝůŝĐĞŽƵƐ�ĂůƚĞƌĂƟŽŶ͘� 
 
RGP 
In the Ravensthorpe Terrane, Au and Cu-Au(-Ag) mineƌĂůŝƐĂƟŽŶ�ŵĂŝŶůǇ�ŽĐĐƵƌƐ�ŝŶ�ƚŚĞ��ŶŶĂďĞůůĞ�sŽůĐĂŶŝĐƐ�ĚŝƐƉĞƌƐĞĚ�ŝŶ�Ă�ůŝŶĞĂƌ�ƚƌĞŶĚ�ŽǀĞƌ�Ă�ƐƚƌŝŬĞ�ůĞŶŐƚŚ�ŽĨ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�
20km and within about 2km of the Manyutup TonĂůŝƚĞ͘�dŚĞƐĞ�ĚĞƉŽƐŝƚƐ�ĂƉƉĞĂƌ�ƚŽ�ĐůƵƐƚĞƌ�ǁŝƚŚŝŶ�ĨŽƵƌ�ŵĂŝŶ�ĐĞŶƚƌĞƐ͗�DŽƵŶƚ��ĂƩůŝŶ͕�DŽƵŶƚ�DĐDĂŚŽn, Mount Desmond 
;�ůǀĞƌĚƚŽŶͿ�ĂŶĚ�<ƵŶĚŝƉ�;tŝƩ͕�ϭϵϵϵͿ͘��Ƶ-�Ƶ�ĚĞƉŽƐŝƚƐ�ĂƌĞ�ĐŚĂƌĂĐƚĞƌŝƐĞĚ�ďǇ�ĚŝƐĐŽŶƟŶƵŽƵƐ�ƐŚĞĂƌƐ�ƵƉ�ƚŽ�ϳϬϬŵ�ŝŶ�ůĞŶŐƚŚ͕�ďƵƚ�ĐŽŵŵŽŶůǇ�фϮϬϬŵ�ůŽŶŐ�ĂŶĚ�ϯϬm wide 
ĐŽŶƚĂŝŶŝŶŐ�ƵƉ�ƚŽ�ϭϬй�ĚŝƐƐĞŵŝŶĂƚĞĚ�ƐƵůƉŚŝĚĞƐ͘�dŚĞ�ƐƚǇůĞ�ŽĨ�ŐŽůĚ�ŵŝŶĞƌĂůŝƐĂƟŽŶ�ŝƐ�Ɛŝŵŝůar to late-orogenic gold deposits found in many areas of the Yilgarn Craton.  

Drillhole Information 
 
 
&Žƌ�ŵĂƚĞƌŝĂů�ŝŶƚĞƌƐĞĐƟŽŶƐ�
quoted in the ITAR (LR5.7.2)  

Kundip 
^ĞĞ�ƚĂďůĞƐ�ŽĨ�^ŝŐŶŝĮĐĂŶƚ�/ŶƚĞƌƐĞĐƟŽŶƐ͘ 
:ĞƌĚĂĐƵƩƵƉ 
^ĞĞ�ƚĂďůĞƐ�ŽĨ�^ŝŐŶŝĮĐĂŶƚ�/ŶƚĞƌƐĞĐƟŽŶƐ͘ 
Bandalup Pools 
EŽ�ĂĚĚŝƟŽŶĂů�ĚƌŝůůŝŶŐ�ŚĂƐ�ďĞĞŶ�ĐŽŵƉůĞƚĞĚ�ďǇ���,�DŝŶĞƌĂůƐ�Ăƚ�ƚŚĞ��ĂŶĚĂůƵƉ�WŽŽůƐ�ƉƌŽƐƉĞĐƚ 
RGP 
^ĞĞ�ƚĂďůĞƐ�ŽĨ�^ŝŐŶŝĮĐĂŶƚ�/ŶƚĞƌƐĞĐƟŽŶƐ͘ 
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Criteria Commentary 

Data aggregation methods Kundip  
Grades are reported as down ŚŽůĞ�ůĞŶŐƚŚ�ǁĞŝŐŚƚĞĚ�ĂǀĞƌĂŐĞƐ�ƐĞůĞĐƚĞĚ�ƵƐŝŶŐ�ŐĞŽůŽŐŝĐĂů�ĂŶĚ�ŐƌĂĚĞ�ĐŽŶƟŶƵŝƚǇ�ĐƌŝƚĞƌŝĂ͘��ŽŶƐŝĚĞƌĂƟŽŶƐ�ŝŶĐůƵĚĞĚ�ĐŽŶƟŶƵŝƚǇ�ŽĨ�thickness, dip 
ĂŶĚ�ƐƚƌŝŬĞ͕�ĂƐƐŽĐŝĂƟŽŶ�ǁŝƚŚ�ůŝƚŚŽůŽŐǇ�ĂŶĚ�ŐĞŽůŽŐŝĐĂů�ůŽŐŐŝŶŐ�;ǁĞĂƚŚĞƌŝŶŐ͕�ůŝƚŚŽůŽŐǇ͕�ƐƚƌƵĐƚƵƌĞ͕�ĂůƚĞƌĂƟŽŶ͕�ƐƵůƉŚŝĚĞƐ͕�ĂŶĚ�ǀĞŝŶŝŶŐͿ͕�ŵĂǆŝŵƵŵ�ŝŶƚĞƌŶĂů�ĚŝůƵƟŽŶ�;ϮŵͿ�ĂŶĚ�ĂŶ�
ĂƉƉƌŽǆŝŵĂƚĞĚ�ĐƵƚ-Žī�ŽĨ��Ƶ�хϭ͘ϬŐͬƚ�ĂŶĚͬŽƌ��Ƶ�хϳϬϬϬƉƉŵ͘� 
 
:ĞƌĚĂĐƵƩƵƉ 
Grades are reported as down hole length weighted averages selected using geoloŐŝĐĂů�ĂŶĚ�ŐƌĂĚĞ�ĐŽŶƟŶƵŝƚǇ�ĐƌŝƚĞƌŝĂ͘��ŽŶƐŝĚĞƌĂƟŽŶƐ�ŝŶĐůƵĚĞĚ�ĐŽŶƟŶƵŝƚǇ�ŽĨ�ƚŚŝĐŬŶĞƐƐ͕�ĚŝƉ�
ĂŶĚ�ƐƚƌŝŬĞ͕�ĂƐƐŽĐŝĂƟŽŶ�ǁŝƚŚ�ůŝƚŚŽůŽŐǇ�ĂŶĚ�ŐĞŽůŽŐŝĐĂů�ůŽŐŐŝŶŐ�;ǁĞĂƚŚĞƌŝŶŐ͕�ůŝƚŚŽůŽŐǇ͕�ƐƚƌƵĐƚƵƌĞ͕�ĂůƚĞƌĂƟŽŶ͕�ƐƵůƉŚŝĚĞƐ͕�ĂŶĚ�ǀĞŝŶŝŶŐͿ͕�ŶŽ�ŝŶƚĞƌŶĂů�ĚŝůƵƟŽŶ�ĂŶĚ�ĂŶ�
apprŽǆŝŵĂƚĞĚ�ĐƵƚ-Žī�ŽĨ�ϭŵ�хϱϬϬƉƉŵ��Ŷ͕�ĂŶd/or 500ppm Pb and/or 500ppm Cu and 1 g/t Ag. 
 
Bandalup Pools 
EŽ�ŶĞǁ�ĞǆƉůŽƌĂƟŽŶ�ĚĂƚĂ�ŝƐ�ĂŶŶŽƵŶĐĞĚ�ǁŝƚŚŝŶ�ƚŚŝƐ�ƌĞƉŽƌƚ͘ 
 
RGP 
Grades are reported as down hole length weighted averages selected using geological and grade cŽŶƟŶƵŝƚǇ�ĐƌŝƚĞƌŝĂ͘��ŽŶƐŝĚĞƌĂƟŽŶƐ�ŝŶĐůƵĚĞĚ�ĐŽŶƟŶƵŝƚǇ�ŽĨ�ƚŚŝĐŬŶĞƐƐ͕�ĚŝƉ�
ĂŶĚ�ƐƚƌŝŬĞ͕�ĂƐƐŽĐŝĂƟŽŶ�ǁŝƚŚ�ůŝƚŚŽůŽŐǇ�ĂŶĚ�ŐĞŽůŽŐŝĐĂů�ůŽŐŐŝŶŐ�;ǁĞĂƚŚĞƌŝŶŐ͕�ůŝƚŚŽůŽŐǇ͕�ƐƚƌƵĐƚƵƌĞ͕�ĂůƚĞƌĂƟŽŶ͕�ƐƵůƉŚŝĚĞƐ͕�ĂŶĚ�ǀĞŝŶŝŶŐͿ͕�ŶŽ�ŝŶƚĞƌŶĂů�ĚŝůƵƟŽŶ�ĂŶĚ�ĂŶ�
ĂƉƉƌŽǆŝŵĂƚĞĚ�ĐƵƚ-Žī�of 1m Au >0.5g/t Au. 

Kundip  
No top-ĐƵƚƐ�ŚĂǀĞ�ďĞĞŶ�ĂƉƉůŝĞĚ�ƚŽ�ƌĞƉŽƌƟŶŐ�ŽĨ�Ěƌŝůů�ĂƐƐĂǇ�ƌĞƐƵůƚƐ͘� 
 
/Ŷ�ƌĞƉŽƌƟŶŐ�ƐŝŐŶŝĮĐĂŶƚ�ŝŶƚĞƌĐĞƉƚƐ͕�ůĞŶŐƚŚ�ǁĞŝŐŚƚĞĚ�ĂǀĞƌĂŐĞƐ�ĂƌĞ�ƵƐĞĚ�ĨŽƌ�ĂŶǇ�ŶŽŶ-ƵŶŝĨŽƌŵ�ŝŶƚĞƌƐĞĐƟŽŶ�ƐĂŵƉůĞ�ůĞŶŐƚŚƐ͘�>ĞŶŐƚŚ�ǁĞŝŐŚƚĞĚ�ĂǀĞƌĂŐĞ�ŝƐ�;ƐƵŵ�ƉƌŽĚuct of 
interval X corresponding interval grade divided by sum of interval length). 
:ĞƌĚĂĐƵƩƵƉ 
No top-ĐƵƚƐ�ŚĂǀĞ�ďĞĞŶ�ĂƉƉůŝĞĚ�ƚŽ�ƌĞƉŽƌƟŶŐ�ŽĨ�Ěƌŝůů�ĂƐƐĂǇ�ƌĞƐƵůƚƐ͘�EŽ�ůĞŶŐƚŚ�ǁĞŝŐŚƚĞĚ�ĂǀĞƌĂŐĞƐ�ǁĞƌĞ�ƵƐĞĚ͘�EŽ�ůŽǁ-grade results have been aggregated.  
Bandalup Pools 
EŽ�ŶĞǁ�ĞǆƉůŽƌĂƟŽŶ�ĚĂƚĂ�ŝƐ�ĂŶŶŽƵŶĐĞĚ�ǁŝƚŚŝŶ�ƚŚŝƐ�ƌĞƉŽƌƚ͘ 
RGP 
No top-ĐƵƚƐ�ŚĂǀĞ�ďĞĞŶ�ĂƉƉůŝĞĚ�ƚŽ�ƌĞƉŽƌƟŶŐ�ŽĨ�Ěƌŝůů�ĂƐƐĂǇ�ƌĞƐƵůƚƐ͘�EŽ�ůĞŶŐƚŚ�ǁĞŝŐŚƚĞĚ�ĂǀĞƌĂŐĞƐ�ǁĞƌĞ�ƵƐĞĚ͘�EŽ�ůŽǁ-grade results have been aggregated.  

Kundip/Bandalup Pools/RGP 
No metal equiǀĂůĞŶƚ�ǀĂůƵĞƐ�ĂƌĞ�ƵƐĞĚ�ĨŽƌ�ƌĞƉŽƌƟŶŐ�ĚƌŝůůŝŶŐ�ƌĞƐƵůƚƐ�ĂŶĚ�DŝŶĞƌĂů�ZĞƐŽƵƌĐĞ��ƐƟŵĂƚĞƐ͘ 
Trilogy 
EŽ�ŵĞƚĂů�ĞƋƵŝǀĂůĞŶƚ�ǀĂůƵĞƐ�ĂƌĞ�ƵƐĞĚ�ĨŽƌ�ƌĞƉŽƌƟŶŐ�ĚƌŝůůŝŶŐ�ƌĞƐƵůƚƐ͘�DĞƚĂů�ĞƋƵŝǀĂůĞŶt values are used in the 2018 Trilogy Mineral Resource eƐƟŵĂƚĞ�ǁŚŝĐŚ�ŝƐ�ĨŽƵŶĚ�in 
�ƉƉĞŶĚŝǆ�y.  
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Criteria Commentary 

Relationship between 
mineralisation widths and 
intercept lengths 

Kundip  
The mineralised structures at Kundip range from shallow dipping (30°-40°) at Kaolin to steeply subǀĞƌƟĐĂů at Harbour View. Drill holes are oriented perpendicular to the 
ƐƚƌŝŬĞ�ŽĨ�ŵŝŶĞƌĂůŝƐĞĚ�ƐƚƌƵĐƚƵƌĞƐ͕�ǁŝƚŚ�ĚŝƉƐ�ŽƉƟŵŝƐĞĚ�ŝŶĚŝǀŝĚƵĂůůǇ�ĨŽƌ�ĞĂĐŚ�ƐƚƌƵĐƚƵƌĞ�ƚŽ�ĂǀŽŝĚ�ďŝĂƐĞƐ�ŝŶ�ƚŚŝĐŬŶĞƐƐĞƐ͘�ZĞƉŽƌƚĞĚ�ŝŶƚĞƌƐĞĐƟŽŶƐ�ĂƌĞ�ĂƉƉƌŽǆŝŵĂƚĞ�ďƵƚ�ĂƌĞ�ŶŽƚ�
true width.  
:ĞƌĚĂĐƵƩƵƉ 
At Trilogy and Queen Sheba, drill holes are oriented perpĞŶĚŝĐƵůĂƌ�ƚŽ�ƚŚĞ�ƐƚƌŝŬĞ�ŽĨ�ƚŚĞ�ƐƚƌĂƟĨŽƌŵ�ŵŝŶĞƌĂůŝƐĞĚ�ůŽĚĞƐ͕�ǁŝƚŚ�ĚŝƉƐ�ŽƉƟŵŝƐĞĚ�ŝŶĚŝǀŝĚƵĂůůǇ�ĨŽƌ�ĞĂĐŚ�ƐƚƌƵĐƚƵƌĞ�ƚŽ�
ĂǀŽŝĚ�ďŝĂƐĞƐ�ŝŶ�ƚŚŝĐŬŶĞƐƐĞƐ͘��ůů�ŝŶƚĞƌĐĞƉƚƐ�ƵƐĞĚ�ŝŶ�ƚŚĞ�dƌŝůŽŐǇ�ƌĞƐŽƵƌĐĞ�ĐĂůĐƵůĂƟŽŶ�ĂƌĞ�ĐŽŶƐŝĚĞƌĞĚ�ƚŽ�ďĞ�ĞƐƟŵĂƚĞĚ�ƚƌƵĞ�ǁŝĚƚŚƐ͕�ƵƐŝŶŐ�ƚŚĞ�Őeneral strike and dip of the 
ĐŽŶĮŶŝŶŐ�ŐĞŽůŽŐŝĐĂů�ƵŶŝƚƐ͘� 
Bandalup Pools 
dŚĞ�ƐƚƌĂƟĨŽƌŵ�ŵŝŶĞƌĂůŝƐĞĚ�ůŽĚĞƐ�Ăƚ��ĂŶĚĂůƵƉ�WŽŽůƐ�ĚŝƉ�ŵŽĚĞƌĂƚĞůǇ�ƚŽ�ƚŚĞ�ǁĞƐƚ�Ăƚ�уϲϬΣ͘��ƌŝůů�ŚŽůĞƐ�ŚĂǀĞ�ďĞĞŶ�ĂƌĞ�ŽƌŝĞŶƚĞĚ�ƉĞƌpendicular to the strike of mineralised 
structures, with dŝƉƐ�ŽƉƟŵŝƐĞĚ�ŝŶĚŝǀŝĚƵĂůůǇ�ĨŽƌ�ĞĂĐŚ�ƐƚƌƵĐƚƵƌĞ�ƚŽ�ĂǀŽŝĚ�ďŝĂƐĞƐ�ŝŶ�ƚŚŝĐŬŶĞƐƐĞƐ͘�ZĞƉŽƌƚĞĚ�ŝŶƚĞƌƐĞĐƟŽŶƐ�ĂƌĞ�ĂƉƉƌŽǆŝŵĂƚĞ�ďƵƚ�ĂƌĞ�not true width.  
RGP 
Mineralised structures are highly variable and in manǇ�ĐĂƐĞƐ�ĂƌĞ�ǇĞƚ�ƚŽ�ďĞ�ĚĞĮŶĞĚ͘�,ŝƐƚŽƌŝĐĂů�ĚƌŝůůŝŶŐ�ƚŽ�ƚŚĞ best of ACH’s knowledge have been orientated perpendicular 
ƚŽ�ƚŚĞ�ƐƚƌŝŬĞ�ŽĨ�ŵŝŶĞƌĂůŝƐĞĚ�ƐƚƌƵĐƚƵƌĞƐ͘�/ƚ�ŝƐ�ƵŶŬŶŽǁŶ�ŝĨ�ŚŝƐƚŽƌŝĐĂů�ƌĞƉŽƌƚĞĚ�ŝŶƚĞƌƐĞĐƟŽŶƐ�ĂƌĞ�ĂƉƉƌŽǆŝŵĂƚĞ�Žƌ�ƚƌƵĞ�ǁŝĚƚŚ͘� 
All Projects 
�ǆƉůŽƌĂƟŽŶ�ƌĞƐƵůƚƐ�ĨƌŽŵ���,�ĂƌĞ�ƌĞƉŽƌƚĞĚ�ĂƐ�ĚŽǁŶŚŽůĞ�ǁŝĚths as the true widths is not known with any certainty. 

Diagrams Refer to the body of the report. 
�ĂůĂŶĐĞĚ�ZĞƉŽƌƟŶŐ All data pierce points and collars are shown in the diagrams within this report  
KƚŚĞƌ�ƐƵďƐƚĂŶƟǀĞ�ĞǆƉůŽƌĂƟŽŶ�ĚĂƚĂ All meaningful and material data is reported in the body of the report. 
Further Work Kundip  

&ƵƌƚŚĞƌ�ĚƌŝůůŝŶŐ�Ăƚ�<ƵŶĚŝƉ�ŝƐ�ĂŝŵĞĚ�Ăƚ�ŝŶĐƌĞĂƐŝŶŐ�ƚŚĞ�ĐƵƌƌĞŶƚ�ƌĞƐŽƵƌĐĞ�ďĂƐĞ͘�dŚŝƐ�ŝŶĐůƵĚĞƐ�ŝŶĮůůŝŶŐ�ĐƵƌƌĞŶƚ�/ŶĨĞƌƌĞĚ�ŵĂƚĞƌŝĂl to reach an Indicated and/or Measured 
Category and convĞƌƟŶŐ�ddZ�:KZ��ϮϬϬϰ�/ŶĨĞƌƌĞĚ�ZĞƐŽƵƌĐĞƐ�ƚŽ�:KZ��ϮϬϭϮ͘� 
 
All lodes are currently open along strike and down-ĚŝƉͬƉůƵŶŐĞ�ǁŝƚŚ�ƌĞƐŽƵƌĐĞ�ĚĞĮŶŝƟŽŶ�ĚƌŝůůŝŶŐ�ƐĐŚĞĚƵůĞĚ�ƚŽ�ŝŶĐƌĞĂƐĞ�ƚŚĞ�ŐůŽďĂů�ƌĞƐŽƵƌĐĞ͘��ĚĚŝƟŽŶĂů�ĚƌŝůůŝŶŐ�ŝƐ�ƉůĂŶŶĞĚ�ƚŽ�
target untested historical workings, reconnaissance RAB intercepts >1m @5 g/t Au, geophysical and geochemical targets.  
:ĞƌĚĂĐƵƩƵƉ 
dŚĞ�ĞǆƉůŽƌĂƟŽŶ�ƉƌŽŐƌĂŵŵĞ�ĨŽƌ�ƚŚĞ�dƌŝůŽŐǇ�ĚĞƉŽƐŝƚ�ŝŶĐůƵĚĞƐ�Ěƌŝůů�ƚĞƐƟŶŐ�ŐƌĂǀŝƚǇ�ĂŶĚ��D�ŐĞŽƉŚǇƐŝĐĂů�ĂŶŽŵĂůŝƐŵ�ĂůŽŶŐ�ƐƚƌŝŬĞ�ƚŽ the north and south. Broader geophysical 
(gravity and EM) and geochemical targets are planned to be drill tested through Aircore and Reverse �ŝƌĐƵůĂƟŽŶ͘�<ĞǇ�ƐƚƌĂƟŐƌĂƉŚŝĐ�ĚŝĂŵŽŶĚ�ĐŽƌĞ�ŚŽůĞƐ�ĂƌĞ�ƉƌŽƉŽƐĞĚ�ƚŽ�
ĚĞĮŶĞ�ƚŚĞ�Dƚ��ĂƌƌĞŶ�'ƌŽƵƉ͛Ɛ�ŝŶƚĞƌŶĂů�ĂƌĐŚŝƚĞĐƚƵƌĞ�ďĞŶĞĂƚŚ�Ă�ƚŚŝĐŬ�ďůĂŶŬĞƚ of Eocene marine sediments.  
Bandalup Pools 
Diamond core and Reverse �ŝƌĐƵůĂƟŽŶ�ĚƌŝůůŝŶŐ�Ăƚ�ƚŚĞ��ĂŶĚĂůƵƉ�WŽŽůƐ�Ɖƌospect is planned to target strong ground MLEM conductors associated with known 
ŵŝŶĞƌĂůŝƐĂƟŽŶ͘� 
RGP 
DƵůƟƉůĞ�ĚƌŝůůŝŶŐ�ƉƌŽŐƌĂŵŵĞƐ�ŚĂǀĞ�ďĞĞŶ�Ěesigned for Au-�Ƶ�ƚĂƌŐĞƚƐ�ŝŶ�ƚŚĞ�Z'W�ƚĂƌŐĞƟŶŐ�ŐĞŽĐŚĞŵŝĐĂů͕�ŐĞŽƉŚǇƐŝĐĂů͕�ĂŶĚ�ŚŝƐƚŽƌŝĐĂů�ǁŽƌŬŝŶŐƐ�ƉƌĞǀŝŽƵƐůǇ�ƵŶƚĞƐƚĞĚ�ďǇ�ĚƌŝůůŝŶŐ�
methods.  
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Criteria Commentary 
 

Diagrams have been included in the body of this report highlighting the areas of possible extensions, including the main geological interpretations and future drilling 
areas  
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Appendix C Ravensthorpe (Kundip) Project JORC Code Table 1 
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Flag Deposit Mineral Resource estimate  

Section 1: Sampling Techniques and Data 

Criteria Commentary 

Sampling techniques All drilling post 1997 at Kundip was completed by Tectonic Resources NL (Tectonic) and ACH Minerals (ACH) and followed protocols and quality assurance/quality control 
;Y�Y�Ϳ�ƉƌŽĐĞĚƵƌĞƐ�ĂƐ�ƉĞƌ�ŝŶĚƵƐƚƌǇ�ďĞƐƚ�ƉƌĂĐƟĐĞ͘� 
Drillholes were sampled using diamond core (DD) and reverse ĐŝƌĐƵůĂƟŽŶ�;Z�WͿ�ĚƌŝůůŚŽůĞƐ�ǁŝƚŚ�Ă�ƚŽƚĂů�ŽĨ�ϴϱϬ�ĚƌŝůůŚŽůĞƐ�ĨŽƌ�ϴϮ͕ϴϲϴ m. Drilling has been completed on nominal 
spacing of 20 ŵ�ǆ�ϮϬ m spacings.  
All DD core post 1997 has been reconstructed and orientated in an angle iron cradle, logged geologically, anĚ�ŵĂƌŬĞĚ�ƵƉ�ĨŽƌ�ĂƐƐĂǇ�Ăƚ�Ă�ŵĂǆŝŵƵŵ�ƐĂŵƉůĞ�ŝŶƚĞƌǀĂů�ŽĨ�ϭ m 
constrained by geological boundaries.  
Drill core is sampled from same side of core when cut in half by a diamond core saw and half PQ, HQ and NQ core samples submiƩĞĚ�ĨŽƌ�ĂƐƐĂǇ analysis. All DD core is 
stored in industry standard core trays and racks and is labelled with the drillhole ID and core intervals.  
Z�W�ƐĂŵƉůŝŶŐ�ŵĞƚŚŽĚŽůŽŐǇ�ŚĂƐ�ĐŚĂŶŐĞĚ�ŽǀĞƌ�ƟŵĞ͘�^ĂŵƉůĞ�ĐŽůůĞĐƟŽŶ�ƉƌŝŽƌ�ƚŽ�ϮϬϬϳ�ǁĂƐ�ǀŝĂ�Ă�ĐǇĐůŽŶĞ͕�ĚƵƐƚ�ĐŽůůĞĐƟŽŶ�ƐǇƐƚĞŵ�ĂŶĚ�ŵƵůƟ-ƐƚĂŐĞ�ƌŝŋĞ�ƐƉůŝƩĞƌ�ĂƩĂĐŚĞĚ�ƚŽ�ƚŚĞ�
Ěƌŝůů�ƌŝŐ͘�&ƌŽŵ�ƚŚĞ�ďĞŐŝŶŶŝŶŐ�ŽĨ�ϮϬϬϴ͕�ƐĂŵƉůĞ�ĐŽůůĞĐƟŽŶ�ǁĂƐ�ǀŝĂ�Ă�ĐǇĐůŽŶĞ͕�ĚƵƐƚ�ĐŽůůĞĐƟŽŶ�ƐǇƐƚĞŵ�ĂŶĚ�ĐŽŶĞ�ƐƉůŝƩĞƌ�ĂƩĂĐŚĞĚ to the drill rig. 
Z�W�ĐŚŝƉƐ�ǁĞƌĞ�ƌŽƵƟŶĞůǇ�ĐŽůůĞĐƚĞĚ�ŝŶ�ĐŚŝƉ�ďŽǆ�ƚƌĂǇƐ�Ăƚ�ϭ m intervals where it was geologically logged, and sample intervals determined.  
Historical Drilling 
^ĞǀĞƌĂů�ŐĞŶĞƌĂƟŽŶƐ�ŽĨ�ĚƌŝůůŝŶŐ�ŚĂǀĞ�ďĞĞŶ�ƵŶĚĞƌƚĂŬĞŶ�ƉƌŝŽƌ�ƚŽ�ϭϵϵϳ͘�dŚĞƐĞ�ŝŶĐůƵĚĞ�Ěƌŝůů�ƉƌŽŐƌĂŵŵĞƐ�ĐŽŵƉůĞƚĞĚ�ďǇ�hŶŝŽŶ�DŝŶŝère (Unimin), Norseman Gold Mines (NGM) 
and Glengold HoldingƐ�;'ůĞŶŐŽůĚͿ�ƚŽƚĂůůŝŶŐ�ϯϴϱ�Z�W�ĂŶĚ�ϭϭϭ�ƐƵƌĨĂĐĞ����ĚƌŝůůŚŽůĞƐ͘��Ŷ�ĂĚĚŝƟŽŶĂů�ϴϵ�ƵŶĚĞƌŐƌŽƵŶĚ����ǁĞƌĞ�ĐŽŵƉůĞƚĞĚ�ďǇ�E'D�ďĞƚǁĞĞŶ�ϭ986 and 1989. 
dŚĞƌĞ�ŝƐ�Ă�ůĂĐŬ�ŽĨ�ĚĞƚĂŝůĞĚ�ŝŶĨŽƌŵĂƟŽŶ�ĂǀĂŝůĂďůĞ�ƉĞƌƚĂŝŶŝŶŐ�ƚŽ�ƚŚĞ�ĞƋƵŝƉŵĞŶƚ�ƵƐĞĚ͕�ŽƌŝĞŶƚĂƟŽŶ�methods, sample technŝƋƵĞƐ͕�ƐĂŵƉůĞ�ƐŝǌĞƐ͕�ƐĂŵƉůĞ�ƉƌĞƉĂƌĂƟŽŶ�ĂŶĚ�ĂƐƐĂǇŝŶŐ�
ŵĞƚŚŽĚŽůŽŐŝĞƐ�ƵƟůŝƐĞĚ�ƚŽ�ŐĞŶĞƌĂƚĞ�ƚŚĞƐĞ�ĚĂƚĂƐĞƚƐ͘��ŽǁŶŚŽůĞ�ƐƵƌǀĞǇŝŶŐ�ŽĨ�ƚŚĞ�ĚƌŝůůŝŶŐ�ǁŚĞƌĞ�ĚŽĐƵŵĞŶƚĞĚ�ŚĂƐ�ďĞĞŶ�ƵŶĚĞƌƚĂŬĞŶ�ƵƐing Eastman single-shot cameras.  
NOTE: Not all historical drilling completed ŚĂƐ�ďĞĞŶ�ƵƐĞĚ�ŝŶ�ƌĞƐŽƵƌĐĞ�ĞƐƟŵĂƟŽŶƐ�ŽǁŝŶŐ�ƚŽ�ůĂĐŬ�ŽĨ�ĐŽŶĮĚĞŶĐĞ�ŝŶ�ĚĂƚĂ͘� 

Drilling techniques ���ĚƌŝůůŝŶŐ�ǁĂƐ�ƵƐĞĚ�Ăƚ�<ƵŶĚŝƉ�ƚŽ�ƚĞƐƚ�ŵŝŶĞƌĂůŝƐĂƟŽŶ͘���,����ŚŽůĞƐ�ǁĞƌĞ�ĐŽƌĞĚ�ĨƌŽŵ�ƐƵƌĨĂĐĞ�ƵƐŝŶŐ�ĞŝƚŚĞƌ�WY�Žƌ�,Y͘�dŚŝƐ�ǁĂƐ�ĐŚĂŶŐĞĚ�ƚŽ�EY�ǁŚĞŶ�ŐƌŽƵŶĚ�ĐŽŶĚŝƟŽŶs were 
competent.  
Z�W�ĚƌŝůůŝŶŐ�ŚĂƐ�ďĞĞŶ�ƵƟůŝƐĞĚ�ƚŽ�ĂŶ�ĂǀĞƌĂŐĞ�ĚĞƉƚŚ�ŽĨ�ϳϲ m and as pre-collars to DD holes. All RCP drilling has been via face sampling hammer. 
Historical drilling 
1975–ϭϵϳϳ�;hŶŝŵŝŶͿ͗�ϭϵ����Ěƌŝůlholes at Harbour View and Flag for 3,369.8 m. Drillholes nominally have RCP pre-ĐŽůůĂƌƐ�ĨƌŽŵ�ƐƵƌĨĂĐĞ�ƚŽ�уϱϬ ŵ͕�ĚŝĂŵĞƚĞƌ�EY�ƚŽ�уϵϬ m and 
BQ to end of hole. No downhole surveys completed. Collars picked up by theodolite.  
1980–ϭϵϴϭ�;E'DͿ͗�ϭϯ����ĚƌŝůůŚŽůĞƐ�Ăt Harbour View for 1,362.14 m, diameter NQ from surface, no downhole surveys; collars picked up by theodolite.  
1987–ϭϵϴϵ�;E'DͿ͗�ϱϲ����ĚƌŝůůŚŽůĞƐ�Ăƚ�<ĂŽůŝŶ�ĂŶĚ�&ůĂŐ�ĨŽƌ�ϳ͕ϭϰϬ͘Ϯϱ m, diameter HQ from surface changing to NQ in competent rock. No downhole surveys; collars picked 
up by theodolite. An addŝƟŽŶĂů�ϴϵ�ƵŶĚĞƌŐƌŽƵŶĚ�ĚŝĂŵŽŶĚ�ĐŽƌĞ�ĚƌŝůůŚŽůĞƐ͕�ĚŝĂŵĞƚĞƌ��Y͕�ŶŽ�ĚŽǁŶŚŽůĞ�ƐƵƌǀĞǇƐ͘ 
ϭϵϵϮ�;'ůĞŶŐŽůĚͿ͗�ϭϱϰ�Z�W�ŚŽůĞƐ�ĨŽƌ�ϳ͕ϴϳϱ m. Drilled using a hollow-hammer RCP technique. No downhole surveys completed. 
1997 (TectŽŶŝĐͿ͗�ϱϳ�Z�W�ŚŽůĞƐ�ĨŽƌ�ϰ͕ϯϰϱ m with an average depth of 51 m. Drilling was undertaken by Centaur drilling using a 5-inch PR40 hammer bit. No downhole 
surveying was completed.  
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ϮϬϬϯ�;dĞĐƚŽŶŝĐͿ͗�ϭϱ����ĚƌŝůůŚŽůĞƐ�ĨŽƌ�ϲϴϴ͘ϰ m of NQ coring and 133.3 m of HQ and HQ triple tube coring, orientated core. 95 RCP drillholes including pre-collars to DD 
drillholes for 10,465 ŵ�ǁĂƐ�ƵŶĚĞƌƚĂŬĞŶ�ďǇ�ZĞƐŽƵƌĐĞ��ƌŝůůŝŶŐ�ƵƟůŝƐŝŶŐ�Ă�ϱ͘ϱ-inch drill bit. Downhole surveys were taken with an Eastman survey camera.  
ϮϬϬϰ�;dĞĐƚŽŶŝĐͿ͗�&ŝǀĞ����ĚƌŝůůŚŽůĞƐ�ĨŽƌ�ϱϯϭ m, HQ triple tube coring, orientated core. 231 RCP drillholes for a total of 19,553.5 m was undertaken by Resource Drilling 
ƵƟůŝƐŝŶŐ�Ă�ϱ͘ϱ-inch hammer bit. Downhole surveys were taken with an Eastman survey camera. 
ϮϬϬϱ�;dĞĐƚŽŶŝĐͿ͗�^ĞǀĞŶ����ĚƌŝůůŚŽůĞƐ�ĨŽƌ�ϰϳϬ͘ϯ m completed by Layne Drilling. Core diameter collared with HQ3 changing to NQ2 in competent rock. All core was orientated. 
101 RCP drillholes for a total of 10,401 ŵ�ǁĂƐ�ƵŶĚĞƌƚĂŬĞŶ�ďǇ��ƌƌŝŶŽŽŬĂ�ƵƟůŝƐŝŶŐ�Ă�ϱ͘ϱ-ŝŶĐŚ�Ěƌŝůů�ďŝƚ͘��ŽǁŶŚŽůĞ�ƐƵƌǀĞǇƐ�ǁĞƌĞ�ƚĂŬĞŶ�ǁŝƚŚ�Ă�&ůĞǆIT single-shot survey camera. 
ϮϬϬϲ�;dĞĐƚŽŶŝĐͿ͗�&ŽƵƌ�Z�W�ŚŽůĞƐ�Ăƚ�&ůĂŐ�ĨŽƌ�ϴϴϮ ŵ͕�ƵŶĚĞƌƚĂŬĞŶ�ďǇ��ƌŝůůĐŽƌƉ�ƵƟůŝƐŝŶŐ�Ă�ϱ͘ϱ-inch drill bit. Downhole surveys were taken with an Eastman survey camera. 
ϮϬϬϳ�;dĞĐƚŽŶŝĐͿ͗�EŝŶĞ�Z�W�ŚŽůĞƐ�ĂĐƌŽƐƐ�<ƵŶĚŝƉ�ĨŽƌ�ϳϱϰ m, undĞƌƚĂŬĞŶ�ďǇ�EĂƟŽŶĂů��ƌŝůůŝŶŐ�ƵƟůŝƐŝŶŐ�Ă�ϱ͘ϱ-inch drill bit. Downhole surveys were taken with an Eastman survey 
camera. 
2008 (TectoniĐͿ͗��ŝŐŚƚ����ĚƌŝůůŚŽůĞƐ�ĨŽƌ�ϲϮϯ͘ϳϵ m completed by ACM Drilling. Core diameter collared with HQ3 changing to NQ2 in competent rock. All core was orientated. 
15 RCP holes including pre-collars to DD drillholes across Kundip for 1,896.31 ŵ͕�ƵŶĚĞƌƚĂŬĞŶ�ďǇ�EĂƟŽŶĂů��ƌŝůůŝŶŐ�ƵƟůŝƐŝŶŐ�Ă�ϱ͘ϱ-inch drill bit. Downhole surveys were taken 
with an Eastman survey camera. 
ϮϬϬϵ�;dĞĐƚŽŶŝĐͿ͗�^even DD drillholes for 559.2 m, diameter HQ3 and NQ2, orientated core, undertaken by Sanderson Drilling. 82 RCP holes including three pre-collars to DD 
drillholes were completed across Kundip for 9,687.4 ŵ͕�ƵŶĚĞƌƚĂŬĞŶ�ďǇ�^ƚƌĂŶŐĞ��ƌŝůůŝŶŐ�ƵƟůŝƐŝŶŐ�Ă�ϱ͘ϯϳϱ-inch drill bit. Downhole surveys were taken with an Eastman survey 
camera. 
ϮϬϭϬ�;dĞĐƚŽŶŝĐͿ͗�ϭϲ����ĚƌŝůůŚŽůĞƐ�ĨŽƌ�ϭ͕Ϯϲϰ͘ϰ m, diameter HQ3 and NQ2, orientated core, undertaken by Sanderson Drilling. 58 RCP holes including eight pre-collars to DD 
drillholes were completed across Kundip for 9,783.8 ŵ͕�ƵŶĚĞƌƚĂŬĞŶ�ďǇ�^ƚƌĂŶŐĞ��ƌŝůůŝŶŐ�ƵƟůŝƐŝŶŐ�Ă�ϱ͘ϯϳϱ-inch drill bit. Downhole surveys were taken with an Eastman survey 
camera. 
ϮϬϭϳ�;��,Ϳ͗�ϭϰ����ĚƌŝůůŚŽůĞƐ�ĨŽƌ�ϭ͕ϲϴϱ͘Ϯ m diameter PQ, HQ3 and NQ2, orientated core, undertaken by Westralian Diamond core drillers. Downhole surveys were taken 
ǁŝƚŚ�Ă�ZĞŇĞǆ���-SHOT. 
ϮϬϭϴ�;��,Ϳ͗�ϳ���,�ŚŽůĞƐ�ŚĂǀĞ�been completed for a total of 1173.97m. The DD component consisted of NQ2 orientated core undertaken by Terra Drilling for a total of 
565.37m. Each hole had a RCP pre-collar ranging from 70.50m to 102.50m in depth for a total of 608.60m, 150mm diameter. 11 RCP holes have been completed for 
1,025m, 150mm diameter. The RCP component has been completed by Westside Drilling. 
All drill holes had down hole north seeking gyro completed by ABIMS. 

Drill sample recovery ZĞĐŽǀĞƌǇ�ĨŽƌ�ĐŽƌĞ�ŝƐ�ǀŝƐƵĂůůǇ�ůŽŐŐĞĚ�ŝŶ�ƚŚĞ�Įeld and reconciled with driller’s depth blocks. Recovery of core is calculated as a percentage and stored in a database along with 
geotechnical records.  
�ƌĞĂƐ�ŽĨ�ƉŽŽƌ�ĐŽƌĞ�ƌĞĐŽǀĞƌǇ�ĂƌĞ�ƌĞĐŽƌĚĞĚ�ĚƵƌŝŶŐ�ůŽŐŐŝŶŐ�ǁŝƚŚ�͞�>͟�ŵĂƌŬĞĚ�ŽŶ�ĚĞƉƚŚ�ďůŽĐŬƐ�ŝĚĞŶƟĨǇŝŶŐ�Đore loss. Core loss intervals are considered during sampling and 
referenced when assessing assay data. 
Of historical DD drillholes ƚŚĂƚ�ĂƌĞ�ƵƐĞĚ�ŝŶ�ƚŚĞ�ƌĞƐŽƵƌĐĞ͕���,�ŚĂƐ�ĐŽŶĮƌŵĞĚ�ƚŚĂƚ����ĚƌŝůůŝŶŐ�ƉŽƐƚ�ϮϬϬϵ�ŚĂǀĞ�ƌĞĐŽǀĞƌǇ�ĚĞƚĂŝůƐ�ƌĞĐŽƌĚĞĚ�ŝŶ�ƚŚĞ�ĚĂƚĂďĂƐĞ͘��CH is not aware of 
recovery records for the remaining holes. 
&Žƌ�dĞĐƚŽŶŝĐͬ��,�ĚƌŝůůŝŶŐ͕�ĚŝĂŵŽŶĚ�ĐŽƌĞ�ŝƐ�ƌĞĐŽŶƐƚƌƵĐƚĞĚ�ŝŶƚŽ�ĐŽŶƟŶƵŽƵƐ�ƌƵŶƐ�ŽŶ�ĂŶ�ĂŶŐůĞ�ŝƌŽŶ�ĐƌĂĚůĞ�ĨŽƌ�ŽƌŝĞŶƚĂƟŽŶ�ŵĂƌŬŝŶŐ͘��ĞƉƚŚƐ�ĂƌĞ�ĐŚĞĐŬĞĚ�ĂŐĂŝŶƐƚ�ƚŚĞ�ĚĞƉƚŚ�ŐŝǀĞŶ�
on the core blocks and roĚ�ĐŽƵŶƚƐ�ĂƌĞ�ƌŽƵƟŶĞůǇ�ĐĂƌƌŝĞĚ�ŽƵƚ�ďǇ�ƚŚĞ�ĚƌŝůůĞƌƐ͘� 
Z�W�ƐĂŵƉůĞƐ�ĂƌĞ�ƌŽƵƟŶĞůǇ�ĐŚĞĐŬĞĚ�ĨŽƌ�ƌĞĐŽǀĞƌǇ͕�ŵŽŝƐƚƵƌĞ͕�ĂŶĚ�ĐŽŶƚĂŵŝŶĂƟŽŶ͘ 
A�,�ŝƐ�ŶŽƚ�ĂǁĂƌĞ�ŽĨ�ƚŚĞ�ŚŝƐƚŽƌŝĐĂů�ĚƌŝůůŝŶŐ�ƉƌĂĐƟĐĞƐ�ĞŵƉůŽǇĞĚ�ƚŽ�ŵĂǆŝŵŝƐĞ�ƌĞĐŽǀĞƌŝĞƐ͘ 
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The massive sulphide style of the minerĂůŝƐĂƟŽŶ�ĂŶĚ�ƚŚĞ�ĐŽŶƐŝƐƚĞŶĐǇ�ŽĨ�ƚŚĞ�ŵŝŶĞƌĂůŝƐĞĚ�ŝŶƚĞƌǀĂůƐ�ĂƌĞ�ĐŽŶƐŝĚĞƌĞĚ�ƚŽ�ƉƌĞĐůƵĚĞ�ĂŶǇ�ŝƐƐƵĞ�ŽĨ�ƐĂŵƉůĞ�ďŝĂƐ�ĚƵĞ�ƚŽ�ŵĂƚĞƌŝĂl loss or 
gain. 

Logging Geology logging is undertaken for all DD drill core and RCP rock chips. Structural and geotechnical logging occurs for core only.  
�ĞƚĂŝůĞĚ�ůŽŐŐŝŶŐ�ŝƐ�ƌĞĐŽƌĚĞĚ�ŝŶ�ĮĞůĚƐ�ŽĨ�ůŝƚŚŽůŽŐǇ͕�ŽǆŝĚĂƟŽŶ�ƐƚĂƚĞ͕�ŵĞƚĂĚĂƚĂ͕�ĂůƚĞƌĂƟŽŶ͕�ǀĞŝŶŝŶŐ�ĂŶĚ�Ɛƚructural. Sample quality data recorded includes recovery, sample 
moisture (i.e. whether dry, moist, wet or water injected) and sampling methodology. 
�ĞŶƐŝƟĞƐ�ŽĨ����ĐŽƌĞ�ĂƌĞ�ƌĞĐŽƌĚĞĚ�ĨŽƌ�Ăůů�ƐĂŵƉůĞƐ�ƐĞůĞĐƚĞĚ�ĨŽƌ�ĂƐƐĂǇŝŶŐ�ĂůŽŶŐ�ǁŝƚŚ�ǀĂƌŝŽƵƐ�ƐĞůĞĐƚĞĚ�ůŝƚŚŽůŽgical units. 
dŚĞ�ůŽŐŐŝŶŐ�ƉƌŽĐĞƐƐ�ŝƐ�ĂƉƉƌŽƉƌŝĂƚĞ�ĨŽƌ�DŝŶĞƌĂů�ZĞƐŽƵƌĐĞ�ĞƐƟŵĂƚĞƐ�;DZ�Ɛ), mining and metallurgical studies. 
'ĞŶĞƌĂů�ůŽŐŐŝŶŐ�ĚĂƚĂ�ĐĂƉƚƵƌĞĚ�ĂƌĞ�ƋƵĂůŝƚĂƟǀĞ�;ĚĞƐĐƌŝƉƟŽŶƐ�ŽĨ�ƚŚĞ�ǀĂƌŝŽƵƐ�ŐĞŽůŽŐŝĐĂů�ĨĞĂƚƵƌĞƐ�ĂŶĚ�ƵŶŝƚƐͿ�ĂŶĚ�ƋƵĂŶƟƚĂƟǀĞ�;Ŷumbers repƌĞƐĞŶƟŶŐ�ƐƚƌƵĐƚƵƌĂů�ĂŵƉůŝƚƵĚĞƐ͕�ǀĞŝŶ�
percentages, rock mass quality and hardness). 
Core is photographed in both dry and wet form.  
All drillholes were logged in full. 
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Sub-sampling techniques and 
sample preparation 

DD core was cut using a DD core saw along orientation lines and half-core sampled at nominal 1 m intervals, consistently from the same side in the tray. Quarter-core 
sampling has occurred in selected DD holes that were used for metallurgical testwork.  
In all Tectonic drill programmes (1997–2011), RCP samples in mineralised zones were riffle split at 1 m intervals. In barren zones spear samples were collected at 2–4 m 
composites from the un-split portion of the sample using a 50 mm PVC spear. If elevated metal values were reported from the composite samples the riffle split samples 
from those intervals were subsequently submitted for analysis.  
On rare occasions when samples were wet, the sample was collected by grab sampling by the site geologist. All drilling and sampling were completed under geological 
supervision. 
Tectonic submitted 31,771 samples between 2003 and 2010 to be prepared at SGS Laboratory in Perth whilst ACH samples (783) were prepared at ALS Laboratory in Perth. 
RCP samples follows laboratory best practice procedures in sample preparation involving oven drying, followed by pulverisation of the entire sample (total prep) using Essa 
>Dϱ�'ƌŝŶĚŝŶŐ�ŵŝůůƐ�ƚŽ�ŐƌŝŶĚ�ƐŝǌĞ�ŽĨ�ϵϬй�ƉĂƐƐŝŶŐ�ϳϱ�ŵŝĐƌŽŶƐ͘�^ŝĞǀĞ�ƚĞƐƚƐ�ǁĞƌĞ�ĐĂƌƌŝĞĚ�ŽƵƚ�ŽŶ�ϱй�ŽĨ�ƐĂŵƉůĞ͘ 
The sample methodologies for diamond core are identical, with the addition of coarse crushing by jaw crusher of the half-core sample prior to pulverisation. 
At ALS, core samples are crushed to <3 mm in a jaw ĐƌƵƐŚĞƌ�ĂŶĚ�ƌŽƚĂƌǇ�ƐƉůŝƚ͕�ĚŽǁŶ�ƚŽ�Ă�ƐĂŵƉůĞ�ŽĨ�уϭ kg for pulping and analysis. The remainder of the material was 
retained as a coarse split for metallurgical testwork. 
Field QAQC procedures involve the use of certified reference material (CRM) as assay standards, along with blanks and duplicates. Majority of the duplicates analysed were 
from RCP sampůĞƐ�;ϴϴй�ŽĨ�ƚŚĞ�ůĂďŽƌĂƚŽƌǇ�ĚƵƉůŝĐĂƚĞƐ�ĂŶĚ�ƌĞƉĞĂƚƐ�ĂŶĚ�ϭϬϬй�ŽĨ�ƚŚĞ�ĨŝĞůĚ�ĚƵƉůŝĐĂƚĞƐͿ͘�dŚĞ�ƌĞŵĂŝŶŝŶŐ�ůĂďŽƌĂƚŽƌǇ�ĚƵƉůŝĐĂƚĞƐ�ĂŶĚ�repeats were from DD drill 
core. 
Historical QAQC material and frequency within historical drilling has been recorded but its reliability is unknown.  
DD core was sawn with a DD saw and half-core samples taken for assay. At the laboratory, regular repeats and lab check samples are assayed.  
ACH submitted duplicate samples split from the coarse residue after pulverisation at ALS with a ƌĂƚŝŽ�ŽĨ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϭ͗ϮϬ͘ 
Historical methodology varied, however a combination of sample standards (CRM), blanks and field duplicates were submitted. 
Sample sizes are considered appropriate for the style of mineralisation (massive and disseminated sulphides-quartz veins), the thickness and consistency of the 
intersections, the sampling methodology and percent value assay ranges for the primary elements at Kundip. 

Quality of assay data and 
laboratory tests 

ddZ�ƐĂŵƉůĞƐ�ŚĂǀĞ�ďĞĞŶ�ƐƵďŵŝƩĞĚ�ƚŽ�^'^�>ĂďŽƌĂƚŽƌǇ�ŝŶ�WĞƌƚŚ͘��ůĞŵĞŶƚ�ƐƵŝƚĞ�ŝŶĐůƵĚĞĚ͕��Ƶ͕��Ő͕��Ƶ�;ц�Ɛ͕��Ž͕�&Ğ͕�DŶ͕�Wď͕�^͕��ŶͿ͘��ŶĂůǇƟĐĂů�ƚĞĐŚŶŝƋƵĞƐ�ƵƐĞĚ�Ă�ĨŽƵƌ-acid digest 
;�/'ϰϬYͿ�&�ͬ��^�ĮŶŝƐŚ͘�dŚĞ�ĂĐŝĚƐ�ƵƐĞĚ�ĂƌĞ�ŚǇĚƌŽŇƵŽƌŝĐ͕�ŶŝƚƌŝĐ͕�ƉĞƌĐŚůŽƌŝĐ�ĂŶĚ�ŚǇĚƌŽchloric acids, suitable for silica-based samples. Au has been analysed by Įre assay (50g) 
followed by AAS. 
/Ŷ�ϮϬϭϳ���,�ƐĂŵƉůĞƐ�ŚĂǀĞ�ďĞĞŶ�ƐƵďŵŝƩĞĚ�ƚŽ��>^�>ĂďŽƌĂƚŽƌǇ�ŝŶ�WĞƌƚŚ͘��ůĞŵĞŶƚ�ƐƵŝƚĞ�ŝŶĐůƵĚĞĚ͕��Ƶ͕��Ő͕��Ƶ͕�&Ğ�ĂŶĚ�ĐǇĂŶŝĚĞ�ƐŽůƵďůĞ��Ƶ͘��ŶĂůǇƟĐĂů�ƚĞĐŚniques used a four-acid 
digest mul� element suite with Įre aƐƐĂǇ�ĂŶĚ���^�ĮŶŝƐŚ�ĨŽƌ��Ƶ�;ϱϬŐͿ�ĂŶĚ�/�Wͬ��^�ĮŶŝƐŚ�ĨŽƌ�ĂĚĚŝƟŽŶĂů�ŵĞƚĂůƐ͘��ǇĂŶŝĚĞ�ƐŽůƵďůĞ��Ƶ�ůĞǀĞůƐ�ŚĂǀĞ�ďĞĞŶ�ĂŶĂůǇƐĞĚ�ƵƐŝŶŐ a cyanide 
ůĞĂĐŚ͘�dŚĞ�ĂĐŝĚƐ�ƵƐĞĚ�ĂƌĞ�ŚǇĚƌŽŇƵŽƌŝĐ͕�ŶŝƚƌŝĐ͕�ƉĞƌĐŚůŽƌic and hydrochloric acids, suitable for silica-based samples. 
/Ŷ�ϮϬϭϴ���,�ƐĂŵƉůĞƐ�ŚĂǀĞ�ďĞĞŶ�ƐƵďŵŝƩĞĚ�ƚŽ�^'^�>ĂďŽƌĂƚŽƌǇ�ŝŶ�WĞƌƚŚ�ĨŽƌ�Ă�Ϯϵ-element suite. Samples underwent a four-acid digest with Įre aƐƐĂǇ�ĂŶĚ���^�ĮŶŝƐŚ�ĨŽƌ��Ƶ�
;ϱϬŐͿ͕�/�WͬK�^�ĮŶŝƐŚ�ĨŽƌ�Al, Ca, Co, Cr, Cu, Fe, K, Mg, Mn, Na, Ni, P, Pb, S, Th, Ti, V, Zn and ICP-MS ĨŽƌ��Ő͕��Ɛ͕��ŝ͕�Zď͕�^Đ͕�^ƌ͕�dĞ͕�dů͕�t͕��ƌ͘�dŚĞ�ĂĐŝĚƐ�ƵƐĞĚ�ĂƌĞ�ŚǇĚƌŽŇƵŽƌŝĐ͕�
nitric, perchloric and hydrochloric acids, suitable for silica-based samples. 
ACH also re-ƐƵďŵŝƩĞĚ 860 historic pulps from 2009-2010 TTR drilling to SGS for analysis of cyanide soluble Cu levels. 
Historic samples for drilling prior to 2003 have unknown laboratory procedures with Au analysed by Įre aƐƐĂǇ�ǁŝƚŚ�ŶŽŵŝŶĂů���^�ĮŶŝƐŚ͘�sĂrying levels of Cu and Ag have 
also been analysed. 
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^ĂŵƉůĞ�ƉƌĞƉĂƌĂƟŽŶ�ĨŽƌ�ĮŶĞŶĞƐƐ�ŚĂǀĞ�ďĞĞŶ�ĐĂƌƌŝĞĚ�ŽƵƚ�ďǇ�ƚŚĞ�^'^�>ĂďŽƌĂƚŽƌǇ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞŝƌ�ŝŶƚĞƌŶĂů�ƉƌŽĐĞĚƵƌĞƐ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĞ�ŐƌŝŶĚ�ƐŝǌĞ�ŽĨ�ϵϬй�ƉĂƐƐŝŶŐ 75 micron is being 
ĂƩĂŝŶĞĚ͘�>ĂďŽƌĂƚŽƌǇ�Y�Y��ŝŶǀŽůǀĞƐ�ƚŚĞ�ƵƐĞ�ŽĨ�ŝŶƚĞƌŶĂů�ůĂď�ƐƚĂŶĚĂƌĚƐ�ƵƐŝŶŐ�ĐĞƌƟĮĞĚ�ƌĞĨĞƌĞŶĐĞ�ŵĂƚĞƌŝĂů͕�ďůĂŶŬƐ, splits and replicates as part of the in-house procedures. 
�ĞƌƟĮĞĚ�ƌĞĨĞƌĞŶĐĞ�ŵĂƚĞƌŝĂůƐ͕�ŚĂǀŝŶŐ�Ă�ŐŽŽĚ�ƌĂŶŐĞ�ŽĨ�ǀĂůƵĞƐ͕�ŚĂǀĞ�ďĞĞŶ�ŝŶƐĞƌƚĞĚ�ďůŝŶĚůǇ�ĂŶĚ�Ăƚ�Ă�ƌĂƚĞ�ŽĨ�ĞǀĞƌǇ�ϮϬƚŚ�Ɛample. Results highlight that sample assay values are 
accurate, and that contaŵŝŶĂƟŽŶ�ŚĂƐ�ďĞĞŶ�ĐŽŶƚĂŝŶĞĚ͘ 
Repeat or duplicate analysis for samples reveals that precision of samples is within acceptable limits. 

Verification of sampling and 
assaying 

dŚĞ��ǆƉůŽƌĂƟŽŶ�DĂŶĂŐĞƌ�ŚĂƐ�ǀŝĞǁĞĚ�ƚŚĞ�Z�W�ĐŚŝƉ�ƐĂŵƉůĞƐ�ĂŶĚ�ƚŚĞ�ŚŝƐƚŽƌŝĐĂů�Ěƌŝůů�ĐŽƌĞ͘�KŶ�ƌĞĐĞŝƉƚ�ŽĨ�ĂƐƐĂǇ�ƌĞƐƵůƚƐ�ĨƌŽŵ�ƚŚĞ�ůĂďŽƌĂƚŽƌǇ�ƚŚĞ�ƌĞƐƵůƚƐ�ĂƌĞ�ǀĞƌŝĮĞĚ�ďǇ�ŐĞŽůŽŐŝƐƚƐ�
who compare results with geological logging. 
Twin holes have not been completed. 
All data is now stored and validated within a DataShed database system and maintained ďǇ�DĂǆǁĞůů�'ĞŽƐĐŝĞŶĐĞ͘� 
&ŝĞůĚ�ůŽŐŐŝŶŐ�ŽĨ�ĚƌŝůůŚŽůĞ�ŐĞŽůŽŐǇ�ĂŶĚ�ŵĞƚĂĚĂƚĂ�ŝƐ�ƌĞĐŽƌĚĞĚ�ŽŶ�ƉĂƉĞƌ�ďǇ�ĐŽŵƉĂŶǇ�ƐƚĂī�ĂŶĚ�ĞŶƚĞƌĞĚ�ŝŶƚŽ�Ă�ƐƉƌĞĂĚƐŚĞĞƚ�ǁŚĞƌĞ�ŝƚ then loaded into the database. Assays from 
the laboratory are received and loaded electronically. LaboratŽƌǇ�ĐĞƌƟĮĐĂƚĞƐ�ĂƌĞ�ĂǀĂŝůĂďůĞ�ĨƌŽŵ�ϮϬϬϯ�ƚŽ�ƉƌĞƐĞŶƚ͘� 
No adjustments have been made to assay data. 

Location of data points ��ƋƵĂůŝĮĞĚ�ƐƵƌǀĞǇŽƌ�ƉŝĐŬĞĚ�ƵƉ�ĐŽůůĂƌ�ůŽĐĂƟŽŶƐ�ĨŽƌ�ĚƌŝůůŝŶŐ�ďĞƚǁĞĞŶ�ϭϵϳϱ�ĂŶĚ�ϮϬϬϯ�ƵƐŝŶŐ�Ă�ƚŚĞŽĚŽůŝƚĞ͘ 
��dƌŝŵďůĞ�Zdy�ŐůŽďĂů�ƉŽƐŝƟŽŶing system (GPS) was used between 2002 and 2007 to pick up collars. Accuracy is ±5 Đŵ�ĨŽƌ�ĞĂƐƟŶŐ͕�ŶŽƌƚŚŝŶŐ�ĂŶĚ�ĞůĞǀĂƟŽŶ͘ 
Drillhole collars between 2007 and 2010 ǁĞƌĞ�ƉŝĐŬĞĚ�ƵƉ�ƵƐŝŶŐ�Ă�ĚŝīĞƌĞŶƟĂů�'W^͘��ĐĐƵƌĂĐǇ�ŝƐ�цϭ ŵ�ĨŽƌ�ĞĂƐƟŶŐ͕�ŶŽƌƚŚŝŶŐ�ĂŶĚ�ĞůĞǀĂƟŽŶ. 
All drillholes were surveyed downhole by either an Eastman single-ƐŚŽƚ�Žƌ�ZĞŇĞǆ���-SHOT downhole cameras.  
A minor percentage of the drillholes have ĚĞǀŝĂƟŽŶ�ĨƌŽŵ�ƚŚĞ�ŝŶŝƟĂů�ĂǌŝŵƵƚŚ�ǁŚŝĐŚ�ŝƐ�ďĞůŝĞǀĞĚ�ƚŽ�ďĞ�ƚŚĞ�ĞīĞĐƚƐ�ŽĨ�ƉǇƌƌŚŽƟƚĞ�ǁŝƚŚŝŶ�ŵĂƐƐŝǀĞ�ƐƵůƉhides within the ore zone. 
The reliability of the historical downhole surveying is considered average. 
dŚĞ�ŐƌŝĚ�ƉƌŽũĞĐƟŽŶ�ŝƐ�'��ϵϰͬ�D'���ŽŶĞ�ϱϭ͘� 
TopogƌĂƉŚŝĐ�ĐŽŶƚƌŽů�ŝƐ�ďĂƐĞĚ�ŽŶ�Ă�ĐŽŵďŝŶĂƟŽŶ�ŽĨ�Zd<�'W^�ƐƵƌǀĞǇ�ƉŝĐŬ-ups around the Kundip general area on established roads and tracks and also of drill sites. 

Data spacing and distribution Drillhole spacings varies from 20 m to 40 m along strike of the oreboĚŝĞƐ�ĂŶĚ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϮϬ–ϰϬ�ŵ�ĐŽůůĂƌ�ƐĞƉĂƌĂƟŽŶ�ŽŶ�ƐĞĐƟŽŶ͘� 
Drill spacing for the style of mineralised ůŽĚĞƐ�Ăƚ�<ƵŶĚŝƉ�ŝƐ�ĐŽŶƐŝĚĞƌĞĚ�ƐƵĸĐŝĞŶƚ�ƚŽ�ĚĞĮŶĞ�ƚŚĞ�ŐĞŽůŽŐŝĐĂů�ĂŶĚ�ŐƌĂĚĞ�ĐŽŶƟŶƵŝƚǇ�ĨŽƌ�DŝŶĞƌĂů�ZĞƐŽƵƌĐĞ�ĂŶĚ�KƌĞ�ZĞƐĞƌǀĞ�
ĞƐƟŵĂƟŽŶ͘��ůĂƐƐŝĮĐĂƟŽŶ�ŚĂƐ�ƚĂŬĞŶ�ŝŶƚŽ�ĂĐĐŽƵŶƚ�ĚĂƚĂ�ƋƵĂůŝƚǇ͕�Ěƌŝůů�ƐƉĂĐŝŶŐ�ĂŶĚ�ŚŝƐƚŽƌŝĐĂů�ƉƌŽĚƵĐƟŽŶ�ĚĂƚĂ͘ 
^ĂŵƉůĞ�ĐŽŵƉŽƐŝƟŶŐ�ŽĐĐƵƌƌĞĚ�ǁŝƚŚŝŶ�ƐĞǀĞƌĂů�ŚŝƐƚŽƌŝĐĂů�ŚŽůĞƐ�ĚƌŝůůĞĚ�ďǇ�hŶŝŵŝŶ�ďĞƚǁĞĞŶ�ϭϵϳϱ�ĂŶĚ�ϭϵϳϳ�Ăƚ�,ĂƌďŽƵƌ�sŝĞǁ͘�EŽ�ŽƚŚĞƌ�ĐŽŵƉŽƐŝƟŶŐ�ŚĂƐ�ďĞĞŶ ŝĚĞŶƟĮĞĚ�ŝŶ�
historical drilling. A full review can be viewed in the ACH database review internal memo. 
^ĂŵƉůĞ�ĐŽŵƉŽƐŝƟŶŐ�ǁĂƐ�ĂƉƉůŝĞĚ�ƚŽ�ĚĂƚĂ�ĞǆƚƌĂĐƚƐ�ĨŽƌ�ƐƚĂƟƐƟĐĂů�ĂŶĂůǇƐŝƐ�ĂŶĚ�Mineral Resource modelling. 

Orientation of data in relation 
to geological structure 

Kundip has ƚŚƌĞĞ�ŵĂŝŶ�ŽƌŝĞŶƚĂƟŽŶƐ�ĨŽƌ�ŵŝŶĞƌĂůŝƐĞĚ�ůŽĚĞƐ�ĂŶĚ�ĂƐ�ƐƵĐŚ�ŽƌŝĞŶƚĂƟŽŶ�ŽĨ�ĚƌŝůůŚŽůĞƐ�ǀĂƌŝĞƐ͘ 
The orientation ŽĨ�ƚŚĞ�ĚƌŝůůŚŽůĞƐ�ŝƐ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ƉĞƌƉĞŶĚŝĐƵůĂƌ�ƚŽ�ƚŚĞ�ƐƚƌŝŬĞ�ĂŶĚ�ĚŝƉ�ŽĨ�ƚŚĞ�ƚĂƌŐĞƚĞĚ�ŵŝŶĞƌĂůŝƐĂƚŝŽŶ�ĂŶĚ�ŐĞŽůŽŐŝĐĂů�ĐŽŶƚĂĐƚƐ.  
The chance of bias introduced by sample orientation is considered minimal. 

Sample security Samples are sealed in calico bags, which are in turn placed in large plastic bags for transport. Filled bags are secured on wooden pallets and transported directly via road 
freight to the laboratory with a corresponding submission form and consignment note. 
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SGS/ALS checks the samples received against the submission form and notifies Tectonic/ACH of any missing or additional samples. Once the laboratory has completed the 
assaying, the pulp packets, pulp residues and coarse rejects are held in their secure warehouse. On request, the pulp packets are returned to the site warehouse on secure 
pallets where they are stored.  

Audits or reviews Sampling and assaying techniques are ŝŶĚƵƐƚƌǇ�ƐƚĂŶĚĂƌĚ͘�EŽ�ƐƉĞĐŝĮĐ�ĞǆƚĞƌŶĂů�ĂƵĚŝƚƐ�Žƌ�ƌĞǀŝĞǁƐ�ŚĂǀĞ�ďĞĞŶ�ƵŶĚĞƌƚĂŬĞŶ�Ăƚ�ƚŚŝƐ�ƐƚĂŐĞ�ŝŶ�ƚŚĞ�ƉƌŽŐƌĂŵŵĞ͘ 

 

Section 2: Reporting of Exploration Results 

Criteria Commentary 

Mineral tenement and 
land tenure status 

The Ravensthorpe Gold Project (RGP) is situated within mining tenements 74/51, 74/41, 74/135, M74/180 and 74/53. All are wholly owned by ACH.  
There are no known heritage or environmental impediments to development over the leases where significant results have been reported.  
The tenements are in good standing with the Western Australian Department of Mines, Industry Regulation and Safety (DMIRS). 
No known impeĚŝŵĞŶƚƐ�ĞǆŝƐƚ�ƚŽ�ŽƉĞƌĂƚĞ�ŝŶ�ƚŚĞ�ĂƌĞĂ͘ 

�ǆƉůŽƌĂƚŝŽŶ�ĚŽŶĞ�ďǇ�
other parties 

,ŝƐƚŽƌŝĐĂů�ĞǆƉůŽƌĂƟŽŶ͕�ƵŶĚĞƌŐƌŽƵŶĚ�ĂŶĚ�ŽƉĞŶ�Ɖŝƚ�ŵŝŶŝŶŐ�ǁĂƐ�ĐĂƌƌŝĞĚ�ŽƵƚ�Ăƚ�<ƵŶĚŝƉ�ďǇ�ǀĂƌŝŽƵƐ�ƉĂƌƟĞƐ�ďĞƚǁĞĞŶ�ϭϵϬϭ�ĂŶĚ�ϮϬϭϲ͘� 
DŽĚĞƌŶ�ĞǆƉůŽƌĂƟŽŶ͕�ĐŽŶƐŝƐƟŶŐ�ŵĂŝŶůǇ�ŽĨ�ŵĂƉƉŝŶŐ͕�ƐĂŵƉůŝŶŐ͕�ĂŶĚ�ƐƵƌĨĂĐĞ�ĚƌŝůůŝŶŐ͕�ǁĂƐ�ĐĂƌƌŝĞĚ�ŽƵƚ�ďǇ͗ 
Unimin-Hollandia Joint Venture (1975–1979) 
NGM (1979–1991) 
Glengold (1991–1994) 
Tectonic (1994–1996) 
Tectonic-Homestake (Barrack) Joint Venture (1996–2003) 
Tectonic (2003–2013) 
Silver Lake Resources (2013–2016) 
ACH (2016–present). 

Geology 'ĞŽůŽŐǇ�ŚŽƐƟŶŐ�ŐŽůĚ-ĐŽƉƉĞƌ�ŵŝŶĞƌĂůŝƐĂƟŽŶ�ĐŽŶƐŝƐƚƐ�ŽĨ�Ă�ƚŚŝĐŬ�ƉĂĐŬĂŐĞ�ŽĨ��ƌĐŚĂĞĂŶ�ĂŶĚĞƐŝƟĐ�ĂŶĚ�ĚĂĐŝƟĐ�ǀŽůĐĂŶŝĐůĂƐƟĐƐ�ĂŶĚ�ůĂǀĂƐ�ŝŶƚƌƵĚĞĚ�ďǇ�Ă�ƐĞƌŝĞƐ�ŽĨ�ƚŽŶĂůŝƟĐ, dolerite, 
microdiorite dykes.  
WƌŝŵĂƌǇ�ŵŝŶĞƌĂůŝƐĂƟŽŶ�ŝƐ�ŚŽƐƚĞd in three main vein sets, the Flag, Harbour View, and Kaolin lodes. The main ore lodes are narrow, sub-parallel, shear-hosted, quartz-sulphide veins. 

Drillhole information ^ĞĞ�ƚĂďůĞ�ŽĨ�ƐŝŐŶŝĮĐĂŶƚ�ŝŶƚĞƌƐĞĐƟŽŶƐ�;ďĞůŽǁͿ 
BHID  Lode  From  To  Interval  Au (g/t)  �Ƶͺй� Ag (g/t)  

DD18KP898  Flag West  63  67  4  1.15  Ϭ͘Ϭϭй� 0.13  

DD18KP899  Flag West  104  104.5  0.5  7.31  Ϭ͘ϯϭй� 1.66  

DD18KP899  Flag West  160.5  161.6  1.1  9.88  Ϭ͘ϵϱй� 14.34  

DD18KP901  Flag West  51  52  1  3.2  Ϭ͘ϬϬй� 1.28  

DD18KP901  Flag West  131.36  131.66  0.3  9.73  Ϭ͘ϮϬй� 8.8  
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DD18KP902  Flag West  95.33  98.04  2.71  5.03  Ϯ͘ϱϬй� 17.89  

DD18KP902  Flag Central  107.51  110.58  3.07  16.03  ϭ͘ϵϳй� 10.36  

DD18KP904  Flag East  178.32  179.05  0.73  1.22  Ϭ͘ϴϰй� 11.19  

DD18KP905  Flag Central  106.56  108.71  2.15  3.72  Ϭ͘ϲϲй� 13.41  

DD18KP905  Flag Central  121  121.33  0.33  1.84  ϭ͘ϰϵй� 21.67  

RC18KP896  Flag West  104  105  1  1.81  Ϭ͘ϯϱй� 3.5  

RC18KP896  Flag West  113  114  1  1.02  Ϭ͘Ϯϰй� 2.45  

RC18KP897  Flag West  93  94  1  1.56  Ϭ͘Ϯϰй� 1.24  

RC18KP897  Flag West  98  100  2  7.27  ϭ͘ϯϰй� 8.46  
 

Data aggregation 
methods 

'ƌĂĚĞƐ�ĂƌĞ�ƌĞƉŽƌƚĞĚ�ĂƐ�ĚŽǁŶŚŽůĞ�ůĞŶŐƚŚ�ǁĞŝŐŚƚĞĚ�ĂǀĞƌĂŐĞƐ�ƐĞůĞĐƚĞĚ�ƵƐŝŶŐ�ŐĞŽůŽŐŝĐĂů�ĂŶĚ�ŐƌĂĚĞ�ĐŽŶƟŶƵŝƚǇ�ĐƌŝƚĞƌŝĂ͘��ŽŶƐŝĚĞƌĂƟons included cŽŶƟŶƵŝƚǇ�ŽĨ�ƚŚŝĐŬŶĞƐƐ͕�ĚŝƉ�ĂŶĚ�ƐƚƌŝŬĞ͕�
ĂƐƐŽĐŝĂƟŽŶ�ǁŝƚŚ�ůŝƚŚŽůŽŐǇ�ĂŶĚ�ŐĞŽůŽŐŝĐĂů�ůŽŐŐŝŶŐ�;ǁĞĂƚŚĞƌŝŶŐ͕�ůŝƚŚŽůŽŐǇ͕�ƐƚƌƵĐƚƵƌĞ͕�ĂůƚĞƌĂƟŽŶ͕�ƐƵůƉŚŝĚĞƐ�ĂŶĚ�ǀĞŝŶŝŶŐͿ͕�ŝŶƚĞƌŶĂů�ĚŝůƵƟŽŶ�;ϭ ŵͿ�ĂŶĚ�ĂŶ�ĂƉƉƌŽǆŝŵĂƚĞĚ�ϭ�Őͬƚ��Ƶ�ĐƵƚ-Žī͘� 
No top-cuts have been applied to ƌĞƉŽƌƟŶŐ�ŽĨ�ĂƐƐĂǇ�ƌĞƐƵůƚƐ͘� 

Relationship between 
mineralisation widths 
and intercept lengths 

The mineralised structures as Kundip range from shallow dipping (30–40°) at Kaolin to steeply subǀĞƌƟĐĂů at Harbour View.  
Drillholes are oriented perpendiculaƌ�ƚŽ�ƚŚĞ�ƐƚƌŝŬĞ�ŽĨ�ŵŝŶĞƌĂůŝƐĞĚ�ƐƚƌƵĐƚƵƌĞƐ͕�ǁŝƚŚ�ĚŝƉƐ�ŽƉƟŵŝƐĞĚ�ŝŶĚŝǀŝĚƵĂůůǇ�ĨŽƌ�ĞĂĐŚ�ƐƚƌƵĐƚure to avoid biases in thicknesses. Reported 
ŝŶƚĞƌƐĞĐƟŽŶƐ�ĂƌĞ�ĂƉƉƌŽǆŝŵĂƚĞ�ďƵƚ�ĂƌĞ�ŶŽƚ�ƚƌƵĞ�ǁŝĚƚŚ͘� 

Diagrams WůĞĂƐĞ�ƐĞĞ�ĨŝŐƵƌĞ�ďĞůŽǁ͗ 
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Criteria Commentary 

Balanced reporting All holes used in the Resource update have been reported.  

Other substantive 
ĞǆƉůŽƌĂƚŝŽŶ�ĚĂƚĂ 

All meaningful and material data is reported.  
��,�ƐƵďŵŝƩĞĚ�ϴϲϬ�ŚŝƐƚŽƌŝĐĂů�ƉƵůƉƐ�ƚŽ�^'^�ŝŶ�ϮϬϭϲ�ƚŽ�ďĞ�ƌĞĂŶĂůǇƐĞĚ�ĨŽƌ��EƐŽů�Ƶ�ůĞǀĞůƐ͘�dŚĞ�ƚĞƐƚǁŽƌŬ�ǁĂƐ�ĐŽŶĚƵĐƚĞĚ�Ăƚ�ƚŚĞ�<aolin area and delineated a horizon of elevated 
CNsolCu within the hypogene environment.  

Further work Further drilling is to be conducted down-ĚŝƉ�ĂŶĚ�ĂůŽŶŐ�ƐƚƌŝŬĞ�ŽĨ�ƐŝŐŶŝĮĐĂŶƚ�ŝŶƚĞƌƐĞĐƟŽŶƐ�ƚŽ�ƚĞƐƚ�ĨŽƌ�ůĂƚĞƌĂů�ĞǆƚĞŶƐŝŽŶƐ�ƚŽ�ŵŝŶĞƌĂůŝƐĂƟŽŶ͘� 
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Section 3: Estimation and Reporting of Mineral Resources 

Criteria Commentary 

Database integrity ACH personnel have validated the database during the interpretation of the mineralisation, with any drillholes containing dubŝŽƵƐ�ĚĂƚĂ�ĞǆĐůƵĚĞĚ�ĨƌŽŵ�ƚŚĞ�DZ�͘���,�ƉƌŽvided a 
ůŝƐƚ�ŽĨ�ĚƌŝůůŚŽůĞƐ�ƚŽ�ďĞ�ĞǆĐůƵĚĞĚ�ĨƌŽŵ�ƚŚĞ�DZ��ĂŶĚ�ƚŚĞ�ƌĞĂƐŽŶƐ�ďĞŚŝŶĚ�ƚŚŽƐĞ�ĞǆĐůƵƐŝŽŶƐ͘� 
Data validation processes are in place and run upon import into the database to be used for the MRE in Maptek Vulcan v10.1 by Mining Plus Pty Ltd (Mining Plus).  

Site visits No site visit has been undertaken by Mining Plus. 
The ACH Competent Person has completed numerous site visits to the project 

Geological 
interpretation 

Confidence in the geological interpretation of the mineral deposits is high. 
All holes used in the estimation have been either RCP or diamond core drilled, with some face samples used for the geological interpretation and grade estimation. 
Uncertainty increases where diamond core drilling spacing increases. Additional diamond core drilling into these areas is required. 
Historic drillholes prior to 1996 have been vetted to ensure they met minimum drilling and sampling requirements for resource estimation. 
Historic drilling with unsampled intervals has been left as null, in the database some copper values are zeros. 
A total of 14 mineralised gold domains have been interpreted based on underground mapping, drill hole logging and assay results. The Flag Main Lode is comprised three 
structurally offset zones with five subsidiary footwall and hangingwall lodes. 4 parallel lodes occur at Tray Again. All lodes strike ENE-WSW and dip between 40°-60°. A total of 13 
mineralised copper domains have been interpreted based on logged sulphide minerals. 
Continuity of geology and grade can generally be traced from section to section using geochemical and visual attributes including propylitic alteration. 
Faulting is common at Kundip that offsets mineralisation in multiple orientations. Further drilling and modelling is required to fully understand the structural controls. 

Dimensions &ůĂŐ�ŵŝŶĞƌĂůŝƐĂƚŝŽŶ�ĞǆƚĞŶĚƐ�ĨŽƌ�ϱϱϬ ŵ͕�ĨƌŽŵ�ŽƵƚĐƌŽƉ�ƚŽ�ƚŚĞ�ĚĞĞƉĞƐƚ�ĚƌŝůůŝŶŐ�уϮϰϬ ŵ�ďĞůŽǁ�ƐƵƌĨĂĐĞ͘�dŚĞ�dƌǇ��ŐĂŝŶ�ƐƚƌƵĐƚƵƌĞƐ�ĂƌĞ�ƐĞƉĂƌĂƚĞĚ�ďǇ�уϴϬ m from Flag by a northwest 
shear zone. Mineralisation idenƚŝĨŝĞĚ�ĨƌŽŵ�ĚƌŝůůŝŶŐ�ĞǆƚĞŶĚƐ�ĨŽƌ 170 m in strike length, from surface to a depth of 175 m. 

Estimation and 
modelling techniques 

A correlation between gold and silver has been assumed however has only been used in the creation of the wireframes. 
Correlations have not been utilised in the estimate. 
The geological, mineralisation and weathering wireframes generated within LeapFrog by ACH have been used to code and analyse the drillholes. The mineralisation wireframes 
have been used to define the domain codes for the mineralisation. The drillholes have been flagged with the domain code and composited using the domain code to segregate 
the data. Hard boundaries have been used at all domain boundaries. 
The background volcaniclastics have been coded as the default rock type. The gold mineralisation is contained within quartz veins and so has been coded as a different geological 
domain. 
dŚĞ�ŝŶĨůƵĞŶĐĞ�ŽĨ�ĞǆƚƌĞŵĞ�ƐĂŵƉůĞ�ĚŝƐƚƌŝďƵƚŝŽŶ�ŽƵƚůŝĞƌƐ�ŚĂƐ�ďĞĞŶ�ƌĞĚƵĐĞĚ�ďǇ�ƚŽƉ-cutting where required. The top-cut levels have been determined using a combination of 
histograms, log probability and mean variance plots. Top-cuts have been reviewed and applied on a domain by domain basis. Top-cutting of Au ppm has been applied to Ɛŝǆ gold 
grade mineralisation domains. Top-cutting for Ag ppm has been applied to two mineralisation domains. Top-cutting of Cu ppm has been applied to Ɛŝǆ copper mineralisation 
domains. 
Grade estimation of gold, copper and silver has been completed using ordinary kriging (OK) and Inverse distance weighted to the power of two (ID2) into 14 gold domains and 13 
copper domains using Maptek Vulcan v12.0.2 software. Top-cut analysis has been undertaken and top-cuts applied where appropriate. Dynamic anisotropy has been used to 
orientate the search ellipse according to the dip and strike of the individual domains. 
No assumptions have been made regarding recovery of any by-ƉƌŽĚƵĐƚƐ͗͘ 
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Criteria Commentary 

The data spacing varies considerably within the deposit as different areas of the project have been drilled on different drill grids. Regardless of the drill grid orientations, the drill 
sections are predominantly 20 m by 20 m to 40 m by 40 m. As many of the local grids overlap, there are multiple drill orientations throughout the Flag Deposit. The block model 
parent block size is 10 m (X) by 10 m (Y) by 3 m (Z). A sub-block size of 0.5 m (X) by 0.5 m (Y) by 0.5 m (Z) has been used to define the mineralisation edges with the estimation 
undertaken at the parent block scale. 

• Pass 1 estimations have been undertaken using a minimum of Ɛŝǆ ĂŶĚ�Ă�ŵĂǆŝŵƵŵ�ŽĨ�ϭϮ�ƐĂŵƉůĞƐ�ŝŶƚŽ�Ă�ƐĞĂƌĐŚ�ĞůůŝƉƐĞ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ŚĂůĨ�ƚŚĞ�ǀĂƌŝŽŐƌĂŵ�ƌĂŶŐĞ͘���ƚŚƌĞĞ�ƐĂŵƉůĞ�
per drillhole limit has been applied for all elements. 

• Pass 2 estimations have been undertaken using a minimum of Ɛŝǆ ĂŶĚ�Ă�ŵĂǆŝŵƵŵ�ŽĨ�ϭϮ�ƐĂŵƉůĞƐ�ŝŶƚŽ�Ă�ƐĞĂƌĐŚ�ĞůůŝƉƐĞ�Ăƚ�ƚŚĞ�ǀĂƌŝŽŐƌĂŵ�ƌĂŶŐĞ�ŝŶ all three directions. A three 
sample per drillhole limit has been applied for all elements. 

• Pass 3 estimations have been undertaken using a minimum of two ĂŶĚ�Ă�ŵĂǆŝŵƵŵ�ŽĨ�ϭϮ�ƐĂŵƉůĞƐ�ŝŶƚŽ�Ă�ƐĞĂƌĐŚ�ĞůůŝƉƐĞ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ĚŽƵďůĞ�ƚŚĞ�ǀĂƌŝŽŐƌĂŵ�ƌĂŶŐĞ�ŝŶ�Ăůů�three 
directions. A three sample per drillhole limit has been applied for all elements. 

• Where required, single sample population have been estimated by a fourth pass, at four time the variogram range, these results have not been reported.  
The mineralisation domains use the search ellipse rotations determined from dynamic anisotropy from the wireframes. The search ellipse orientation of the estimate has been 
derived from the variographic analysis of the domain with the majority of the samples (domain 8010, 8020 and 8100 for gold and silver and domains 7010, 7020 and 7100-7130 
for copper). 
No selective mining units are assumed in this estimate. 
High-grade yields have also been applied to mineralised domains, for gold and copper estimations, in order to restrict the influence of very high-grade samples. High-grade yields 
have been applied to Ɛŝǆ gold grade mineralisation domains. High-grade yields have been applied to two mineralisation domains. 
Model validation has been carried out, including visual comparison between composites and estimated blocks; check for negative or absent grades; statistical comparison against 
the input drillhole data, global comparisons, and graphical plots. 
A comparison to the previous MRE completed in December 2019 at the same cut-off rĞƉŽƌƚĞĚ�ŚĞƌĞ͕�ƐŚŽǁƐ�ƚŚĂƚ͗ 
• At an Open Pit cut-off grade of 0.5 g/t Au and an underground cut-off of 2.0g/t Au, the Mining Plus model has increased tonnes and increased the overall grade, for a net 

ŝŶĐƌĞĂƐĞ�ŝŶ�ƚŚĞ�ĐŽŶƚĂŝŶĞĚ�ŽƵŶĐĞƐ�ŽĨ�ϭϰй͘ 

Moisture The tonnes have been estimated on a dry basis. 

Cut-off parameters For the reporting of the Mineral Resource estimate, a 0.50 g/t Au cut-off has been used for potential open cut resources and a cut-off of 2.0 g/t Au has been used for 
underground resources after consultation with ACH 

Mining factors or 
assumptions 

The Mineral Resource has been reported within a pit shell generated by Entech using updated input price, cost and recovery assumptions as summarised in the table below. 



MEDALLION METALS LIMITED  
Technical Review – Ravensthorpe Gold and Jerdacuttup Projects 
  
 

 
CSA GloďĂů�ZĞƉŽƌƚ�ζ͗�R282.2020 145 

Criteria Commentary 

 
Entech determined that the SMU is 5m along strike by 1m across strike by 2.5m high including a 0.25m dilution skin on both the hangingwall and footwall contacts. The MRE 
block model has been reblocked to these SMU dimensions and an optimisation undertaken 

Metallurgical factors or 
assumptions 

No metallurgical or recovery assumptions have been made during the MRE. 

Environmental factors 
or assumptions 

No environmental assumptions have been made during the MRE. 

Bulk density Bulk density values have been assigned based on an analysis undertaken by Mining Plus, by rocktype and weathering state. A total of 1,713 samples have been reviewed split by 
waste rock type and mineralisation by weathering domain, 475 from the Flag area. Several bulk density measurements have been split across the weathering and mineralisation 
domains, therefore the total number of coded bulk density samples (1,734) is higher than the number of bulk density samples present in the database (1,713). 
Many of the categories had insufficient data to determine a mean density and therefore density have been assigned in these categories with consideration of the mean.  
Only the fresh domains had sufficient data for meaningful analysis. 
 

Price  Unit Amount Comments  

Gold Price  AUD / ounce 2,500.00  

Royalty  % 2.50% WA Royalty  

Nett Metal Value  AUD / gram 78.37  

Costs 

Base Waste Mining Cost  AUD / BCM 2.91 From contractor estimates during a Request for Quotation 

(Entech Mining Consultants)  
Incremental mining cost per bench  AUD / BCM Variable to $8.77 (Base) 

General and Admin  AUD / Tonne 7.50  

Total Processing Cost  AUD / Tonne 30.00 Total estimated cost  

Mining parameters 

Mining dilution (Planned)  m 25% Entech in-house method to model the smallest SMU. Testin  

planned and unplanned dilution based on ore width to SMU  

produce dilution skins. Dilution is assumed to be zero grade   

Geotechnical Parameters 

Overall wall angles Southwest / Northeast  

Completely to Moderately Weath  deg 43.8 / 46.3 
Best / Worst case overall slope angles 

Slightly Weath to Fresh  deg 32.4 / 35.0 

Processing Recovery   Low Cu (<=0.40%) / 

High Cu 
Estimated carried out by GR Engineering.  

Oxide/Transitional  % 94.7%/95.1% 

Partial oxide/Fresh  % 92.9%/93.2% 

Discounting 

Annual discounting  %  0.0%   

 



MEDALLION METALS LIMITED  
Technical Review – Ravensthorpe Gold and Jerdacuttup Projects 
  
 

 
CSA GloďĂů�ZĞƉŽƌƚ�ζ͗�R282.2020 146 

Criteria Commentary 

 
 

Classification The resource classification has been applied to the Mineral Resource estimate based on the drilling data spacing, grade and geological continuity, and data integrity 
No areas of the in situ Mineral Resource satisfied the requirement to be classified as Measured Mineral Resources. Mined stopĞƐ�ĂŶĚ�ĚĞǀĞůŽƉŵĞŶƚ͕�ǁŝƚŚŝŶ�ƚŚĞ�ĞǆƉĂŶĚĞĚ�ŽůĚ�
workings, have been classified as Measured Mineral Resources. 
Indicated Mineral Resources are informed by relatively close-spaced drilling from 20 m by 20 m up to 40 m by 40 m and estimated within the first or second pass. These areas are 
enclosed within the Indicated wireframe for each domain. 
Inferred Mineral Resources are informed by drilling spaced from 40 m by 40 m up to 100 m by 100 m and have been estimated on the third pass with more than one drillhole. 
Areas that estimated on the fourth pass, estimated on the third pass with only one drillhole or did not estimate have been categorised as unclassified. These areas are enclosed 
within the unclassified wireframe for each domain. 
All mineralisation domains have been reviewed individually, with decisions on categorisation based on number of samples, number of drillholes and search estimation pass 
(within the first or second for Indicated). 
The classification takes into account the relative contributions of geological and data quality and confidence, as well as grade confidence and continuity. 
The classification reflects the view of the Competent Person. 

Audits or reviews dŚŝƐ�DZ��ĨŽƌ�&ůĂŐ�ŚĂƐ�ŶŽƚ�ďĞĞŶ�ĂƵĚŝƚĞĚ�ďǇ�ĂŶ�ĞǆƚĞƌŶĂů�ƉĂƌƚǇ͘� 

Discussion of relative 
accuracy/ confidence 

The relative accuracy of the Mineral Resource estimate is reflected in the reporting of the Mineral Resource as per the guidelines of the 2012 JORC Code. 
The statement relates to a local estimate of tonnes and grade with an open pit cut-off of 0.5 g/t and underground cut-off of 2.0 g/t Au. 
Mining Plus has been unable to review production data directly related to the current estimate. No production records have been supplied and could not be directly compared 
with the depletions flagged in the block model. 
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Harbour View Deposit Mineral Resource estimate 

Section 1: Sampling Techniques and Data 

Criteria Commentary 

Sampling techniques All drilling post 1997 at Kundip was completed by Tectonic Resources, Silver Lake Resources and ACH Minerals and followed protocols and QAQC procedures as per industry best 
practice.  
Drill holes were sampled using diamond core drill holes (DD) and Reverse Circulation (RCP) drill holes with a total of 890 drill holes for 82,868. Drilling has been completed on 
ŶŽŵŝŶĂů�ƐƉĂĐŝŶŐ�ŽĨ�ϮϬŵ�ǆ�ϮϬŵ�ƐƉĂĐŝŶŐƐ͘� 
All DD core post 1997 has been reconstructed and orientated in an angle iron cradle, logged geologically, and ŵĂƌŬĞĚ�ƵƉ�ĨŽƌ�ĂƐƐĂǇ�Ăƚ�Ă�ŵĂǆŝŵƵŵ�ƐĂŵƉůĞ�ŝŶƚĞƌǀĂů�ŽĨ�ϭŵ�
constrained by geological boundaries.  
Drill core is sampled from same side of core when cut in half by a diamond core saw and half PQ, HQ and NQ core samples submitted for assay analysis. All Diamond core is 
stored in industry standard core trays and racks and is labelled with the drill hole ID and core intervals.  
RCP sampling methodology has changed over time. Sample collection prior to 2007 was via a cyclone, dust collection system and multi-stage riffle splitter attached to the drill rig. 
From the beginning of 2008, sample collection was via a cyclone, dust collection system and cone splitter attached ƚŽ�ƚŚĞ�Ěƌŝůů�ƌŝŐ�Z�W�ĐŚŝƉƐ�ǁĞƌĞ�ƌŽƵƚŝŶĞůǇ�ĐŽůůĞĐƚĞĚ�ŝŶ�ĐŚŝƉ�ďŽǆ�
trays at 1m intervals where it was geologically logged, and sample intervals determined.  
Historical Drilling:  
Several generations of drilling have been undertaken prior to 1997. These include drill programmes completed by Union Minière, Norseman Gold and Glengold totalling 385 RCP 
and 111 surface DD. An additional 89 underground DD were completed by Norseman Gold between 1986-1989.  
There is a lack of detailed information available pertaining to the equipment used, orientation methods, sample techniques, sample sizes, sample preparation and assaying 
methodologies utilised to generate these datasets. Downhole surveying of the drilling where documented has been undertaken using Eastman single-shot cameras.  
NOTE: Not all historic drilling completed has been used in resource estimations owing to lack of confidence in data 

Drilling techniques ϮϬϭϴ��ŝĂŵŽŶĚ�ĐŽƌĞ�ĚƌŝůůŝŶŐ�ĂŶĚ�Z�W�ĚƌŝůůŝŶŐ�ǁĂƐ�ƵƐĞĚ�ƚŽ�ŝŶĮůů�ĂŶĚ�ĞǆƚĞŶĚ�ŬŶŽǁŶ�ƌĞƐŽƵƌĐĞƐ�Ăƚ�,ĂƌďŽƵƌ�sŝĞǁ͘ Diamond core drill holes were pre-collared to a nominal depth of 
78m and holes were completed in NQ or HQ. 
ZĞǀĞƌƐĞ��ŝƌĐƵůĂƟŽŶ�ĚƌŝůůŝŶŐ�ŚĂƐ�ďĞĞŶ�ƵƟůŝƐĞĚ�ƚŽ�ĂŶ�ĂǀĞƌĂŐĞ�ĚĞƉƚŚ�ŽĨ�ϳϲŵ�ĂŶĚ�ĂƐ�ƉƌĞ-ĐŽůůĂƌƐ�ƚŽ�ĚŝĂŵŽŶĚ�ĐŽƌĞ�ŚŽůĞƐ͘��ůů�ZĞǀĞƌƐĞ��ŝƌĐƵůĂƟŽŶ�ĚƌŝůůŝŶŐ has been via face sampling 
hammer. 
,ŝƐƚŽƌŝĐĂů�ĚƌŝůůŝŶŐ͗ 
1975-1977 (Union MinièƌĞͿ͗�ϭϵ���,͛Ɛ�Ăƚ�,ĂƌďŽƵƌ�sŝĞǁ�ĂŶĚ�&ůĂŐ�ĨŽƌ�ϯ͕ϯϲϵ͘ϴŵ͘��ƌŝůů�ŚŽůĞƐ�ŶŽŵŝŶĂůůǇ�ŚĂǀĞ�Z�W�ƉƌĞ-collars from surface to ~50m, diameter NQ to ~90m and BQ to 
EOH. No downhole surveys completed. Collars picked up by theodolite. 
1980 – ϭϵϴϭ�;E'DͿ͗�ϭϯ���,͛Ɛ�Ăƚ�,ĂƌďŽƵƌ�sŝĞǁ�ĨŽƌ�ϭ͕ϯϲϮ͘ϭϰŵ͕�ĚŝĂŵĞƚĞƌ�EY�ĨƌŽŵ�ƐƵƌĨĂĐĞ͕�ŶŽ�ĚŽǁŶŚŽůĞ�ƐƵƌǀĞǇƐ͖�ĐŽůůĂƌƐ�ƉŝĐŬĞĚ�ƵƉ�ďǇ�ƚŚĞŽĚolite. 
1987-ϭϵϴϵ�;E'DͿ͗�ϱϲ���,͛Ɛ�Ăƚ�<ĂŽůŝŶ�ĂŶĚ�&ůĂŐ�ĨŽƌ�ϳ͕ϭϰϬ͘Ϯϱŵ͕�ĚŝĂŵĞƚĞƌ�,Y�ĨƌŽŵ�surface changing to NQ in competent rock. No downhole surveys; collars picked up by 
ƚŚĞŽĚŽůŝƚĞ͘��Ŷ�ĂĚĚŝƟŽŶĂů�ϴϵ�ƵŶĚĞƌŐƌŽƵŶĚ���,͕�ĚŝĂŵĞƚĞƌ��Y͕�ŶŽ��,�ƐƵƌǀĞǇƐ͘ 
ϭϵϵϮ�;'ůĞŶŐŽůĚͿ͗�ϭϱϰ�Z�W�ŚŽůĞƐ�ĨŽƌ�ϳ͕ϴϳϱŵ͘��ƌŝůůĞĚ�ƵƐŝŶŐ�Ă�ŚŽůůŽǁ-hammer RCP technique. No downhole surveys completed. 
1997 (TTRͿ͗�ϱϳ�Z�W�ŚŽůĞƐ�ĨŽƌ�ϰ͕ϯϰϱŵ�ǁŝƚŚ�ĂŶ�ĂǀĞƌĂŐĞ�ĚĞƉƚŚ�ŽĨ�ϱϭŵ͘��ƌŝůůŝŶŐ�ǁĂƐ�ƵŶĚĞƌƚĂŬĞŶ�ďǇ��ĞŶƚĂƵƌ�ĚƌŝůůŝŶŐ�ƵƐŝŶŐ�Ă�ϱ-inch PR40 hammer bit. No DH surveying was completed. 
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ϮϬϬϯ�;ddZͿ͗�ϭϱ���,͛Ɛ�ĨŽƌ�ϲϴϴ͘ϰŵ�ŽĨ�EY�ĐŽƌŝŶŐ�ĂŶĚ�ϭϯϯ͘ϯŵ�ŽĨ�,Y�and HQ triple tube coring, oriĞŶƚĂƚĞĚ�ĐŽƌĞ͘�ϵϱ�ƌĞǀĞƌƐĞ�ĐŝƌĐƵůĂƟŽŶ�Ěƌŝůů�ŚŽůĞƐ�ŝŶĐůƵĚŝŶŐ�ƉƌĞ-collars to DDH’s for 
ϭϬ͕ϰϲϱŵ�ǁĂƐ�ƵŶĚĞƌƚĂŬĞŶ�ďǇ�ZĞƐŽƵƌĐĞ��ƌŝůůŝŶŐ�ƵƟůŝƐŝŶŐ�Ă�ϱ�ϭͬϮ-inch drill bit. Downhole surveys were taken with an Eastman survey camera. 
2004 ;ddZͿ͗�ϱ���,͛Ɛ�ĨŽƌ�ϱϯϭŵ͕�,Y�ƚƌŝƉůĞ�ƚƵďĞ�ĐŽƌŝŶŐ͕�ŽƌŝĞŶƚĂƚĞĚ�ĐŽƌĞ͘�Ϯϯϭ�ƌĞǀĞƌƐĞ�ĐŝƌĐƵůĂƟŽŶ�Ěƌŝůů�ŚŽůĞƐ�ĨŽƌ�Ă�ƚŽƚĂů�ŽĨ�ϭϵ͕ϱϱϯ͘ϱŵ�ǁĂƐ�ƵŶĚĞƌƚĂŬĞŶ�ďǇ�ZĞƐŽƵƌĐĞ��ƌŝůůŝŶŐ�ƵƟůŝƐŝŶŐ�Ă�ϱ�
1/2-inch hammer bit. Downhole surveys were taken with an Eastman survey camera. 
ϮϬϬϱ�;ddZͿ͗�ϳ���,͛Ɛ�ĨŽƌ�ϰϳϬ͘ϯŵ completed by Layne Drilling. Core diameter collared with HQ3 changing to NQ2 in competent rock. All core was orientated. 101 reverse 
ĐŝƌĐƵůĂƟŽŶ�Ěƌŝůů�ŚŽůĞƐ�ĨŽƌ�Ă�ƚŽƚĂů�ŽĨ�ϭϬ͕ϰϬϭŵ�ǁĂƐ�ƵŶĚĞƌƚĂŬĞŶ�ďǇ��ƌƌŝŶŽŽŬĂ�ƵƟůŝƐŝŶŐ�Ă�ϱ�ϭͬϮ-inch drill bit. Downhole survĞǇƐ�ǁĞƌĞ�ƚĂŬĞŶ�ǁŝƚŚ�Ă�&ůĞǆ/d�ƐŝŶŐůĞ-shot survey camera. 
ϮϬϬϲ�;ddZͿ͗�ϰ�ƌĞǀĞƌƐĞ�ĐŝƌĐƵůĂƟŽŶ�ŚŽůĞƐ�Ăƚ�&ůĂŐ�ĨŽƌ�ϴϴϮŵ͕�ƵŶĚĞƌƚĂŬĞŶ�ďǇ��ƌŝůůĐŽƌƉ�ƵƟůŝƐŝŶŐ�Ă�ϱ�ϭͬϮ-inch drill bit. Downhole surveys were taken with an Eastman survey camera. 
ϮϬϬϳ�;ddZͿ͗�ϵ�ƌĞǀĞƌƐĞ�ĐŝƌĐƵůĂƟŽŶ�ŚŽůĞƐ�ĂĐƌŽƐƐ�<ƵŶĚŝƉ�ĨŽƌ�ϳϱϰŵ͕�ƵŶĚĞƌƚĂŬĞŶ�ďǇ�EĂƟŽŶĂů��ƌŝůůŝŶŐ�ƵƟůŝƐŝŶŐ�Ă�ϱ�ϭͬϮ-inch drill bit. Downhole surveys were taken with an Eastman 
survey camera. 
ϮϬϬϴ�;ddZͿ͗�ϴ���,͛Ɛ�ĨŽƌ�ϲϮϯ͘ϳϵŵ�ĐŽŵƉůĞƚĞĚ�ďǇ���D��ƌŝůůŝŶŐ͘��Žƌe diameter collared ǁŝƚŚ�,Yϯ�ĐŚĂŶŐŝŶŐ�ƚŽ�EYϮ�ŝŶ�ĐŽŵƉĞƚĞŶƚ�ƌŽĐŬ͘��ůů�ĐŽƌĞ�ǁĂƐ�ŽƌŝĞŶƚĂƚĞĚ͘�ϭϱ�ƌĞǀĞƌƐĞ�ĐŝƌĐƵůĂƟŽŶ�
holes including pre-ĐŽůůĂƌƐ�ƚŽ���,͛Ɛ�ĂĐƌŽƐƐ�<ƵŶĚŝƉ�ĨŽƌ�ϭϴϵϲ͘ϯϭŵ͕�ƵŶĚĞƌƚĂŬĞŶ�ďǇ�EĂƟŽŶĂů��ƌŝůůŝŶŐ�ƵƟůŝƐŝŶŐ�Ă�ϱ�ϭͬϮ-inch drill bit. Downhole surveys were taken with an Eastman 
survey camera. 
ϮϬϬϵ�;ddZͿ͗�ϳ���,͛Ɛ�ĨŽƌ�ϱϱϵ͘Ϯŵ͕�ĚŝĂŵĞƚĞƌ�,Yϯ�ĂŶĚ�EYϮ͕�ŽƌŝĞŶƚĂƚĞĚ�ĐŽƌĞ͕�ƵŶĚĞƌƚĂŬĞŶ�ďǇ�^ĂŶĚĞƌƐŽŶ��ƌŝůůŝŶŐ͘�ϴϮ�ƌĞǀĞƌƐĞ�ĐŝƌĐƵůĂƟon holes including three pre-collars to DDH’s were 
completed across Kundip for 9687.4m, undertaken by SƚƌĂŶŐĞ��ƌŝůůŝŶŐ�ƵƟůŝƐŝŶŐ�Ă�ϱ͘ϯϳϱ-inch drill bit. Downhole surveys were taken with an Eastman survey camera. 
ϮϬϭϬ�;ddZͿ͗�ϭϲ���,͛Ɛ�ĨŽƌ�ϭϮϲϰ͘ϰŵ͕�ĚŝĂŵĞƚĞƌ�,Yϯ�ĂŶĚ�EYϮ͕�ŽƌŝĞŶƚĂƚĞĚ�ĐŽƌĞ͕�ƵŶĚĞƌƚĂŬĞŶ�ďǇ�^ĂŶĚĞƌƐŽŶ��ƌŝůůŝŶŐ͘�ϱϴ�ƌĞǀĞƌƐĞ�ĐŝƌĐƵůĂƟŽŶ holes including eight pre-collars to DDH’s 
ǁĞƌĞ�ĐŽŵƉůĞƚĞĚ�ĂĐƌŽƐƐ�<ƵŶĚŝƉ�ĨŽƌ�ϵϳϴϯ͘ϴŵ͕�ƵŶĚĞƌƚĂŬĞŶ�ďǇ�^ƚƌĂŶŐĞ��ƌŝůůŝŶŐ�ƵƟůŝƐŝŶŐ�Ă�ϱ͘ϯϳϱ-inch drill bit. Downhole surveys were taken with an Eastman survey camera. 
ϮϬϭϳ�;��,Ϳ͗�ϭϰ���,͛Ɛ�ĨŽƌ�ϭ͕ϲϴϱ͘Ϯŵ�ĚŝĂŵĞƚĞƌ�WY͕ HQ3 and NQ2, orientated core, undertaken by Westralian Diamond core drillers. Downhole surveys were taken with a REFLEX 
EZ-Shot. 
ϮϬϭϴ�;��,Ϳ͗�ϲ���,�ŚŽůĞƐ�ǁĞƌĞ�ĐŽŵƉůĞƚĞĚ�ĨŽƌ�ϭϬϵϵ͘ϭ�ŵ�ŝŶ�,Yϯ�ĂŶĚ�EYϮ�ŽƌŝĞŶƚĂƚĞĚ�ĐŽƌĞ�ƵŶĚĞƌƚĂŬĞŶ�ďǇ�dĞƌƌĂ��ƌŝůůŝŶŐ͘��ĂĐŚ�ŚŽůĞ�ŚĂd a 78 m RCP pre-collar, 150 mm diameter. 8 
RCP holes were completed for 592 m, 150 mm diameter. The RCP component was completed by Westside Drilling. 
All drillholes have been surveyed using a down hole north seeking gyro, completed by ABIMS. 

Drill sample recovery ZĞĐŽǀĞƌǇ�ĨŽƌ�ĐŽƌĞ�ŝƐ�ǀŝƐƵĂůůǇ�ůŽŐŐĞĚ�ŝŶ�ƚŚĞ�ĮĞůĚ�ĂŶĚ�ƌĞĐŽŶĐŝůĞĚ�ǁŝƚŚ�ĚƌŝůůĞƌ͛Ɛ�ĚĞƉƚŚ�ďůŽĐŬƐ͘�ZĞĐŽǀĞƌǇ�ŽĨ�ĐŽƌĞ�ŝƐ�ĐĂůĐƵůĂƚĞĚ�as a percentage and stored in a database along with 
geotechnical records.  
Areas of poor core recovery are recorded during ůŽŐŐŝŶŐ�ǁŝƚŚ�͞�>͟�ŵĂƌŬĞĚ�ŽŶ�ĚĞƉƚŚ�ďůŽĐŬƐ�ŝĚĞŶƟĨǇŝŶŐ�ĐŽƌĞ�ůŽƐƐ͘��ŽƌĞ�ůŽƐƐ�ŝŶƚĞƌǀĂůƐ�ĂƌĞ�ĐŽŶƐŝĚĞƌĞĚ�ĚƵƌŝŶŐ�ƐĂŵƉůŝŶŐ�ĂŶĚ�
referenced when assessing assay data.  
KĨ�ŚŝƐƚŽƌŝĐĂů�ĚŝĂŵŽŶĚ�ĐŽƌĞ�Ěƌŝůů�ŚŽůĞƐ�ƚŚĂƚ�ĂƌĞ�ƵƐĞĚ�ŝŶ�ƚŚĞ�ƌĞƐŽƵƌĐĞ͕���,�ŚĂƐ�ĐŽŶĮƌŵĞĚ�ƚhat DD drilling post 2009 have recovery details recorded in the database. ACH is not 
aware of recovery records for the remaining holes.  
&Žƌ�ddZͬ��,�ĚƌŝůůŝŶŐ͕�ĚŝĂŵŽŶĚ�ĐŽƌĞ�ŝƐ�ƌĞĐŽŶƐƚƌƵĐƚĞĚ�ŝŶƚŽ�ĐŽŶƟŶƵŽƵƐ�ƌƵŶƐ�ŽŶ�ĂŶ�ĂŶŐůĞ�ŝƌŽŶ�ĐƌĂĚůĞ�ĨŽƌ�ŽƌŝĞŶƚĂƟŽŶ�ŵĂƌŬŝŶg. Depths are checked against the depth given on the core 
ďůŽĐŬƐ�ĂŶĚ�ƌŽĚ�ĐŽƵŶƚƐ�ĂƌĞ�ƌŽƵƟŶĞůǇ�ĐĂƌƌŝĞĚ�ŽƵƚ�ďǇ�ƚŚĞ�ĚƌŝůůĞƌƐ͘� 
Z�W�ƐĂŵƉůĞƐ�ĂƌĞ�ƌŽƵƟŶĞůǇ�ĐŚĞĐŬĞĚ�ĨŽƌ�ƌĞĐŽǀĞƌǇ͕�ŵŽŝƐƚƵƌĞ͕�ĂŶĚ�ĐŽŶƚĂŵŝŶĂƟŽŶ͘� 
��,�ŝƐ�ŶŽƚ�ĂǁĂƌĞ�ŽĨ�ƚŚĞ�ŚŝƐƚŽƌŝĐĂů�ĚƌŝůůŝŶŐ�ƉƌĂĐƟĐĞƐ�employed ƚŽ�ŵĂǆŝŵŝƐĞ�ƌĞĐŽǀĞƌŝĞƐ͘� 
dŚĞ�ŵĂƐƐŝǀĞ�ƐƵůƉŚŝĚĞ�ƐƚǇůĞ�ŽĨ�ƚŚĞ�ŵŝŶĞƌĂůŝƐĂƟŽŶ�ĂŶĚ�ƚŚĞ�ĐŽŶƐŝƐƚĞŶĐǇ�ŽĨ�ƚŚĞ�ŵŝŶĞƌĂůŝƐĞĚ�ŝŶƚĞƌǀĂůƐ�ĂƌĞ�ĐŽŶƐŝĚĞƌĞĚ�ƚŽ�ƉƌĞĐůƵĚĞ�any issue of sample bias due to material loss or gain. 

Logging Geology logging is undertaken for all DD drill core and RCP rock chips. Structural and geotechnical logging occurs for core only.  
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�ĞƚĂŝůĞĚ�ůŽŐŐŝŶŐ�ŝƐ�ƌĞĐŽƌĚĞĚ�ŝŶ�ĮĞůĚƐ�ŽĨ�ůŝƚŚŽůŽŐǇ͕�ŽǆŝĚĂƟŽŶ�ƐƚĂƚĞ͕�ŵĞƚĂĚĂƚĂ͕�ĂůƚĞƌĂƟŽŶ͕�ǀĞŝŶŝŶŐ�ĂŶĚ�ƐƚƌƵĐƚƵƌĂů͘�^ĂŵƉůĞ�ƋƵality data recorded includes recovery, sample moisture 
(i.e. whether dry, moist, wet or water injected) and sampling methodology. 
�ĞŶƐŝƟĞƐ�ŽĨ�ĚŝĂŵŽŶĚ�ĐŽƌĞ�ĂƌĞ�ƌĞĐŽƌĚĞĚ�ĨŽƌ�Ăůů�ƐĂŵƉůĞƐ�ƐĞůĞĐƚĞĚ�ĨŽƌ�ĂƐƐĂǇŝŶŐ�ĂůŽŶŐ�ǁŝƚŚ�ǀĂƌŝŽƵƐ�ƐĞůĞĐƚĞĚ�ůŝƚŚŽůŽŐŝĐĂů�ƵŶŝƚƐ͘ 
The logging process is appropriate for MREs, mining and metallurgical studies. 
'ĞŶĞƌĂů�ůŽŐŐŝŶŐ�ĚĂƚĂ�ĐĂƉƚƵƌĞĚ�ĂƌĞ�ƋƵĂůŝƚĂƟǀĞ�;ĚĞƐĐƌŝƉƟŽŶƐ�ŽĨ�ƚŚĞ�ǀĂƌŝŽƵƐ�ŐĞŽůŽŐŝĐĂů�ĨĞĂƚƵƌĞƐ�ĂŶĚ�ƵŶŝƚƐͿ�ĂŶĚ�ƋƵĂŶƟƚĂƟǀĞ�;ŶƵŵďĞƌƐ�ƌĞƉƌĞƐĞŶƟŶŐ�ƐƚƌƵĐƚƵƌĂů�ĂŵƉůŝƚƵĚĞƐ͕�ǀĞŝŶ�
percentages, rock mass quality and hardness). 
Core is photographed in both dry and wet form.  
All drillholes were logged in full. 

Sub-sampling 
techniques and sample 
preparation 

Diamond core was cut using a diamond core saw along orientation lines and half-core sampled at nominal 1 m intervals, consistently from the same side in the tray. Quarter-core 
sampling has occurred in selected DD holes that were used for metallurgical testwork.  
In all Tectonic drill programmes (1997–2011), RCP samples in mineralised zones were riffle split at 1 m intervals. In barren zones, spear samples were collected at 2–4m 
composites from the un-split portion of the sample using a 50 mm PVC spear. If elevated metal values were reported from the composite samples, the riffle split samples from 
those intervals were subsequently submitted for analysis.  
On rare occasions when samples were wet, the sample was collected by grab sampling by the site geologist. All drilling and sampling were completed under geological 
supervision. 
Tectonic submitted 31,771 samples between 2003 and 2010 to be prepared at SGS Laboratory in Perth whilst ACH samples (783) were prepared at ALS Laboratory in Perth. RCP 
samples follows laboratory best practice procedures in sample preparation involving oven drying, followed by pulverisation of the entire sample (total prep) using Essa LM5 
'ƌŝŶĚŝŶŐ�ŵŝůůƐ�ƚŽ�ŐƌŝŶĚ�ƐŝǌĞ�ŽĨ�ϵϬй�ƉĂƐƐŝŶŐ�ϳϱ�ŵŝĐƌŽŶƐ͘�^ŝĞǀĞ�ƚĞƐƚƐ�ǁĞƌĞ�ĐĂƌƌŝĞĚ�ŽƵƚ�ŽŶ�ϱй�ŽĨ�ƐĂŵƉůĞ͘ 
The sample methodologies for diamond core are identical, with the addition of coarse crushing by jaw crusher of the half-core sample prior to pulverisation. 
At ALS, core samples are crushed to <3 mm in a jaw crusher and rotary split, down to a sample of уϭ�ŬŐ�ĨŽƌ�ƉƵůƉŝŶŐ�ĂŶĚ�ĂŶĂůǇƐŝƐ͘�dŚĞ�ƌĞŵĂŝŶĚĞƌ�ŽĨ�ƚŚĞ�ŵĂƚĞƌŝĂů�ǁĂƐ�ƌĞƚĂŝŶĞĚ�ĂƐ�Ă�
coarse split for metallurgical testwork. 
Field QAQC procedures involve the use of CRM as assay standards, along with blanks and duplicates. Majority of the duplicates analysed ǁĞƌĞ�ĨƌŽŵ�Z�W�ƐĂŵƉůĞƐ�;ϴϴй�ŽĨ�ƚŚĞ�
ůĂďŽƌĂƚŽƌǇ�ĚƵƉůŝĐĂƚĞƐ�ĂŶĚ�ƌĞƉĞĂƚƐ�ĂŶĚ�ϭϬϬй�ŽĨ�ƚŚĞ�ĨŝĞůĚ�ĚƵƉůŝĐĂƚĞƐͿ͘�dŚĞ�ƌĞŵĂŝŶŝŶŐ�ůĂďŽƌatory duplicates and repeats were from diamond core drill core. 
Historical QAQC material and frequency within historical drilling has been recorded but its reliability is unknown.  
Diamond core was sawn with a diamond core saw and half-core samples taken for assay. At the laboratory, regular repeats and lab check samples are assayed.  
ACH in 2017 submitted duplicate samples split from thĞ�ĐŽĂƌƐĞ�ƌĞƐŝĚƵĞ�ĂĨƚĞƌ�ƉƵůǀĞƌŝƐĂƚŝŽŶ�Ăƚ��>^�ǁŝƚŚ�Ă�ƌĂƚŝŽ�ŽĨ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϭ͗ϮϬ͘���,�ŝŶ�ϮϬϭϴ�ƐƵďŵŝƚƚĞĚ�ϮϬ�ĨŝĞůĚ�ĚƵƉůŝĐĂƚĞƐ�
(1/4 core). Only significant sulphide intersections were selected. At least one duplicate per hole.  
Historical methodology varied, however a combination of sample standards (CRM), blanks and field duplicates were submitted.  
Sample sizes are considered appropriate for the style of mineralisation (massive and disseminated sulphides-quartz veins), the thickness and consistency of the intersections, the 
sampling methodology and percent value assay ranges for the primary elements at Kundip. 

Quality of assay data 
and laboratory tests 

ddZ�ƐĂŵƉůĞƐ�ǁĞƌĞ�ƐƵďŵŝƩĞĚ�ƚŽ�^'^�>ĂďŽƌĂƚŽƌǇ�ŝŶ�WĞƌƚŚ͘��ůĞŵĞŶƚ�ƐƵŝƚĞ�ŝŶĐůƵĚĞĚ͕��Ƶ͕��Ő͕��Ƶ�;ц�Ɛ͕��Ž͕�&Ğ͕�DŶ͕�Wď͕�^͕��ŶͿ͘��ŶĂůǇƟĐĂů�ƚĞĐŚŶŝƋƵĞƐ�ƵƐĞĚ�Ă�ĨŽƵƌ-acid digest (DIG40Q) 
&�ͬ��^�ĮŶŝƐŚ͘�dŚĞ�ĂĐŝĚƐ�ƵƐĞĚ�ĂƌĞ�ŚǇĚƌŽŇƵŽƌŝĐ͕�ŶŝƚƌŝĐ͕�perchloric and hydrochloric acids, suitable for silica-based samples. Au was analysed by Įre assay (50g) followed by AAS. 
In ϮϬϭϳ���,�ƐĂŵƉůĞƐ�ǁĞƌĞ�ƐƵďŵŝƩĞĚ�ƚŽ��>^�>ĂďŽƌĂƚŽƌǇ�ŝŶ�WĞƌƚŚ͘��ůĞŵĞŶƚ�ƐƵŝƚĞ�ŝŶĐůƵĚĞĚ��Ƶ͕��Ő͕��Ƶ͕�&Ğ͕�ĂŶĚ�ĐǇĂŶŝĚĞ�ƐŽůƵďůĞ��Ƶ͘ 
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�ŶĂůǇƟcal techniques used a four-ĂĐŝĚ�ĚŝŐĞƐƚ�ŵƵůƟ-element suite with Įre aƐƐĂǇ�ĂŶĚ���^�ĮŶŝƐŚ�ĨŽƌ��Ƶ�;ϱϬŐͿ�ĂŶĚ�/�Wͬ��^�ĮŶŝƐŚ�ĨŽƌ�ĂĚĚŝƟŽŶĂů�ŵĞƚĂůƐ͘��ǇĂŶŝĚĞ�ƐŽůƵďůĞ��Ƶ�ůĞǀĞůƐ�
ǁĞƌĞ�ĂŶĂůǇƐĞĚ�ƵƐŝŶŐ�Ă�ĐǇĂŶŝĚĞ�ůĞĂĐŚ͘�dŚĞ�ĂĐŝĚƐ�ƵƐĞĚ�ĂƌĞ�ŚǇĚƌŽŇƵŽƌŝĐ͕�ŶŝƚƌŝĐ͕�ƉĞƌĐŚůŽric and hydrochloric acids, suitable for silica-based samples. 
/Ŷ�ϮϬϭϴ���,�ƐĂŵƉůĞƐ�ǁĞƌĞ�ƐƵďŵŝƩĞĚ�ƚŽ�^'^�>ĂďŽƌĂƚŽƌǇ�ŝŶ�WĞƌƚŚ�ĨŽƌ�Ă�Ϯϵ�ĞůĞŵĞŶƚ�ƐƵŝƚĞ͘�^ĂŵƉůĞƐ�ƵŶĚĞƌǁĞŶƚ�Ă�ĨŽƵƌ-acid digest with Įre aƐƐĂǇ�ĂŶĚ���^�ĮŶŝƐŚ�ĨŽƌ��Ƶ�;ϱϬŐͿ͕�/�WͬK�^�
ĮŶŝƐŚ�ĨŽƌ��ů͕��Ă, Co, Cr, Cu, Fe, K, Mg, Mn, Na, Ni, P, Pb, S, Th, Ti, V, Zn and ICP-MS ĨŽƌ��Ő͕��Ɛ͕��ŝ͕�Zď͕�^Đ͕�^ƌ͕�dĞ͕�dů͕�t͕��ƌ͘�dŚĞ�ĂĐŝĚƐ�ƵƐĞĚ�ĂƌĞ�ŚǇĚƌŽŇƵŽƌŝĐ͕�ŶŝƚƌŝĐ͕�ƉĞƌĐŚůŽƌŝĐ�ĂŶĚ�
hydrochloric acids, suitable for silica-based samples . 
ACH also re-ƐƵďŵŝƩĞĚ 860 historic pulps from 2009-2010 TTR drilling to SGS for analysis of cyanide soluble Cu levels. 
Historic samples for drilling prior to 2003 have unknown laboratory procedures with Au analysed by Įre aƐƐĂǇ�ǁŝƚŚ�ŶŽŵŝŶĂů���^�ĮŶŝƐŚ͘�sĂƌǇŝŶŐ�ůĞǀĞůƐ�ŽĨ��Ƶ�and Ag have also been 
analysed. 
^ĂŵƉůĞ�ƉƌĞƉĂƌĂƟŽŶ�ĨŽƌ�ĮŶĞŶĞƐƐ�ǁĞƌĞ�ĐĂƌƌŝĞĚ�ďǇ�ƚŚĞ�^'^�>ĂďŽƌĂƚŽƌǇ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞŝƌ�ŝŶƚĞƌŶĂů�ƉƌŽĐĞĚƵƌĞƐ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĞ�ŐƌŝŶĚ�ƐŝǌĞ�ŽĨ�ϵϬй�ƉĂƐƐŝŶŐ�ϳϱ�ŵŝĐƌŽŶƐ�ǁĂƐ�ďĞŝŶŐ�ĂƩĂŝŶĞĚ͘�
Laboratory QAQC involves the use of internal lab standards ƵƐŝŶŐ�ĐĞƌƟĮĞĚ�ƌĞĨĞƌĞŶĐĞ�ŵĂƚĞƌŝĂů͕�ďůĂŶŬƐ͕�ƐƉůŝƚƐ�ĂŶĚ�ƌĞƉůŝĐĂƚĞƐ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ŝŶ-house procedures. 
�ĞƌƟĮĞĚ�ƌĞĨĞƌĞŶĐĞ�ŵĂƚĞƌŝĂůƐ͕�ŚĂǀŝŶŐ�Ă�ŐŽŽĚ�ƌĂŶŐĞ�ŽĨ�ǀĂůƵĞƐ͕�ǁĞƌĞ�ŝŶƐĞƌƚĞĚ�ďůŝŶĚůǇ�ĂŶĚ�Ăƚ�Ă�ƌĂƚĞ�ŽĨ�ĞǀĞƌǇ�ϮϬƚŚ�ƐĂŵƉůĞ͘�ZĞƐƵůts highlight that sample assay values are accurate, and 
ƚŚĂƚ�ĐŽŶƚĂŵŝŶĂƟŽŶ�ŚĂƐ�ďĞĞŶ�ĐŽŶƚĂŝŶĞĚ͘ 
Repeat or duplicate analysis for samples reveals that precision of samples is within acceptable limits. 

Verification of 
sampling and assaying 

dŚĞ��ǆƉůŽƌĂƟŽŶ�DĂŶĂŐĞƌ�ŚĂƐ�viewed the RCP chip ƐĂŵƉůĞƐ�ĂŶĚ�ƚŚĞ�ŚŝƐƚŽƌŝĐĂů�Ěƌŝůů�ĐŽƌĞ͘�KŶ�ƌĞĐĞŝƉƚ�ŽĨ�ĂƐƐĂǇ�ƌĞƐƵůƚƐ�ĨƌŽŵ�ƚŚĞ�ůĂďŽƌĂƚŽƌǇ�ƚŚĞ�ƌĞƐƵůƚƐ�ĂƌĞ�ǀĞƌŝĮĞĚ�ďǇ�ŐĞŽůŽŐŝƐƚƐ who 
compare results with geological logging. 
Twin holes have not been completed. 
All data is now stored and validated within a DaƚĂ^ŚĞĚ�ĚĂƚĂďĂƐĞ�ƐǇƐƚĞŵ�ĂŶĚ�ŵĂŝŶƚĂŝŶĞĚ�ďǇ�DĂǆǁĞůů�'ĞŽƐĐŝĞŶĐĞ͘� 
&ŝĞůĚ�ůŽŐŐŝŶŐ�ŽĨ�ĚƌŝůůŚŽůĞ�ŐĞŽůŽŐǇ�ĂŶĚ�ŵĞƚĂĚĂƚĂ�ŝƐ�ƌĞĐŽƌĚĞĚ�ŽŶ�ƉĂƉĞƌ�ďǇ�ĐŽŵƉĂŶǇ�ƐƚĂī�ĂŶĚ�ĞŶƚĞƌĞĚ�ŝŶƚŽ�Ă�ƐƉƌĞĂĚƐŚĞĞƚ�ǁŚĞƌĞ�ŝƚ was then loaded into the database. Assays from 
the laboratory are reĐĞŝǀĞĚ�ĂŶĚ�ůŽĂĚĞĚ�ĞůĞĐƚƌŽŶŝĐĂůůǇ͘�>ĂďŽƌĂƚŽƌǇ�ĐĞƌƟĮĐĂƚĞƐ�ĂƌĞ�ĂǀĂŝůĂďůĞ�ĨƌŽŵ�ϮϬϬϯ�ƚŽ�ƉƌĞƐĞŶƚ͘� 
No adjustments have been made to assay data. 

Location of data points ��ƋƵĂůŝĮĞĚ�ƐƵƌǀĞǇŽƌ�ƉŝĐŬĞĚ�ƵƉ�ĐŽůůĂƌ�ůŽĐĂƟŽŶƐ�ĨŽƌ�ĚƌŝůůŝŶŐ�ďĞƚǁĞĞŶ�ϭϵϳ5-2003 using a theodolite. 
A Trimble RTX GPS was used between 2002-ϮϬϬϳ�ƚŽ�ƉŝĐŬ�ƵƉ�ĐŽůůĂƌƐ͘��ĐĐƵƌĂĐǇ�ŝƐ�цϱĐŵ�ĨŽƌ�ĞĂƐƟŶŐ͕�ŶŽƌƚŚŝŶŐ�ĂŶĚ�ĞůĞǀĂƟŽŶ͘ 
Drill hole collars between 2007-ϮϬϭϬ�Θ�ϮϬϭϳ�ǁĞƌĞ�ƉŝĐŬĞĚ�ƵƉ�ƵƐŝŶŐ�Ă��'W^͘��ĐĐƵƌĂĐǇ�ŝƐ�цϭŵ�ĨŽƌ�ĞĂƐƟŶŐ͕�ŶŽƌƚŚŝŶŐ ĂŶĚ�ĞůĞǀĂƟŽŶ͘��Žůlars in 2018 were collected with DGPS but had 
to be re-ĚŽŶĞ�ďǇ�ŚĂŶĚŚĞůĚ�'W^�ǁŚĞŶ�ƚŚĞ��'W^�ĮůĞ�ǁĂƐ�ĨŽƵŶĚ�ƚŽ�ŝŶĐŽƌƌĞĐƚ͘��ĐĐƵƌĂĐǇ�ĨŽƌ�ƚŚĞ�ŚĂŶĚŚĞůĚ�'W^�ŝƐ�цϯŵ͘ 
All drill holes were surveyed downhole by either an Eastman single-shot or ZĞŇĞǆ���-SHOT downhole cameras. In 2017 and 2018 ACH contracted ABIMS to complete down hole 
surveys at Kundip with a north seeking gyro. 
��ŵŝŶŽƌ�ƉĞƌĐĞŶƚĂŐĞ�ŽĨ�ƚŚĞ�Ěƌŝůů�ŚŽůĞƐ�ŚĂǀĞ�ĚĞǀŝĂƟŽŶ�ĨƌŽŵ�ƚŚĞ�ŝŶŝƟĂů�ĂǌŝŵƵƚŚ�ǁŚŝĐŚ�ŝƐ�ďĞůŝĞǀĞĚ�ƚŽ�ďĞ�ƚŚĞ�ĞīĞĐƚƐ�ŽĨ�ƉǇƌƌŚŽƟƚĞ�ǁŝƚŚŝŶ�ŵĂƐƐŝǀĞ sulphides within the ore zone. The 
reliability of the historical downhole surveying is considered average. 
dŚĞ�ŐƌŝĚ�ƉƌŽũĞĐƟŽŶ�ŝƐ�'��ϵϰͬ�D'���ŽŶĞ�ϱϭ͘ 
dŽƉŽŐƌĂƉŚŝĐ�ĐŽŶƚƌŽů�ŝƐ�ďĂƐĞĚ�ŽŶ�Ă�ĐŽŵďŝŶĂƟŽŶ�ŽĨ�Zd<�'W^�ƐƵƌǀĞǇ�ƉŝĐŬ-ups around the Kundip general area on established roads and tracks and also of drill sites. 

Data spacing and 
distribution 

�ƌŝůůŚŽůĞ�ƐƉĂĐŝŶŐƐ�ǀĂƌŝĞƐ�ĨƌŽŵ�ϮϬ�ŵ�ƚŽ�ϰϬ�ŵ�ĂůŽŶŐ�ƐƚƌŝŬĞ�ŽĨ�ƚŚĞ�ŽƌĞďŽĚŝĞƐ�ĂŶĚ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϮϬ–ϰϬ�ŵ�ĐŽůůĂƌ�ƐĞƉĂƌĂƟŽŶ�ŽŶ�ƐĞĐƟŽŶ͘� 
Drill spacing for the style of mineralŝƐĞĚ�ůŽĚĞƐ�Ăƚ�<ƵŶĚŝƉ�ŝƐ�ĐŽŶƐŝĚĞƌĞĚ�ƐƵĸĐŝĞŶƚ�ƚŽ�ĚĞĮŶĞ�ƚŚĞ�ŐĞŽůŽŐŝĐĂů�ĂŶĚ�ŐƌĂĚĞ�ĐŽŶƟŶƵŝƚǇ�ĨŽƌ�DŝŶĞƌĂů�ZĞƐŽƵƌĐĞ�ĂŶĚ�KƌĞ�ZĞƐĞƌǀĞ�ĞƐƟŵĂƟŽŶ͘�
�ůĂƐƐŝĮĐĂƟŽŶ�has taken into account data quality, drill spacing and historical prŽĚƵĐƟŽŶ�ĚĂƚĂ͘ 
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Criteria Commentary 

^ĂŵƉůĞ�ĐŽŵƉŽƐŝƟŶŐ�ŽĐĐƵƌƌĞĚ�ǁŝƚŚŝŶ�ƐĞǀĞƌĂů�ŚŝƐƚŽƌŝĐ�ŚŽůĞƐ�ĚƌŝůůĞĚ�ďǇ�hŶŝŵŝŶ�ďĞƚǁĞĞŶ�ϭϵϳϱ�ĂŶĚ�ϭϵϳϳ�Ăƚ�,ĂƌďŽƵƌ�sŝĞǁ͘�EŽ�ŽƚŚĞƌ�ĐŽŵƉŽƐŝƟŶŐ�ŚĂƐ�ďĞĞŶ�ŝĚĞŶƟĮĞĚ�ŝŶ�ŚŝƐƚŽƌŝĐĂů�
drilling. A full review can be viewed in the ACH database review internal memo. 
^ĂŵƉůĞ�ĐŽŵƉŽƐŝƟŶŐ�ǁĂƐ�ĂƉƉůŝĞĚ�ƚŽ�ĚĂƚĂ�ĞǆƚƌĂĐƚƐ�ĨŽƌ�ƐƚĂƟƐƟĐĂů�ĂŶĂůǇƐŝƐ�ĂŶĚ�Mineral Resource modelling. 

Orientation of data in 
relation to geological 
structure 

<ƵŶĚŝƉ�ŚĂƐ�ƚŚƌĞĞ�ŵĂŝŶ�ŽƌŝĞŶƚĂƟŽŶƐ�ĨŽƌ�ŵŝŶĞƌĂůŝƐĞĚ�ůŽĚĞƐ�ĂŶĚ�ĂƐ�ƐƵĐŚ�ŽƌŝĞŶƚĂƟŽŶ�ŽĨ�ĚƌŝůůŚŽůĞƐ�ǀĂƌŝĞƐ͘ 
The orientatioŶ�ŽĨ�ƚŚĞ�ĚƌŝůůŚŽůĞƐ�ŝƐ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ƉĞƌƉĞŶĚŝĐƵůĂƌ�ƚŽ�ƚŚĞ�ƐƚƌŝŬĞ�ĂŶĚ�ĚŝƉ�ŽĨ�ƚŚĞ�ƚĂƌŐĞƚĞĚ�ŵŝŶĞƌĂůŝƐĂƚŝŽŶ�ĂŶĚ�ŐĞŽůŽŐŝĐĂů�ĐŽŶƚĂĐts.  
The chance of bias introduced by sample orientation is considered minimal. 

Sample security Samples are sealed in calico bags, which are in turn placed in large plastic bags for transport. Filled bags are secured on wooden pallets and transported directly via road freight 
to the laboratory with a corresponding submission form and consignment note. 
SGS/ALS checks the samples received against the submission form and notifies Tectonic/ACH of any missing or additional samples. Once the laboratory has completed the 
assaying, the pulp packets, pulp residues and coarse rejects are held in their secure warehouse. On request, the pulp packets are returned to the site warehouse on secure pallets 
where they are stored.  

Audits or reviews ^ĂŵƉůŝŶŐ�ĂŶĚ�ĂƐƐĂǇŝŶŐ�ƚĞĐŚŶŝƋƵĞƐ�ĂƌĞ�ŝŶĚƵƐƚƌǇ�ƐƚĂŶĚĂƌĚ͘�EŽ�ƐƉĞĐŝĮĐ�ĞǆƚĞƌŶĂů�ĂƵĚŝƚƐ�Žƌ�ƌĞǀŝĞǁƐ�ŚĂǀĞ�ďĞĞŶ�ƵŶĚĞƌƚĂŬĞŶ�Ăƚ�ƚŚŝƐ�stage in the programme. 
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Section 2: Reporting of Exploration Results 

Criteria Commentary 

Mineral tenement and 
land tenure status 

The Ravensthorpe Gold Project (RGP) is situated within mining tenements 74/51, 74/41, 74/135, M74/180 and 74/53. All are wholly owned by ACH.  
There are no known heritage or environmental impediments to development over the leases where significant results have been reported.  
The tenements are in good standing with the Western Australian DMIRS. 
EŽ�ŬŶŽǁŶ�ŝŵƉĞĚŝŵĞŶƚƐ�ĞǆŝƐƚ�ƚŽ�ŽƉĞƌĂƚĞ�ŝŶ�ƚŚĞ�ĂƌĞĂ͘ 

�ǆƉůŽƌĂƚŝŽŶ done by other 
parties 

,ŝƐƚŽƌŝĐĂů�ĞǆƉůŽƌĂƟŽŶ͕�ƵŶĚĞƌŐƌŽƵŶĚ�ĂŶĚ�ŽƉĞŶ�Ɖŝƚ�ŵŝŶŝŶŐ�ǁĂƐ�ĐĂƌƌŝĞĚ�ŽƵƚ�Ăƚ�<ƵŶĚŝƉ�ďǇ�ǀĂƌŝŽƵƐ�ƉĂƌƟĞƐ�ďĞƚǁĞĞŶ�ϭϵϬϭ�ĂŶĚ�ϮϬϭϲ͘� 
DŽĚĞƌŶ�ĞǆƉůŽƌĂƟŽŶ͕�ĐŽŶƐŝƐƟŶŐ�ŵĂŝŶůǇ�ŽĨ�ŵĂƉƉŝŶŐ͕�ƐĂŵƉůŝŶŐ͕�ĂŶĚ�ƐƵƌĨĂĐĞ�ĚƌŝůůŝŶŐ͕�ǁĂƐ�ĐĂƌƌŝĞĚ�ŽƵƚ�ďǇ͗ 
• Unimin-Hollandia Joint Venture (1975–1979) 
• NGM (1979–1991) 
• Glengold (1991–1994) 
• Tectonics (1994–1996) 
• Tectonic-Homestake (Barrack) Joint Venture (1996–2003) 
• Tectonic (2003–2013) 
• Silver Lake Resources (2013–2016) 
• ACH (2016–present). 

Geology 'ĞŽůŽŐǇ�ŚŽƐƟŶŐ�ŐŽůĚ-ĐŽƉƉĞƌ�ŵŝŶĞƌĂůŝƐĂƟŽŶ�ĐŽŶƐŝƐƚƐ�ŽĨ�Ă�ƚŚŝĐŬ�ƉĂĐŬĂŐĞ�ŽĨ��ƌĐŚĂĞĂŶ�ĂŶĚĞƐŝƟĐ�ĂŶĚ�ĚĂĐŝƟĐ�ǀŽůĐĂŶŝĐůĂƐƟĐƐ�ĂŶĚ�ůĂǀĂƐ�ŝŶƚƌƵĚĞĚ�ďǇ�Ă�ƐĞƌŝĞƐ�ŽĨ�ƚŽŶĂůŝƟĐ͕�
dolerite, microdiorite dykes.  
WƌŝŵĂƌǇ�ŵŝŶĞƌĂůŝƐĂƟŽŶ�ŝƐ�ŚŽƐƚĞĚ�ŝŶ�ƚŚƌĞĞ�ŵĂŝŶ�ǀĞŝŶ�ƐĞƚƐ͕�ƚhe Flag, Harbour View, and Kaolin lodes. The main ore lodes are narrow, sub-parallel, shear-hosted, quartz-
sulphide veins. 

Drillhole Information ^ĞĞ�ƚĂďůĞ�ŽĨ�ƐŝŐŶŝĮĐĂŶƚ�ŝŶƚĞƌƐĞĐƟŽŶƐ�;ďĞůŽǁͿ͘ 
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Criteria Commentary 

 
Data aggregation 
methods 

Grades are reported as downhole length weighted averageƐ�ƐĞůĞĐƚĞĚ�ƵƐŝŶŐ�ŐĞŽůŽŐŝĐĂů�ĂŶĚ�ŐƌĂĚĞ�ĐŽŶƟŶƵŝƚǇ�ĐƌŝƚĞƌŝĂ͘��ŽŶƐŝĚĞƌĂƟŽŶƐ�ŝŶĐůƵĚĞĚ�ĐŽŶƟŶƵŝƚǇ�ŽĨ�ƚŚŝĐŬŶĞƐƐ͕�ĚŝƉ�
ĂŶĚ�ƐƚƌŝŬĞ͕�ĂƐƐŽĐŝĂƟŽŶ�ǁŝƚŚ�ůŝƚŚŽůŽŐǇ�ĂŶĚ�ŐĞŽůŽŐŝĐĂů�ůŽŐŐŝŶŐ�;ǁĞĂƚŚĞƌŝŶŐ͕�ůŝƚŚŽůŽŐǇ͕�ƐƚƌƵĐƚƵƌĞ͕�ĂůƚĞƌĂƟŽŶ͕�ƐƵůƉŚŝĚĞƐ�ĂŶĚ�ǀĞŝŶŝŶŐͿ͕�ŝŶƚĞƌŶĂů�ĚŝůƵƟŽŶ�;ϭ�ŵͿ�ĂŶĚ�ĂŶ�
ĂƉƉƌŽǆŝŵĂƚĞĚ�ϭ�Őͬƚ��Ƶ�ĐƵƚ-Žī͘� 
No top-cuts ŚĂǀĞ�ďĞĞŶ�ĂƉƉůŝĞĚ�ƚŽ�ƌĞƉŽƌƟŶŐ�ŽĨ�ĂƐƐĂǇ�ƌĞƐƵůƚƐ͘� 

Relationship between 
mineralisation widths and 
intercept lengths 

The mineralised structures as Kundip range from shallow dipping (30–40°) at Kaolin to steeply subǀĞƌƟĐĂů at Harbour View.  
�ƌŝůůŚŽůĞƐ�ĂƌĞ�ŽƌŝĞŶƚĞĚ�ƉĞƌƉĞŶĚŝĐƵůĂƌ�ƚŽ�ƚŚĞ�ƐƚƌŝŬĞ�ŽĨ�ŵŝŶĞƌĂůŝƐĞĚ�ƐƚƌƵĐƚƵƌĞƐ͕�ǁŝƚŚ�ĚŝƉƐ�ŽƉƟŵŝƐĞĚ�ŝŶĚŝǀŝĚƵĂůůǇ�ĨŽƌ�ĞĂĐŚ�ƐƚƌƵcture to avoid biases in thicknesses. Reported 
ŝŶƚĞƌƐĞĐƟŽŶƐ�ĂƌĞ�ĂƉƉƌŽǆŝŵĂƚĞ�ďƵƚ�Ăƌe not true width.  

Diagrams Refer to plan below. 
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Criteria Commentary 
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Criteria Commentary 

Balanced reporting All holes used in the Resource update have been reported.  

Other substantive 
ĞǆƉůŽƌĂƚŝŽŶ�ĚĂƚĂ 

All meaningful and material data is reported.  
��,�ƐƵďŵŝƩĞĚ�ϴϲϬ�ŚŝƐƚŽƌŝĐĂů�ƉƵůƉƐ�ƚŽ�^'^�in 2016 to be reanalysed for CNsolCu levels. The testwork was conducted at the Kaolin area and delineated a horizon of 
elevated CNsolCu within the hypogene environment.  

Further work Further drilling is to be conducted down-ĚŝƉ�ĂŶĚ�ĂůŽŶŐ�ƐƚƌŝŬĞ�ŽĨ�ƐŝŐŶŝĮĐĂŶƚ�ŝŶƚĞƌƐĞĐƟŽŶƐ�ƚŽ�ƚĞƐƚ�ĨŽƌ�ůĂƚĞƌĂů�ĞǆƚĞŶƐŝŽŶƐ�ƚŽ�ŵŝŶĞƌĂůŝƐĂƟŽŶ͘� 

  

Section 3: Estimation and Reporting of Mineral Resources 

Criteria Commentary 

Database integrity ACH personnel have validated the database during the interpretation of the mineralisatŝŽŶ͕�ǁŝƚŚ�ĂŶǇ�ĚƌŝůůŚŽůĞƐ�ĐŽŶƚĂŝŶŝŶŐ�ĚƵďŝŽƵƐ�ĚĂƚĂ�ĞǆĐůƵĚĞĚ�ĨƌŽŵ�ƚŚĞ�DZ�͘���,�ƉƌŽǀŝĚĞĚ�Ă�ůŝƐƚ�ŽĨ�ĚƌŝůůŚŽůĞƐ�ƚŽ�ďĞ�
ĞǆĐůƵĚĞĚ�ĨƌŽŵ�ƚŚĞ�DZ��ĂŶĚ�ƚŚĞ�ƌĞĂƐŽŶƐ�ďĞŚŝŶĚ�ƚŚŽƐĞ�ĞǆĐůƵƐŝons.  
Data validation processes are in place and run upon import into the database to be used for the MRE in Datamine Studio RM v1.6.87 by Mining Plus. Topo-collar checks, overlaps, duplicates, non-
matching end of drillhole records and obvious survey discrepancies are checked in a high level review. 

Site visits No site visit has been undertaken by Mining Plus. 
No site visit took place because there is no mining activity or drilling currently being undertaken.  

Geological interpretation Confidence in the geological interpretation of the mineral deposits is high.  

All drillholes used in the estimation were either RCP or diamond core drilled.  

Uncertainty increases where diamond core drilling spacing increases. Additional diamond core drilling into these areas is recommended.  

Historical drillholes prior to 1996 have been vetted by ACH to ensure they meet minimum drilling and sampling requirements for resource estimation.  

Historical drilling with unsampled intervals has been left as null, in the database. Copper values that were zero in the database have been assigned a grade of 2.5ppm, the detection limit. Geological 
interpretation has divided the Harbour View area into five fault blocks. Within each fault block, mineralised gold domains have been modelled based on drillhole logging and assay results. A total of 31 
mineralised domains have been created.  

Continuity of geology and grade can generally be traced from section to section using geochemical and visual attributes including propylitic alteration.  

Copper continuity appears to be more consistent with a common geochemical halo surrounding mineralised lodes. Within each fault block, mineralised copper domains have been modelled based on 
drillhole logging and assay results. A total of 31 mineralised wireframes have been created, two of these have been subdivided based on weathering type. In total there are 33 copper estimation 
domains.  
Faulting is common at Kundip that offsets mineralisation in multiple orientations. Further drilling and modelling are required to fully understand the structural controls on the location of the 
mineralisation. 

dŚĞ�ĐŽŶĨŝĚĞŶĐĞ�ŝŶ�ƚŚĞ�ŐĞŽůŽŐŝĐĂů�ŝŶƚĞƌƉƌĞƚĂƚŝŽŶ�ŝƐ�ŚŝŐŚ͕�ŚŽǁĞǀĞƌ͕�ǁŝƚŚ�ƚŚĞ�ƐƚǇůĞ�ŽĨ�ŵŝŶĞƌĂůŝƐĂƚŝŽŶ�ĂŶĚ�ĐŽŵƉůĞǆ�ĨĂƵůƚŝŶŐ͕�ĂůƚĞrnative interpretations may be possible. Additional drilling will assist in 
confirming the interpretation.  

Some mineralisation wiƌĞĨƌĂŵĞƐ�ŚĂǀĞ�ďĞĞŶ�ĞǆƚĞŶĚĞĚ�ĨĂƌ�ďĞǇŽŶĚ�ƚŚĞ�ĚƌŝůůŝŶŐ͕�ƚŚĞƐĞ�ĂƌĞĂƐ�ĚŽ�ŶŽƚ�ĞƐƚŝŵĂƚĞ�ĂŶĚ�ŚĂǀĞ�ďĞĞŶ�ĚĞĂůƚ�ǁŝƚŚ�ŝŶ�ƚŚĞ�ƌĞƐŽƵƌĐĞ�ĐůĂssification. 

Dimensions The Harbour sŝĞǁ�ƐŚĞĂƌ�ĞǆƚĞŶĚƐ�ĨŽƌ�ŽǀĞƌ�ϵϬϬ�ŵ�ŝŶ�ƐƚƌŝŬĞ�ůĞŶŐƚŚ͕�ĨƌŽŵ�ƐƵƌĨĂĐĞ�ƚŽ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϯϬϬ�ŵ�ĚĞƉƚŚ�below surface. The May series lodes are variable in strike length and depth, with the 
largest lode at Mayday 230 m in strike length and 90 m below surface 

Estimation and modelling 
techniques 

Grade estimation of gold and silver has been completed using ordinary kriging (OK) into 31 gold domains using Datamine Studio RM v1.6.87 software. Top-cut analysis has been undertaken and top-
cuts applied where appropriate. Dynamic anisotropy has been used to orientate the search ellipse according to the dip and strike and plunge of the individual domains. A four pass search approach has 
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Criteria Commentary 
been used. The fourth pass is to fill unestimated blocks ĨƌŽŵ�ƚŚĞ�ƚŚŝƌĚ�ƉĂƐƐ�ĂŶĚ�ŝƐ�ŶŽƚ�ƌĞƉŽƌƚĞĚ͘�dŚĞ�ŵŝŶŝŵƵŵ�ĂŶĚ�ŵĂǆŝŵƵŵ�ŶƵŵďĞƌ�ŽĨ�ƐĂŵƉůĞƐ�ŚĂƐ�ďĞĞŶ�ĚĞƚĞƌŵŝŶĞĚ�ƚŚƌŽƵŐŚ�<E�͘�&Žƌ�ƚŚĞ�Őold and 
silver estimates, a drillhole limit of three samples per drillhole has been applied.  
Copper has been estimated into this deposit since cyanide soluble copper may be present.  

dŚĞ�ŝŶĨůƵĞŶĐĞ�ŽĨ�ĞǆƚƌĞŵĞ�ƐĂŵƉůĞ�ĚŝƐƚƌŝďƵƚŝŽŶ�ŽƵƚůŝĞƌƐ�ŚĂƐ�ďĞĞŶ�ƌĞĚƵĐĞĚ�ďǇ�ƚop-cutting where required. The top-cut levels have been determined using a combination of histograms, log probability and 
mean variance plots. Top-cuts have been reviewed and applied on a domain by domain basis. Top-cutting of Au ppm has been applied to 20 gold grade mineralisation domains. Top-cutting for Ag ppm 
has been applied to 20 high-grade mineralisation domains. Top-cutting of Cu ppm has been applied to 21 copper mineralisation domains.  

A correlation between gold and silver has been assumed however has only been used in the creation of the wireframes. Correlations have not been utilised in the estimate.  

The mineralisation and weathering wireframes generated within LeapFrog by ACH have been used to code and analyse the drillholes. The mineralisation wireframes have been used to define the 
domain codes for the gold mineralisation. The drillholes have been flagged with the domain code and composited using the domain code to segregate the data. Hard boundaries have been used at all 
domain boundaries. The copper mineralisation and weathering wireframes have been used to define the copper domains (CUDOM). Analysis showed for the two largest domains, the populations were 
distinctly different between weathering domains. Hard boundaries have been used at all domain boundaries.  

Grade estimation of copper has been completed using OK into 33 copper domains (CUDOM). Top-cut analysis has been undertaken and top-cuts applied where appropriate. For the copper 
mineralisation, dynamic anisotropy has been used to orientate the search ellipse according to the dip and strike and plunge of the individual domains. A four pass search approach has been used.  

Two check estimates – Inverse Distance (ID1) and Inverse Distance squared (ID2) have been undertaken for gold, silver and copper and reviewed in the validation steps.  

The data spacing varies considerably within the deposit as different areas of the project have been drilled on different drill grids. Regardless of the drill grid orientations, the drill sections are 
predominantly 20 m by 20 m to 40 m by 40 m. As many of the local grids overlap, there are multiple drill orientations throughout the Harbour View Deposit.  

The block model parent block size is 10 m (X) by 10 m (Y) by 3 m (Z). A sub-block size of 0.5 m (X) by 0.5 m (Y) by 0.5 m (Z) has been used to define the mineralisation edges with the estimation 
undertaken at the parent block scale.  
Pass 1 estimations have been undertaken using a minimum of Ɛŝǆ ĂŶĚ�Ă�ŵĂǆŝŵƵŵ�ŽĨ�ϭϲ�ƐĂŵƉůĞƐ�ŝŶƚŽ�Ă search ellipse 30 m by 20 m by 10 m for steep domains and 20 m by 20 m by 10 m for the flat-
lying domains. A three sample per drillhole limit has been applied for gold, silver, and copper.  
Pass 2 estimations have been undertaken using a minimum of Ɛŝǆ ĂŶĚ�Ă�ŵĂǆŝŵƵŵ�ŽĨ�ϭϲ�ƐĂŵƉůĞƐ�ŝŶƚŽ�Ă�ƐĞĂƌĐŚ�ĞůůŝƉƐĞ�ϱϬй�ůĂƌŐĞƌ�ƚŚĂŶ�ƚŚĞ�ƉĂƐƐ�ϭ�ĞůůŝƉƐĞ�ŝŶ�Ăůů�three directions. A three sample per 
drillhole limit has been applied.  

Pass 3 estimations have been undertaken using a minimum of two ĂŶĚ�Ă�ŵĂǆŝŵƵŵ�ŽĨ�ϭϲ�ƐĂŵƉůĞƐ ŝŶƚŽ�Ă�ƐĞĂƌĐŚ�ĞůůŝƉƐĞ�ϭϬϬй�ůĂƌŐĞƌ�than pass 2 ellipse in all three directions. A three sample per drillhole 
limit has been applied.  

Pass 4 estimations have been undertaken using a minimum of four ĂŶĚ�ŵĂǆŝŵƵŵ�ŽĨ�ϭϲ�ƐĂŵƉůĞƐ�ŝŶƚŽ�Ă�ƐĞĂƌĐŚ�ĞůůŝƉƐĞ�ϭϬϬй�ůĂƌŐĞƌ�ƚŚĂŶ�ƉĂƐƐ�ϯ�ŝŶ�Ăůů�three directions, a three sample per drillhole limit has 
been applied. Pass 4 has been run to fill unestimated blocks from the third pass and has not been reported  

The gold mineralisation domains and copper domains use the search ellipse rotations determined from dynamic anisotropy from the wireframes.  

The background volcaniclastics have been coded as the default rock type. The gold mineralisation is contained within quartz veins and so has been coded as a different geological domain.  

For three gold domains, 5170, 5250 and 5260, an influence limitation top-ĐƵƚ�ŚĂƐ�ďĞĞŶ�ĂƉƉůŝĞĚ͘�dŚĞ�ŝŶĨůƵĞŶĐĞ�ůŝŵŝƚĂƚŝŽŶ�ĂƉƉƌŽĂĐŚ�ŚĂƐ�ďĞĞŶ�ĂƉƉůŝĞĚ�ƵƐŝŶŐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ŵĞƚŚŽĚ͗� 
• A soft top-cut (AU_PPMTC) and hard top-cut (AU_NC) variable is created, as well as a spatial variable (AU_BC) which only has values in top-cut composites.  

• The AU_PPMTC and AU_NC values are estimated using search ranges based on the modelled gold variogram, and the AU_BC values are estimated using small ranges based on geological 
ŬŶŽǁůĞĚŐĞ�ŽĨ�ƚŚĞ�ĞǆƚĞŶƚ�ŽĨ�ƚŚĞ�ŚŝŐŚ�ŐƌĂĚĞƐ�ŝŶ�ƚŚĞ�ŽƌĞ�ďŽĚǇ�;Ğ͘Ő͘�ϮϬ�ǆ�ϮϬ�ǆ�Ϯ0 m). Where the AU_BC values produce estimated blocks within these restricted ranges (i.e. where the high-grade 
values are located), the final AU_NC estimated values are coded to replace the original top-cut estimated values.  

A comparison to the previous MRE completed in 2017 and reported in 2019 at the same cut-ŽĨĨƐ�ĂƐ�ƌĞƉŽƌƚĞĚ�ŝŶ�ϮϬϮϬ͕�ƐŚŽǁƐ�ƚŚĂƚ͗� 
• At a cut-off grade of 0.5 g/t Au in pit and 2.0 g/t cut-off underground, the 2020 Mining Plus model has increased tonnes and decreased the grade, overall, the contained metal is reported to have 

ŝŶĐƌĞĂƐĞĚ�ďǇ�Ϯϰй͘� 
Model validation has been carried out, including visual comparison between composites and estimated blocks; check for negative or absent grades; statistical comparison against the input drillhole 
data, global comparisons, and graphical plots.  
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Criteria Commentary 

No selective mining units are assumed in this estimate.  

No assumptions have been made regarding recovery of any by-products.  

Moisture The tonnes have been estimated on a dry basis. 

Cut-off parameters For the reporting of the Mineral Resource estimate, a 0.50 g/t Au cut-off inside an optimised pit shell has been used for potential open cut resources and a cut-off of 2.0 g/t Au outside the optimised 
pit shell has been used for underground resources after consultation with ACH.  

Mining factors or 
assumptions 

The Mineral Resource has been reported within a pit shell generated by Entech in 2019 using updated input price, cost and recovery assumptions as summarised in the table ďĞůŽǁ͗ 

 
Metallurgical factors or 
assumptions 

No metallurgical or recovery assumptions have been made during the MRE. 

Environmental factors or 
assumptions 

No environmental assumptions have been made during the MRE. 

Bulk density Bulk density values have been assigned based on an analysis undertaken by Mining Plus, by rocktype and weathering state. A total of 1,713 samples have been reviewed split by waste rock type and 
mineralisation by weathering domain, 727 from the Harbour View area. Many of the categories had insufficient data to determine a mean density and therefore density have been assigned in these 
categories with consideration of the mean.  

 

Only the fresh domains had sufficient data for meaningful analysis 



MEDALLION METALS LIMITED  
Technical Review – Ravensthorpe Gold and Jerdacuttup Projects 
  
 

 
CSA GloďĂů�ZĞƉŽƌƚ�ζ͗�R282.2020 158 

Criteria Commentary 

 

 

Classification The resource classification has been applied to the Mineral Resource estimate based on the drilling data spacing, grade and geological continuity, and data integrity 

No areas of the in situ Mineral Resource satisfied the requirement to be classified as Measured Mineral ResourĐĞƐ͘�DŝŶĞĚ�ƐƚŽƉĞƐ�ĂŶĚ�ĚĞǀĞůŽƉŵĞŶƚ͕�ǁŝƚŚŝŶ�ƚŚĞ�ĞǆƉĂŶĚĞĚ�ŽůĚ�ǁŽƌŬŝŶŐƐ͕�ŚĂǀĞ�ďĞĞŶ�
classified as Measured Mineral Resources. 

Indicated Mineral Resources are informed by relatively close-spaced drilling from 20 m by 20 m up to 40 m by 40 m and estimated within the first or second pass. These areas are enclosed within the 
Indicated wireframe for each domain. 
Inferred Mineral Resources are informed by drilling spaced from 40 m by 40 m up to 100 m by 100 m and have been estimated on the third pass with more than one drillhole. 

Areas that estimated on the fourth pass, estimated on the third pass with only one drillhole or did not estimate have been categorised as unclassified. These areas are enclosed within the unclassified 
wireframe for each domain. 

All gold mineralisation domains and copper have been reviewed and classified on an individual basis, based on data support and search estimation pass. 

The classification takes into account the relative contributions of geological and data quality and confidence, as well as grade confidence and continuity. 

The classification reflects the view of the Competent Person. 

Audits or reviews dŚŝƐ�DZ��ĨŽƌ�,ĂƌďŽƵƌ�sŝĞǁ�ŚĂƐ�ŶŽƚ�ďĞĞŶ�ĂƵĚŝƚĞĚ�ďǇ�ĂŶ�ĞǆƚĞƌŶĂů�ƉĂƌƚǇ͘� 

Discussion of relative 
accuracy/ confidence 

The relative accuracy of the Mineral Resource estimate is reflected in the reporting of the Mineral Resource as per the guidelines of the 2012 JORC Code. 

The statement relates to a local estimate of tonnes and grade with an open pit cut-off of 0.5 g/t and underground cut-off of 2.0 g/t Au. 

EŽ�ƉƌŽĚƵĐƚŝŽŶ�ƌĞĐŽƌĚƐ�ĞǆŝƐƚ 
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Kaolin Deposit Mineral Resource estimate 

Section 1: Sampling Techniques and Data 

Criteria Commentary 

Sampling techniques All drilling post-1997 at Kundip was completed by Tectonic and ACH and followed protocols anĚ�Y�Y��ƉƌŽĐĞĚƵƌĞƐ�ĂƐ�ƉĞƌ�ŝŶĚƵƐƚƌǇ�ďĞƐƚ�ƉƌĂĐƟĐĞ͘� 
Drill holes were sampled using DD and RCP drillholes with a total of 850 drillholes for 82,868 m. Drilling has been completed ŽŶ�ŶŽŵŝŶĂů�ƐƉĂĐŝŶŐ�ŽĨ�ϮϬ�ŵ�ǆ�ϮϬ�ŵ�ƐƉĂĐŝŶŐƐ͘� 
All DD core post-1997 has been reconstructed and orientated in an angle iron cradle, ůŽŐŐĞĚ�ŐĞŽůŽŐŝĐĂůůǇ͕�ĂŶĚ�ŵĂƌŬĞĚ�ƵƉ�ĨŽƌ�ĂƐƐĂǇ�Ăƚ�Ă�ŵĂǆŝŵƵŵ�ƐĂŵƉůĞ�ŝŶƚĞƌǀĂů�ŽĨ�ϭ�ŵ�
constrained by geological boundaries.  
Drill core is sampled from same side of core when cut in half by a DD saw and half PQ, ,Y�ĂŶĚ�EY�ĐŽƌĞ�ƐĂŵƉůĞƐ�ƐƵďŵŝƩĞĚ�ĨŽƌ�ĂƐƐĂǇ�ĂŶĂůǇƐis. All DD core is stored in industry 
standard core trays and racks and is labelled with the drillhole ID and core intervals.  
Z�W�ƐĂŵƉůŝŶŐ�ŵĞƚŚŽĚŽůŽŐǇ�ŚĂƐ�ĐŚĂŶŐĞĚ�ŽǀĞƌ�ƟŵĞ͘�^ĂŵƉůĞ�ĐŽůůĞĐƟŽŶ�ƉƌŝŽƌ�ƚŽ�ϮϬϬϳ ǁĂƐ�ǀŝĂ�Ă�ĐǇĐůŽŶĞ͕�ĚƵƐƚ�ĐŽůůĞĐƟŽŶ�ƐǇƐƚĞŵ�ĂŶĚ�ŵƵůƟ-ƐƚĂŐĞ�ƌŝŋĞ�ƐƉůŝƩĞƌ�ĂƩĂĐŚĞĚ�ƚŽ�ƚŚĞ�Ěƌŝůů�
ƌŝŐ͘�&ƌŽŵ�ƚŚĞ�ďĞŐŝŶŶŝŶŐ�ŽĨ�ϮϬϬϴ͕�ƐĂŵƉůĞ�ĐŽůůĞĐƟŽŶ�ǁĂƐ�ǀŝĂ�Ă�ĐǇĐůŽŶĞ͕�ĚƵƐƚ�ĐŽůůĞĐƟŽŶ�ƐǇƐƚĞŵ�ĂŶĚ�ĐŽŶĞ�ƐƉůŝƩĞƌ�ĂƩĂĐŚĞĚ�ƚŽ�ƚŚe drill rig. 
Z�W�ĐŚŝƉƐ�ǁĞƌĞ�ƌŽƵƟŶĞůǇ�ĐŽůůĞĐƚĞĚ�ŝŶ�ĐŚŝƉ�ďŽǆ�ƚƌĂǇƐ�Ăƚ�ϭ�ŵ�ŝŶƚĞƌǀĂůƐ�ǁhere it was geologically logged, and sample intervals determined.  
Historical Drilling 
^ĞǀĞƌĂů�ŐĞŶĞƌĂƟŽŶƐ�ŽĨ�ĚƌŝůůŝŶŐ�ŚĂǀĞ�ďĞĞŶ�ƵŶĚĞƌƚĂŬĞŶ�ƉƌŝŽƌ�ƚŽ�ϭϵϵϳ͘�dŚĞƐĞ�ŝŶĐůƵĚĞ�Ěƌŝůů�ƉƌŽŐƌĂŵŵĞƐ�ĐŽŵƉůĞƚĞĚ�ďǇ�hŶŝŵŝŶ͕ NGM and Glengold totalling 385 RCP and 111 surface 
���ĚƌŝůůŚŽůĞƐ͘��Ŷ�ĂĚĚŝƟŽŶĂů�ϴϵ�ƵŶĚĞƌŐƌŽƵŶĚ����ĚƌŝůůŚŽůĞƐ�ǁĞƌĞ�ĐŽŵƉůĞƚĞĚ�ďǇ�E'D�ďĞƚǁĞĞŶ�ϭϵϴϲ�ĂŶĚ�ϭϵϴϵ͘ 
dŚĞƌĞ�ŝƐ�Ă�ůĂĐŬ�ŽĨ�ĚĞƚĂŝůĞĚ�ŝŶĨŽƌŵĂƟŽŶ�ĂǀĂŝůĂďůĞ�ƉĞƌƚĂŝŶŝŶŐ�ƚŽ�ƚŚĞ�ĞƋƵŝƉŵĞŶƚ�ƵƐĞĚ͕�ŽƌŝĞŶƚĂƟŽŶ�ŵĞƚŚŽds, sample techniques, sample sizes, sample preparĂƟŽŶ�ĂŶĚ�ĂƐƐĂǇŝŶŐ�
ŵĞƚŚŽĚŽůŽŐŝĞƐ�ƵƟůŝƐĞĚ�ƚŽ�ŐĞŶĞƌĂƚĞ�ƚŚĞƐĞ�ĚĂƚĂƐĞƚƐ͘��ŽǁŶŚŽůĞ�ƐƵƌǀĞǇŝŶŐ�ŽĨ�ƚŚĞ�ĚƌŝůůŝŶŐ�ǁŚĞƌĞ�ĚŽĐƵŵĞŶƚĞĚ�ŚĂƐ�ďĞĞŶ�ƵŶĚĞƌƚĂŬĞŶ�ƵƐing Eastman single-shot cameras.  
NOTE: Not all historical driůůŝŶŐ�ĐŽŵƉůĞƚĞĚ�ŚĂƐ�ďĞĞŶ�ƵƐĞĚ�ŝŶ�ƌĞƐŽƵƌĐĞ�ĞƐƟŵĂƟŽŶƐ�ŽǁŝŶŐ�ƚŽ�ůĂĐŬ�ŽĨ�ĐŽŶĮĚĞŶĐĞ�ŝŶ�ĚĂƚĂ͘� 

Drilling techniques �ŝĂŵŽŶĚ�ĐŽƌĞ�ĚƌŝůůŝŶŐ�ǁĂƐ�ƵƐĞĚ�Ăƚ�<ƵŶĚŝƉ�ƚŽ�ƚĞƐƚ�ŵŝŶĞƌĂůŝƐĂƟŽŶ͘���,����ŚŽůĞƐ�ǁĞƌĞ�ĐŽƌĞĚ�ĨƌŽŵ�ƐƵƌĨĂĐĞ�ƵƐŝŶŐ�ĞŝƚŚĞƌ�WY�Žƌ�,Y͘�This was changed tŽ�EY�ǁŚĞŶ�ŐƌŽƵŶĚ�ĐŽŶĚŝƟŽŶƐ�
were competent.  
Z�W�ĚƌŝůůŝŶŐ�ŚĂƐ�ďĞĞŶ�ƵƟůŝƐĞĚ�ƚŽ�ĂŶ�ĂǀĞƌĂŐĞ�ĚĞƉƚŚ�ŽĨ�ϳϲ�ŵ�ĂŶĚ�ĂƐ�Ɖƌe-collars to DD holes. All RCP drilling has been via face sampling hammer. 
Historical Drilling 
1975–ϭϵϳϳ�;hŶŝŵŝŶͿ͗�ϭϵ����ĚƌŝůůŚŽůĞƐ�Ăƚ�,ĂƌďŽƵƌ�View and Flag for 3,369.8 m. Drillholes nominally have RCP pre-ĐŽůůĂƌƐ�ĨƌŽŵ�ƐƵƌĨĂĐĞ�ƚŽ�уϱϬ�ŵ͕�ĚŝĂŵĞƚĞƌ�EY�ƚŽ�уϵϬ�m and BQ to 
end of hole. No downhole surveys completed. Collars picked up by theodolite.  
1980–ϭϵϴϭ�;E'DͿ͗�ϭϯ����ĚƌŝůůŚŽůĞƐ�Ăƚ�,ĂƌďŽƵƌ�sŝĞǁ�ĨŽƌ 1,362.14 m, diameter NQ from surface, no downhole surveys; collars picked up by theodolite.  
1987–ϭϵϴϵ�;E'DͿ͗�ϱϲ DD drillholes at Kaolin and Flag for 7,140.25 m, diameter HQ from surface changing to NQ in competent rock. No downhole surveys; collars picked up by 
ƚŚĞŽĚŽůŝƚĞ͘��Ŷ�ĂĚĚŝƟŽŶĂů�ϴϵ�ƵŶĚĞƌŐƌŽƵŶĚ����ĚƌŝůůŚŽůĞƐ͕�ĚŝĂŵĞƚĞƌ��Y͕�ŶŽ�ĚŽǁŶŚŽůĞ�ƐƵƌǀĞǇƐ͘ 
1992 (Glengold)͗�ϭϱϰ�Z�W�ŚŽůĞƐ�ĨŽƌ�ϳ͕ϴϳϱ�ŵ͘��ƌŝůůĞĚ�ƵƐŝŶŐ�Ă�ŚŽůůŽǁ-hammer RCP technique. No downhole surveys completed. 
ϭϵϵϳ�;dĞĐƚŽŶŝĐͿ͗�ϱϳ�Z�W�ŚŽůĞƐ�ĨŽƌ�ϰ͕ϯϰ5 m with an average depth of 51 m. Drilling was undertaken by Centaur drilling using a 5-inch PR40 hammer bit. No downhole surveying 
was completed.  
ϮϬϬϯ�;dĞĐƚŽŶŝĐͿ͗�ϭϱ����ĚƌŝůůŚŽůĞ�ĨŽƌ�ϲϴϴ͘ϰ�ŵ�ŽĨ�EY�ĐŽƌŝŶŐ�ĂŶĚ�ϭϯϯ͘ϯ�ŵ�ŽĨ�,Y�ĂŶĚ�,Y�ƚƌŝƉůĞ�ƚƵďĞ�ĐŽƌŝŶŐ͕�ŽƌŝĞntated core. 95 RCP drillholes including pre-collars to DD drillholes 
for 10,465 m was undertaken by Resource DriůůŝŶŐ�ƵƟůŝƐŝŶŐ�Ă�ϱ͘ϱ-inch drill bit. Downhole surveys were taken with an Eastman survey camera.  
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ϮϬϬϰ�;dĞĐƚŽŶŝĐͿ͗�&ŝǀĞ����ĚƌŝůůŚŽůĞƐ�ĨŽƌ�ϱϯϭ�ŵ, HQ triple tube coring, orientated core. 231 RCP drillholes for a total of 19,553.5 m was undertaken by Resource �ƌŝůůŝŶŐ�ƵƟůŝƐŝŶŐ�Ă�
5.5-inch hammer bit. Downhole surveys were taken with an Eastman survey camera. 
ϮϬϬϱ�;dĞĐƚŽŶŝĐͿ͗�^ĞǀĞŶ����ĚƌŝůůŚŽůĞƐ�ĨŽƌ�470.3 m completed by Layne Drilling. Core diameter collared with HQ3 changing to NQ2 in competent rock. All core was orientated. 101 
RCP drillholes for a total of 10,401 ŵ�ǁĂƐ�ƵŶĚĞƌƚĂŬĞŶ�ďǇ��ƌƌŝŶŽŽŬĂ�ƵƟůŝƐŝŶŐ�Ă�ϱ͘ϱ-inch drill bit. Downhole surveys were taŬĞŶ�ǁŝƚŚ�Ă�&ůĞǆ/d�ƐŝŶŐůĞ-shot survey camera. 
ϮϬϬϲ�;dĞĐƚŽŶŝĐͿ͗�&ŽƵƌ�Z�W�ŚŽůĞƐ�Ăƚ�&ůĂŐ ĨŽƌ�ϴϴϮ�ŵ͕�ƵŶĚĞƌƚĂŬĞŶ�ďǇ��ƌŝůůĐŽƌƉ�ƵƟůŝƐŝŶŐ�Ă�ϱ͘ϱ-inch drill bit. Downhole surveys were taken with an Eastman survey camera. 
ϮϬϬϳ�;dĞĐƚŽŶŝĐͿ͗�EŝŶĞ�Z�W�ŚŽůĞƐ�ĂĐƌŽƐƐ�<ƵŶĚŝƉ ĨŽƌ�ϳϱϰ�ŵ͕�ƵŶĚĞƌƚĂŬĞŶ�ďǇ�EĂƟŽŶĂů��ƌŝůůŝŶŐ�ƵƟůŝƐŝŶŐ�Ă�ϱ͘ϱ-inch drill bit. Downhole surveys were taken with an Eastman survey 
camera. 
ϮϬϬϴ�;dĞĐƚŽŶŝĐͿ͗��ŝŐŚƚ����ĚƌŝůůŚŽůĞƐ�ĨŽƌ�ϲϮϯ͘ϳϵ m completed by ACM Drilling. Core diameter collared with HQ3 changing to NQ2 in competent rock. All core was orientated. 15 
RCP holes including pre-collars to DD drillholes across Kundip for 1,896.31 ŵ͕�ƵŶĚĞƌƚĂŬĞŶ�ďǇ�EĂƟŽŶĂů��ƌŝůůŝŶŐ�ƵƟůŝƐŝŶŐ�Ă�ϱ͘ϱ-inch drill bit. Downhole surveys were taken with an 
Eastman survey camera. 
200ϵ�;dĞĐƚŽŶŝĐͿ͗�^ĞǀĞŶ����ĚƌŝůůŚŽůĞƐ�ĨŽƌ�ϱϱϵ͘Ϯ m, diameter HQ3 and NQ2, orientated core, undertaken by Sanderson Drilling. 82 RCP holes including three pre-collars to DD 
drillholes were completed across Kundip for 9,687.4 ŵ͕�ƵŶĚĞƌƚĂŬĞŶ�ďǇ�^ƚƌĂŶŐĞ��ƌŝůůŝŶŐ�ƵƟlising a 5.375-inch drill bit. Downhole surveys were taken with an Eastman survey 
camera. 
ϮϬϭϬ�;dĞĐƚŽŶŝĐͿ͗�ϭϲ����ĚƌŝůůŚŽůĞƐ�ĨŽƌ�ϭ͕Ϯϲϰ͘ϰ m, diameter HQ3 and NQ2, orientated core, undertaken by Sanderson Drilling. 58 RCP holes including eight pre-collars to DD 
drillholes were completed across Kundip for 9,783.8 m, undertaken ďǇ�^ƚƌĂŶŐĞ��ƌŝůůŝŶŐ�ƵƟůŝƐŝŶŐ�Ă�ϱ͘ϯϳϱ-inch drill bit. Downhole surveys were taken with an Eastman survey 
camera. 
ϮϬϭϳ�;��,Ϳ͗�ϭϰ����ĚƌŝůůŚŽůĞƐ�ĨŽƌ�ϭ͕ϲϴϱ͘Ϯ m diameter PQ, HQ3 and NQ2, orientated core, undertaken by Westralian Diamond core drillers. Downhole surveys were taken with a 
ZĞŇĞǆ���-SHOT. 

Drill sample recovery ZĞĐŽǀĞƌǇ�ĨŽƌ�ĐŽƌĞ�ŝƐ�ǀŝƐƵĂůůǇ�ůŽŐŐĞĚ�ŝŶ�ƚŚĞ�ĮĞůĚ�ĂŶĚ�ƌĞĐŽŶĐŝůĞĚ�ǁŝƚŚ�ĚƌŝůůĞƌ͛Ɛ�ĚĞƉƚŚ�ďůŽĐŬƐ͘�ZĞĐŽǀĞƌǇ�ŽĨ�ĐŽƌĞ�ŝƐ�ĐĂůĐƵůĂƚed as a percentage and stored in a database along with 
geotechnical records.  
Areas of poor core recovery are recorded during logging ǁŝƚŚ�͞�>͟�ŵĂƌŬĞĚ�ŽŶ�ĚĞƉƚŚ�ďůŽĐŬƐ�ŝĚĞŶƟĨǇŝŶŐ�ĐŽƌĞ�ůŽƐƐ͘��ŽƌĞ�ůŽƐƐ�ŝŶƚĞƌǀĂůƐ�ĂƌĞ�ĐŽŶƐŝĚĞƌĞĚ�ĚƵƌŝŶŐ�ƐĂŵƉůŝŶŐ�ĂŶĚ�
referenced when assessing assay data. 
KĨ�ŚŝƐƚŽƌŝĐĂů����ĚƌŝůůŚŽůĞƐ�ƚŚĂƚ�ĂƌĞ�ƵƐĞĚ�ŝŶ�ƚŚĞ�ƌĞƐŽƵƌĐĞ͕���,�ŚĂƐ�ĐŽŶĮƌŵĞĚ�ƚŚĂƚ����ĚƌŝůůŝŶŐ�ƉŽƐƚ-2009 have recovery details recorded in the database. ACH is not aware of 
recovery records for the remaining holes. 
For Tectonic/AC,�ĚƌŝůůŝŶŐ͕����ĐŽƌĞ�ŝƐ�ƌĞĐŽŶƐƚƌƵĐƚĞĚ�ŝŶƚŽ�ĐŽŶƟŶƵŽƵƐ�ƌƵŶƐ�ŽŶ�ĂŶ�ĂŶŐůĞ�ŝƌŽŶ�ĐƌĂĚůĞ�ĨŽƌ�ŽƌŝĞŶƚĂƟŽŶ�ŵĂƌŬŝŶŐ͘��ĞƉƚŚƐ�ĂƌĞ�ĐŚĞĐŬĞĚ against the depth given on the core 
ďůŽĐŬƐ�ĂŶĚ�ƌŽĚ�ĐŽƵŶƚƐ�ĂƌĞ�ƌŽƵƟŶĞůǇ�ĐĂƌƌŝĞĚ�ŽƵƚ�ďǇ�ƚŚĞ�ĚƌŝůůĞƌƐ͘� 
Z�W�ƐĂŵƉůĞƐ�ĂƌĞ�ƌŽƵƟŶĞůǇ�ĐŚĞĐŬĞĚ�ĨŽƌ�ƌĞĐŽǀĞƌǇ͕�ŵŽŝƐƚƵƌĞ͕�ĂŶĚ�ĐŽŶƚĂŵŝŶĂƟŽŶ͘ 
��,�ŝƐ�ŶŽƚ�ĂǁĂƌĞ�ŽĨ�ƚŚĞ�ŚŝƐƚŽƌŝĐĂů�ĚƌŝůůŝŶŐ�ƉƌĂĐƟĐĞƐ�ĞŵƉůŽǇĞĚ�ƚŽ�ŵĂǆŝŵŝƐĞ�ƌĞĐŽǀĞƌŝĞƐ. 
dŚĞ�ŵĂƐƐŝǀĞ�ƐƵůƉŚŝĚĞ�ƐƚǇůĞ�ŽĨ�ƚŚĞ�ŵŝŶĞƌĂůŝƐĂƟŽŶ�ĂŶĚ�ƚŚĞ�ĐŽŶƐŝƐƚĞŶĐǇ�ŽĨ�ƚŚĞ�ŵŝŶĞƌĂůŝƐĞĚ�ŝŶƚĞƌǀĂůƐ�ĂƌĞ�ĐŽŶƐŝĚĞƌĞĚ�ƚŽ�ƉƌĞĐlude any issue of sample bias due to material loss or gain. 

Logging Geology logging is undertaken for all DD drill core and RCP rock chips. Structural and geotechnical logging occurs for core only.  
�ĞƚĂŝůĞĚ�ůŽŐŐŝŶŐ�ŝƐ�ƌĞĐŽƌĚĞĚ�ŝŶ�ĮĞůĚƐ�ŽĨ�ůŝƚŚŽůŽŐǇ͕�ŽǆŝĚĂƟŽŶ�ƐƚĂƚĞ͕�ŵĞƚĂĚĂƚĂ͕�ĂůƚĞƌĂƟŽŶ͕�ǀĞŝŶŝŶŐ�ĂŶĚ�ƐƚƌƵĐƚƵƌĂů͘�^ĂŵƉůĞ�ƋƵĂůŝƚǇ�ĚĂƚĂ�ƌĞĐŽƌĚĞĚ�ŝŶĐůƵĚĞƐ�ƌĞĐŽǀĞƌǇ͕�ƐĂŵƉůĞ�ŵŽŝƐƚƵƌĞ�
(i.e. whether dry, moist, wet or water injected) and sampling methodology. 
�ĞŶƐŝƟĞƐ�ŽĨ����ĐŽƌĞ�ĂƌĞ�ƌĞĐŽƌĚĞĚ�ĨŽƌ�Ăůů�ƐĂŵƉůĞƐ�ƐĞůĞĐƚĞd for assaying along with various selected lithological units. 
The logging process is appropriate for MREs, mining and metallurgical studies. 
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'ĞŶĞƌĂů�ůŽŐŐŝŶŐ�ĚĂƚĂ�ĐĂƉƚƵƌĞĚ�ĂƌĞ�ƋƵĂůŝƚĂƟǀĞ�;ĚĞƐĐƌŝƉƟŽŶƐ�ŽĨ�ƚŚĞ�ǀĂƌŝŽƵƐ�ŐĞŽůŽŐŝĐĂů�ĨĞĂƚƵƌĞƐ�ĂŶĚ�ƵŶŝƚƐͿ�ĂŶĚ�ƋƵĂŶƟƚĂƟǀĞ�;ŶƵŵďĞƌƐ�ƌĞƉƌĞƐĞŶƟŶŐ�ƐƚƌƵĐƚƵƌĂů�ĂŵƉůŝƚƵĚĞƐ͕�ǀĞŝŶ�
percentages, rock mass quality and hardness). 
Core is photographed in both dry and wet form.  
All drillholes were logged in full. 

Sub-sampling 
techniques and sample 
preparation 

DD core was cut using a DD core saw along orientation lines and half-core sampled at nominal 1 m intervals, consistently from the same side in the tray. Quarter-core sampling 
has occurred in selected DD holes that were used for metallurgical testwork.  
In all Tectonic drill programmes (1997–2011), RCP samples in mineralised zones were riffle split at 1 m intervals. In barren zones spear samples were collected at 2–4m 
composites from the un-split portion of the sample using a 50 mm PVC spear. If elevated metal values were reported from the composite samples the riffle split samples from 
those intervals were subsequently submitted for analysis.  
On rare occasions when samples were wet, the sample was collected by grab sampling by the site geologist. All drilling and sampling were completed under geological 
supervision. 
Tectonic submitted 31,771 samples between 2003 and 2010 to be prepared at SGS Laboratory in Perth whilst ACH samples (783) were prepared at ALS Laboratory in Perth. RCP 
samples follows laboratory best practice procedures in sample preparation involving oven drying, followed by pulverisation of the entire sample (total prep) using Essa LM5 
'ƌŝŶĚŝŶŐ�ŵŝůůƐ�ƚŽ�ŐƌŝŶĚ�ƐŝǌĞ�ŽĨ�ϵϬй�ƉĂƐƐŝŶŐ�ϳϱ�ŵŝĐƌŽŶƐ͘�^ŝĞǀĞ�ƚĞƐƚƐ�ǁĞƌĞ�ĐĂƌƌŝĞĚ�ŽƵƚ�ŽŶ�ϱй�ŽĨ�ƐĂŵƉůĞ͘ 
The sample methodologies for DD core are identical, with the addition of coarse crushing by jaw crusher of the half-core sample prior to pulverisation. 
�ƚ��>^͕�ĐŽƌĞ�ƐĂŵƉůĞƐ�ĂƌĞ�ĐƌƵƐŚĞĚ�ƚŽ�фϯ�ŵŵ�ŝŶ�Ă�ũĂǁ�ĐƌƵƐŚĞƌ�ĂŶĚ�ƌŽƚĂƌǇ�ƐƉůŝƚ͕�ĚŽǁŶ�ƚŽ�Ă�ƐĂŵƉůĞ�ŽĨ�уϭ�ŬŐ�ĨŽƌ�ƉƵůƉing and analysis. The remainder of the material was retained as a 
coarse split for metallurgical testwork. 
Field QAQC procedures involve the use of CRM as assay standards, along with blanks and duplicates. Majority of the duplicates analysed were from RCP ƐĂŵƉůĞƐ�;ϴϴй�ŽĨ�ƚŚĞ�
ůĂďŽƌĂƚŽƌǇ�ĚƵƉůŝĐĂƚĞƐ�ĂŶĚ�ƌĞƉĞĂƚƐ�ĂŶĚ�ϭϬϬй�ŽĨ�ƚŚĞ�ĨŝĞůĚ�ĚƵƉůŝĐĂƚĞƐͿ͘�dŚĞ�ƌĞŵĂŝŶŝŶŐ�ůĂďŽƌĂƚŽƌǇ�ĚƵƉůŝĐĂƚĞƐ�ĂŶĚ�ƌĞƉĞĂƚƐ�ǁĞƌĞ�ĨƌŽm DD drill core. 
Historical QAQC material and frequency within historical drilling has been recorded but its reliability is unknown.  
Diamond core was sawn with a DD saw and half-core samples taken for assay. At the laboratory, regular repeats and lab check samples are assayed.  
ACH submitted duplicate samples split from the coarse residue after pulverisation at ALS with a ratio of apƉƌŽǆŝŵĂƚĞůǇ�ϭ͗ϮϬ͘ 
Historical methodology varied, however a combination of sample standards (CRM), blanks and field duplicates were submitted. 
Sample sizes are considered appropriate for the style of mineralisation (massive and disseminated sulphides-quartz veins), the thickness and consistency of the intersections, 
the sampling methodology and percent value assay ranges for the primary elements at Kundip. 

Quality of assay data 
and laboratory tests 

dĞĐƚŽŶŝĐ�ƐĂŵƉůĞƐ�ǁĞƌĞ�ƐƵďŵŝƩĞĚ�ƚŽ�^'^�>ĂďŽƌĂƚŽƌǇ�ŝŶ�WĞƌƚŚ͘ �ůĞŵĞŶƚ�ƐƵŝƚĞ�ŝŶĐůƵĚĞĚ��Ƶ͕��Ő͕��Ƶ�;ц�Ɛ͕��Ž͕�&Ğ͕�DŶ͕�Wď͕�^͕��ŶͿ͘��ŶĂůǇƟĐĂů�ƚĞĐŚŶŝƋƵĞƐ�ƵƐĞĚ�Ă�ĨŽƵƌ-acid digest 
;�/'ϰϬYͿ�&�ͬ��^�ĮŶŝƐŚ͘�dŚĞ�ĂĐŝĚƐ�ƵƐĞĚ�ĂƌĞ�ŚǇĚƌŽŇƵŽƌŝĐ͕�ŶŝƚƌŝĐ͕�ƉĞƌĐŚůŽƌŝĐ�ĂŶĚ�ŚǇĚƌŽĐhloric acids, suitable for silica-based samples. Au was analysed by FA (50g) followed by AAS.  
��,�ƐĂŵƉůĞƐ�ǁĞƌĞ�ƐƵďŵŝƩĞĚ�ƚŽ��>^�>ĂďŽƌĂƚŽƌǇ�ŝŶ�WĞƌƚŚ͘��ůĞŵĞŶƚ�ƐƵŝƚĞ�ŝŶĐůƵĚĞĚ��Ƶ͕��Ő͕��Ƶ͕�&Ğ�ĂŶĚ��EƐŽů�Ƶ͘��ŶĂůǇƟĐĂů�ƚĞĐŚŶŝƋƵes used a four-ĂĐŝĚ�ĚŝŐĞƐƚ�ŵƵůƟ-element suite 
ǁŝƚŚ�&��ĂŶĚ���^�ĮŶŝƐŚ�ĨŽƌ��Ƶ�;ϱϬ�ŐͿ�ĂŶĚ�/�W-AES ĮŶŝƐŚ�ĨŽƌ�ĂĚĚŝƟŽŶĂů�ŵĞƚĂůƐ͘��EƐŽů�Ƶ�ůĞǀĞůƐ�ǁĞƌĞ�ĂŶĂůǇƐĞĚ�ƵƐŝŶŐ�Ă�ĐǇĂŶŝĚĞ�ůĞĂĐŚ͘�dŚĞ�ĂĐŝĚƐ�ƵƐĞĚ�ĂƌĞ�ŚǇĚƌŽŇƵŽƌŝĐ͕�ŶŝƚƌŝĐ͕�
perchloric and hydrochloric acids, suitable for silica-based samples.  
ACH also re-ƐƵďŵŝƩĞĚ 860 historical pulps from 2009–2010 Tectonic drilling to SGS for analysis of CNsolCu levels.  
,ŝƐƚŽƌŝĐĂů�ƐĂŵƉůĞƐ�ĨŽƌ�ĚƌŝůůŝŶŐ�ƉƌŝŽƌ�ƚŽ�ϮϬϬϯ�ŚĂǀĞ�ƵŶŬŶŽǁŶ�ůĂďŽƌĂƚŽƌǇ�ƉƌŽĐĞĚƵƌĞƐ�ǁŝƚŚ��Ƶ�ĂŶĂůǇƐĞĚ�ďǇ�&��ǁŝƚŚ�ŶŽŵŝŶĂů���^�ĮŶŝsh. Varying levels of Cu and Ag have also been 
analysed. 
These tools were not used. 
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^ĂŵƉůĞ�ƉƌĞƉĂƌĂƟŽŶ�ĨŽƌ�ĮŶĞŶĞƐƐ�ǁĞƌĞ�ĐĂƌƌŝĞĚ�ďǇ�ƚŚĞ�^'^�>ĂďŽƌĂƚŽƌǇ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞŝƌ�ŝŶƚĞƌŶĂů�ƉƌŽĐĞĚƵƌĞƐ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĞ�ŐƌŝŶĚ�ƐŝǌĞ�ŽĨ�ϵϬй�ƉĂƐƐŝŶŐ�ϳϱ�ŵŝĐƌŽŶƐ�ǁĂƐ�ďĞŝŶŐ�ĂƩĂŝŶĞĚ͘�
Laboratory QAQC involves the use of internal lab standards using CRM, blanks, splits and replicates as part of the in-house procedures. 
CRM, having a good range of values, were inserted blindly and at a rate of every 20th sample. Results highlight that sample ĂƐƐĂǇ�ǀĂůƵĞƐ�ĂƌĞ�ĂĐĐƵƌĂƚĞ͕�ĂŶĚ�ƚŚĂƚ�ĐŽŶƚĂŵŝŶĂƟŽŶ�
has been contained. 
Repeat or duplicate analysis for samples reveals that precision of samples is within acceptable limits. 

Verification of sampling 
and assaying 

dŚĞ��ǆƉůŽƌĂƟŽŶ�DĂŶĂŐĞƌ�ŚĂƐ�ǀŝĞǁĞĚ�ƚŚĞ�Z�W chip samples and the historical drill core. On receipt of assay resulƚƐ�ĨƌŽŵ�ƚŚĞ�ůĂďŽƌĂƚŽƌǇ�ƚŚĞ�ƌĞƐƵůƚƐ�ĂƌĞ�ǀĞƌŝĮĞĚ�ďǇ�ŐĞŽůŽŐŝƐƚƐ�ǁŚŽ�
compare results with geological logging. 
Twin holes have not been completed. 
All data is now stored and validated within Ă��ĂƚĂ^ŚĞĚ�ĚĂƚĂďĂƐĞ�ƐǇƐƚĞŵ�ĂŶĚ�ŵĂŝŶƚĂŝŶĞĚ�ďǇ�DĂǆǁĞůů�'ĞŽƐĐŝĞŶĐĞ͘� 
FieůĚ�ůŽŐŐŝŶŐ�ŽĨ�ĚƌŝůůŚŽůĞ�ŐĞŽůŽŐǇ�ĂŶĚ�ŵĞƚĂĚĂƚĂ�ŝƐ�ƌĞĐŽƌĚĞĚ�ŽŶ�ƉĂƉĞƌ�ďǇ�ĐŽŵƉĂŶǇ�ƐƚĂī�ĂŶĚ�ĞŶƚĞƌĞĚ�ŝŶƚŽ�Ă�ƐƉƌĞĂĚƐŚĞĞƚ�ǁŚĞƌĞ�ŝƚ�ŝƐ then loaded into the database. Assays from the 
ůĂďŽƌĂƚŽƌǇ�ĂƌĞ�ƌĞĐĞŝǀĞĚ�ĂŶĚ�ůŽĂĚĞĚ�ĞůĞĐƚƌŽŶŝĐĂůůǇ͘�>ĂďŽƌĂƚŽƌǇ�ĐĞƌƟĮĐĂƚĞƐ�ĂƌĞ�Ăvailable from 2003 to present.  
No adjustments have been made to assay data. 

Location of data points ��ƋƵĂůŝĮĞĚ�ƐƵƌǀĞǇŽƌ�ƉŝĐŬĞĚ�ƵƉ�ĐŽůůĂƌ�ůŽĐĂƟŽŶƐ�ĨŽƌ�ĚƌŝůůŝŶŐ�ďĞƚǁĞĞŶ�ϭϵϳϱ�ĂŶĚ�ϮϬϬϯ�ƵƐŝŶŐ�Ă�ƚŚĞŽĚŽůŝƚĞ͘ 
A Trimble RTX GPS was used between 2002 and 2007 to piĐŬ�ƵƉ�ĐŽůůĂƌƐ͘��ĐĐƵƌĂĐǇ�ŝƐ�цϱĐŵ�ĨŽƌ�ĞĂƐƟŶŐ͕�ŶŽƌƚŚŝŶŐ�ĂŶĚ�ĞůĞǀĂƟŽŶ͘ 
�ƌŝůůŚŽůĞ�ĐŽůůĂƌƐ�ďĞƚǁĞĞŶ�ϮϬϬϳ�ĂŶĚ�ϮϬϭϬ�ǁĞƌĞ�ƉŝĐŬĞĚ�ƵƉ�ƵƐŝŶŐ�Ă�ĚŝīĞƌĞŶƟĂů�'W^͘��ĐĐƵƌĂĐǇ�ŝƐ�цϭ�ŵ�ĨŽƌ�ĞĂƐƟŶŐ͕�ŶŽƌƚŚŝŶŐ�ĂŶĚ�ĞůĞǀĂƟŽŶ͘ 
All drillholes were surveyed downhole by either an Eastman single-ƐŚŽƚ�Žƌ�ZĞŇĞǆ���-SHOT downhole cameras.  
��ŵŝŶŽƌ�ƉĞƌĐĞŶƚĂŐĞ�ŽĨ�ƚŚĞ�ĚƌŝůůŚŽůĞƐ�ŚĂǀĞ�ĚĞǀŝĂƟŽŶ�ĨƌŽŵ�ƚŚĞ�ŝŶŝƟĂů�ĂǌŝŵƵƚŚ�ǁŚŝĐŚ�ŝƐ�ďĞůŝĞǀĞĚ�ƚŽ�ďĞ�ƚŚĞ�ĞīĞĐƚƐ�ŽĨ�ƉǇƌƌŚŽƟƚe within massive sulphides within the ore zone. The 
reliability of the historical downhole surveying is considered average. 
dŚĞ�ŐƌŝĚ�ƉƌŽũĞĐƟŽŶ�ŝƐ�'��ϵϰͬ�D'���ŽŶĞ�ϱϭ͘� 
dŽƉŽŐƌĂƉŚŝĐ�ĐŽŶƚƌŽů�ŝƐ�ďĂƐĞĚ�ŽŶ�Ă�ĐŽŵďŝŶĂƟŽŶ�ŽĨ�Zd<�'W^�ƐƵƌǀĞǇ�ƉŝĐŬ-ups around the Kundip general area on established roads and tracks and also of drill sites. 

Data spacing and 
distribution 

�ƌŝůůŚŽůĞ�ƐƉĂĐŝŶŐ�ǀĂƌŝĞƐ�ĨƌŽŵ�ϮϬ�ŵ�ƚŽ�ϰϬ�ŵ�ĂůŽŶŐ�ƐƚƌŝŬĞ�ŽĨ�ƚŚĞ�ŽƌĞďŽĚŝĞƐ�ĂŶĚ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϮϬ–ϰϬ�ŵ�ĐŽůůĂƌ�ƐĞƉĂƌĂƟŽŶ�ŽŶ�ƐĞĐƟŽŶ͘� 
�ƌŝůů�ƐƉĂĐŝŶŐ�ĨŽƌ�ƚŚĞ�ƐƚǇůĞ�ŽĨ�ŵŝŶĞƌĂůŝƐĞĚ�ůŽĚĞƐ�Ăƚ�<ƵŶĚŝƉ�ŝƐ�ĐŽŶƐŝĚĞƌĞĚ�ƐƵĸĐŝĞŶƚ�ƚŽ�ĚĞĮŶĞ�ƚŚĞ ŐĞŽůŽŐŝĐĂů�ĂŶĚ�ŐƌĂĚĞ�ĐŽŶƟŶƵŝƚǇ�ĨŽƌ�DŝŶĞƌĂů�ZĞƐŽƵƌĐĞ�ĂŶĚ�KƌĞ�ZĞƐĞƌǀĞ�ĞƐƟŵĂƟŽŶ͘�
�ůĂƐƐŝĮĐĂƟŽŶ�ŚĂƐ�ƚĂŬĞŶ�ŝŶƚŽ�ĂĐĐŽƵŶƚ�ĚĂƚĂ�ƋƵĂůŝƚǇ͕�Ěƌŝůů�ƐƉĂĐŝŶŐ�ĂŶĚ�ŚŝƐƚŽƌŝĐĂů�ƉƌŽĚƵĐƟŽŶ�ĚĂƚĂ͘ 
^ĂŵƉůĞ�ĐŽŵƉŽƐŝƟŶŐ�ŽĐĐƵƌƌĞĚ�ǁŝƚŚŝŶ�ƐĞǀĞƌĂů�ŚŝƐƚŽƌŝĐĂů�ŚŽůĞƐ�ĚƌŝůůĞĚ�ďǇ�hŶŝŽŶ Minière between 1975 and 19ϳϳ�Ăƚ�,ĂƌďŽƵƌ�sŝĞǁ͘�EŽ�ŽƚŚĞƌ�ĐŽŵƉŽƐŝƟŶŐ�ŚĂƐ�ďĞĞŶ�ŝĚĞŶƟĮĞĚ�ŝŶ�
historical drilling. A full review can be viewed in the ACH database review internal memo. 
^ĂŵƉůĞ�ĐŽŵƉŽƐŝƟŶŐ�ǁĂƐ�ĂƉƉůŝĞĚ�ƚŽ�ĚĂƚĂ�ĞǆƚƌĂĐƚƐ�ĨŽƌ�ƐƚĂƟƐƟĐĂů�ĂŶĂůǇƐŝƐ�and Mineral Resource modelling. 

Orientation of data in 
relation to geological 
structure 

<ƵŶĚŝƉ�ŚĂƐ�ƚŚƌĞĞ�ŵĂŝŶ�ŽƌŝĞŶƚĂƟŽŶƐ�ĨŽƌ�ŵŝŶĞƌĂůŝƐĞĚ�ůŽĚĞƐ�ĂŶĚ�ĂƐ�ƐƵĐŚ�ŽƌŝĞŶƚĂƟŽŶ�ŽĨ�ĚƌŝůůŚŽůĞƐ�ǀĂƌŝĞƐ͘ 
dŚĞ�ŽƌŝĞŶƚĂƚŝŽŶ�ŽĨ�ƚŚĞ�ĚƌŝůůŚŽůĞƐ�ŝƐ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ƉĞƌƉĞŶĚŝĐƵůĂƌ to the strike and dip of the targeted mineralisation and geological contacts.  
The chance of bias introduced by sample orientation is considered minimal. 

Sample security Samples are sealed in calico bags, which are in turn placed in large plastic bags for transport. Filled bags are secured on wooden pallets and transported directly via road freight 
to the laboratory with a corresponding submission form and consignment note. 
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Criteria Commentary 

SGS/ALS checks the samples received against the submission form and notifies Tectonic/ACH of any missing or additional samples. Once the laboratory has completed the 
assaying, the pulp packets, pulp residues and coarse rejects are held in their secure warehouse. On request, the pulp packets are returned to the site warehouse on secure 
pallets where they are stored.  

Audits or reviews ^ĂŵƉůŝŶŐ�ĂŶĚ�ĂƐƐĂǇŝŶŐ�ƚĞĐŚŶŝƋƵĞƐ�ĂƌĞ�ŝŶĚƵƐƚƌǇͲƐƚĂŶĚĂƌĚ͘�EŽ�ƐƉĞĐŝĮĐ�ĞǆƚĞƌŶĂů�ĂƵĚŝƚƐ�Žƌ�ƌĞǀŝĞǁƐ�ŚĂǀĞ�ďĞĞŶ�ƵŶĚĞƌƚĂŬĞŶ�Ăƚ�ƚŚŝƐ�Ɛtage in the programme. 

Section 2: Reporting of Exploration Results 

Criteria Commentary 

Mineral tenement and 
land tenure status 

The RGP is situated within Mining tenements 74/51, 74/41, 74/135, M74/180 and 74/53. All are wholly owned by ACH.  
There are no known heritage or environmental impediments to development over the leases where significant results have been reported.  
The tenements are in good standing with the Western Australian DMIRS. 
EŽ�ŬŶŽǁŶ�ŝŵƉĞĚŝŵĞŶƚƐ�ĞǆŝƐƚ�ƚŽ�ŽƉĞƌĂƚĞ�ŝŶ�ƚŚĞ�ĂƌĞĂ͘ 

�ǆƉůŽƌĂƚŝŽŶ�ĚŽŶĞ�ďǇ�
other parties 

,ŝƐƚŽƌŝĐĂů�ĞǆƉůŽƌĂƟŽŶ͕�ƵŶĚĞƌŐƌŽƵŶĚ�ĂŶĚ�ŽƉĞŶ�Ɖŝƚ�ŵŝŶŝŶŐ�ǁĂƐ�ĐĂƌƌŝĞĚ�ŽƵƚ�Ăƚ�<ƵŶĚŝƉ�ďǇ�ǀĂƌŝŽƵƐ�ƉĂƌƟĞƐ�ďĞƚǁĞen 1901 and 2016.  
DŽĚĞƌŶ�ĞǆƉůŽƌĂƟŽŶ͕�ĐŽŶƐŝƐƟŶŐ�ŵĂŝŶůǇ�ŽĨ�ŵĂƉƉŝŶŐ͕�ƐĂŵƉůŝŶŐ͕�ĂŶĚ�ƐƵƌĨĂĐĞ�ĚƌŝůůŝŶŐ͕�ǁĂƐ�ĐĂƌƌŝĞĚ�ŽƵƚ�ďǇ͗ 
• Unimin-Hollandia Joint Venture (1975–1979) 
• NGM (1979–1991) 
• Glengold (1991–1994) 
• Tectonic (1994–1996) 
• Tectonic-Homestake (Barrack) Joint Venture (1996–2003) 
• Tectonic (2003–2013) 
• Silver Lake Resources (2013–2016) 
• ACH (2016–present) 

Geology 'ĞŽůŽŐǇ�ŚŽƐƟŶŐ�ŐŽůĚ-ĐŽƉƉĞƌ�ŵŝŶĞƌĂůŝƐĂƟŽŶ�ĐŽŶƐŝƐƚƐ�ŽĨ�Ă�ƚŚŝĐŬ�ƉĂĐŬĂŐĞ�ŽĨ��ƌĐŚĂĞĂŶ�ĂŶĚĞƐŝƟĐ�ĂŶĚ�ĚĂĐŝƟĐ�ǀŽůĐĂŶŝĐůĂƐƟĐƐ�ĂŶĚ�ůĂǀĂƐ�ŝŶƚƌƵĚĞĚ�ďǇ�Ă�Ɛeries of ƚŽŶĂůŝƟĐ͕�ĚŽůĞƌŝƚĞ͕�
microdiorite dykes.  
WƌŝŵĂƌǇ�ŵŝŶĞƌĂůŝƐĂƟŽŶ�ŝƐ�ŚŽƐƚĞĚ�ŝŶ�ƚŚƌĞĞ�ŵĂŝŶ�ǀĞŝŶ�ƐĞƚƐ͕�ƚhe Flag, Harbour View, and Kaolin lodes. The main ore lodes are narrow, sub-parallel, shear-hosted, quartz-sulphide 
veins. 

Drillhole information See tablĞ�ŽĨ�ƐŝŐŶŝĮĐĂŶƚ�ŝŶƚĞƌƐĞĐƟŽŶƐ�;ƐĞĞ�ďĞůŽǁͿ͘ 
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Criteria Commentary 

  
Data aggregation 
methods 

'ƌĂĚĞƐ�ĂƌĞ�ƌĞƉŽƌƚĞĚ�ĂƐ�ĚŽǁŶŚŽůĞ�ůĞŶŐƚŚ�ǁĞŝŐŚƚĞĚ�ĂǀĞƌĂŐĞƐ�ƐĞůĞĐƚĞĚ�ƵƐŝŶŐ�ŐĞŽůŽŐŝĐĂů�ĂŶĚ�ŐƌĂĚĞ�ĐŽŶƟŶƵŝƚǇ�ĐƌŝƚĞƌŝĂ͘��ŽŶƐŝĚĞƌĂƟŽŶƐ�ŝŶĐůƵĚĞĚ�ĐŽŶƟŶƵŝƚǇ�ŽĨ�ƚŚŝĐŬŶĞƐƐ͕�ĚŝƉ�ĂŶĚ�ƐƚƌŝŬĞ͕�
assoĐŝĂƟŽŶ�ǁŝƚŚ�ůŝƚŚŽůŽŐǇ�ĂŶĚ�ŐĞŽůŽŐŝĐĂů�ůŽŐŐŝŶŐ�;ǁĞĂƚŚĞƌŝŶŐ͕�ůŝƚŚŽůŽŐǇ͕�ƐƚƌƵĐƚƵƌĞ͕�ĂůƚĞƌĂƟŽŶ͕�ƐƵůƉŚŝĚĞƐ�ĂŶĚ�ǀĞŝŶŝŶŐͿ͕�ŝŶƚĞƌŶĂů�ĚŝůƵƟŽŶ�;ϭ�ŵͿ�ĂŶĚ�ĂŶ�ĂƉƉƌŽǆŝŵĂƚĞĚ�ϭ�Őͬƚ��Ƶ�ĐƵƚ-Žī͘� 
No top-ĐƵƚƐ�ŚĂǀĞ�ďĞĞŶ�ĂƉƉůŝĞĚ�ƚŽ�ƌĞƉŽƌƟŶŐ�ŽĨ�ĂƐƐĂǇ�ƌĞƐƵůƚƐ͘� 

Relationship between 
mineralisation widths 
and intercept lengths 

The mineralised structures as Kundip range from shallow dipping (30–40°) at Kaolin to steeply subǀĞƌƟĐĂů at Harbour View.  
Drillholes are oriented perpendicular to the strike of mineralised structures, wŝƚŚ�ĚŝƉƐ�ŽƉƟŵŝƐĞĚ�ŝŶĚŝǀŝĚƵĂůůǇ�ĨŽƌ�ĞĂĐŚ�ƐƚƌƵĐƚƵƌĞ�ƚŽ�ĂǀŽŝĚ�ďŝĂƐĞƐ�ŝŶ�ƚŚŝĐŬŶĞƐƐĞƐ͘�ZĞƉŽƌƚĞĚ�
ŝŶƚĞƌƐĞĐƟŽŶƐ�ĂƌĞ�ĂƉƉƌŽǆŝŵĂƚĞ�ďƵƚ�ĂƌĞ�ŶŽƚ�ƚƌƵĞ�ǁŝĚƚŚ͘� 

Diagrams Refer to plan in report. 

Balanced reporting All holes used in the Resource update have been reported.  

Other substantive 
ĞǆƉůŽƌĂƚŝŽŶ�ĚĂƚĂ 

All meaningful and material data is reported.  
��,�ƐƵďŵŝƩĞĚ�ϴϲϬ�ŚŝƐƚŽƌŝĐĂů�ƉƵůƉƐ�ƚŽ�^'^�ŝŶ�ϮϬϭϲ�ƚŽ�ďĞ�ƌĞĂŶĂůǇƐĞĚ�ĨŽƌ��EƐŽů�Ƶ�ůĞǀĞůƐ͘�dhe testwork was conducted at the Kaolin area and delineated a horizon of elevated 
CNsolCu within the hypogene environment.  

Further work Further drilling is to be conducted down-ĚŝƉ�ĂŶĚ�ĂůŽŶŐ�ƐƚƌŝŬĞ�ŽĨ�ƐŝŐŶŝĮĐĂŶƚ�ŝŶƚĞƌƐĞĐƟŽŶƐ�ƚŽ�ƚĞƐƚ�ĨŽƌ�ůĂƚĞƌĂů�ĞǆƚĞŶƐŝŽŶƐ�ƚŽ�ŵŝŶĞƌĂůŝƐĂƟŽŶ͘� 
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Section 3: Estimation and Reporting of Mineral Resources 

Criteria Commentary 

Database integrity  ACH personnel have validated the database during the interpretation of the mineralisation, with any drillholes containing dubŝŽƵƐ�ĚĂƚĂ�ĞǆĐůƵĚĞĚ�ĨƌŽŵ�ƚŚĞ�DZ�͘���,�ƉƌŽǀŝĚĞĚ�Ă�
ůŝƐƚ�ŽĨ�ĚƌŝůůŚŽůĞƐ�ƚŽ�ďĞ�ĞǆĐůƵĚĞĚ�ĨƌŽŵ�ƚŚĞ�DZ��ĂŶĚ�ƚŚĞ�ƌĞĂƐŽŶƐ�ďĞŚŝŶĚ�ƚŚŽƐĞ�ĞǆĐůƵƐions.  
Data validation processes are in place and run upon import into the database to be used for the MRE in Datamine Studio RM v1.2 by Mining Plus. Topo-collar checks, overlaps, 
duplicates 

Site visits No site visit has been undertaken by Mining Plus. 
No site visit took place because there is no mining activity or drilling currently being undertaken.  

Geological 
interpretation 

�ŽŶĨŝĚĞŶĐĞ�ŝŶ�ƚŚĞ�ŐĞŽůŽŐŝĐĂů�ŝŶƚĞƌƉƌĞƚĂƚŝŽŶ�ŽĨ�ƚŚĞ�ŵŝŶĞƌĂů�ĚĞƉŽƐŝƚƐ�ŝƐ�ŚŝŐŚ�ǁŝƚŚ�ĞǆƉosure to the mineralised lodes in the Two Boys and Kaolin open pits and detailed mapping 
from historic underground mining at Hillsborough, Beryl, Western Gem and Flag. 
All holes used in the estimation were either RCP or DD drilled.  
Uncertainty increases where DD drilling spacing increases. Additional DD drilling into these areas is required. 
Historical drillholes prior to 1996 have been vetted to ensure they met minimum drilling and sampling requirements for resource estimation. 
Kaolin – Geological interpretation has divided the Harbour ViĞǁ�ĂƌĞĂ�ŝŶƚŽ�Ɛŝǆ�ĨĂƵůƚ�ďůŽĐŬƐ�ďĂƐĞĚ�ŽŶ�Ă�ƐƚƌƵĐƚƵƌĂů�ƌĞ-interpretation the lodes. A total of 41 high-grade lenses (>3.0 
ppm Au) and seven low-grade “halo” domains (>0.3 ppm Au) were modelled, constrained by the fault blocks/structural domains. 
^ŝǆ�ĐŽƉƉĞƌ�ĚŽmains (high and low-grade) were created constrained by weathering profile. 
Continuity of geology and grade can generally be traced from section to section using geochemical and visual attributes including propylitic alteration.  
Copper continuity appears to be more consistent with a common geochemical halo surrounding mineralised lodes. 
Faulting is common at Kundip that offsets mineralisation in multiple orientations. Further drilling and modelling are required to fully understand the structural controls. 

Dimensions &ůĂŐ�ŵŝŶĞƌĂůŝƐĂƚŝŽŶ�ĞǆƚĞŶĚƐ�ĨŽƌ�ϱϱϬ�ŵ͕�ĨƌŽŵ�ŽƵƚĐƌŽƉ�ƚŽ�ƚŚĞ�ĚĞĞƉĞƐƚ�ĚƌŝůůŝŶŐ�уϮϰϬ�ŵ�ďĞůŽǁ�ƐƵƌĨĂĐĞ͘�dŚĞ�dƌǇ��ŐĂŝŶ�ƐƚƌƵĐƚƵƌĞƐ�ĂƌĞ�ƐĞƉĂƌĂƚĞĚ�ďǇ�уϴϬ�ŵ�ĨƌŽŵ�&ůĂŐ�ďǇ�Ă�ŶŽƌƚŚǁĞƐƚ�
shear zone. Mineralisation identified frŽŵ�ĚƌŝůůŝŶŐ�ĞǆƚĞŶĚƐ�ĨŽƌ�ϭϳϬ�ŵ�ŝŶ�strike length, from surface to a depth of 175 m. 
dŚĞ�,ĂƌďŽƵƌ�sŝĞǁ�ƐŚĞĂƌ�ĞǆƚĞŶĚƐ�ĨŽƌ�ŽǀĞƌ�ϵϬϬ�ŵ�ŝŶ�ƐƚƌŝŬĞ�ůĞŶŐƚŚ͕�ĨƌŽŵ�ƐƵƌĨĂĐĞ�ƚŽ�Ă�ŵĂǆŝŵƵŵ�ŽĨ�ϮϭϬ�ŵ�ĚĞƉƚŚ�ďĞůŽǁ�ƐƵƌĨĂĐĞ͘�dŚĞ�Day series lodes are variably in strike length and 
depth, with the largest lode at Mayday 230 m in strike length and 90 m below surface. 

Estimation and 
modelling techniques 

Grade estimation of gold and silver has been completed using ID0 into 48 gold domains using Datamine Studio RM v1.2.47 software. Top-cut analysis has been undertaken and 
top-cuts applied where appropriate. For the high-grade mineralisation, dynamic anisotropy has been used to orientate the search ellipse according to the dip and strike of the 
individual domains. A three-pass search approach has been used, with a minimum of four aŶĚ�ŵĂǆŝŵƵŵ�ŽĨ�ϭϮ�ƐĂŵƉůĞƐ�ĨŽƌ�ƚŚĞ�ĨŝƌƐƚ�ƚǁŽ passes, dropping to a minimum of two 
ĂŶĚ�ŵĂǆŝŵƵŵ�ŽĨ�ϭϮ�ĨŽƌ�ƚŚĞ�ƚŚŝƌĚ�ƉĂƐƐ͘�&Žƌ�ƚŚĞ�ŐŽůĚ�ĂŶĚ�ƐŝůǀĞƌ�ĞƐƚŝŵĂƚĞƐ͕�ŶŽ�ĚƌŝůůŚŽůĞ�ůŝŵŝƚ�ŚĂƐ�ďĞĞŶ�ĂƉƉůŝĞĚ͘�'ƌĂĚĞ�ĞƐƚŝŵĂƚŝŽn of copper has been completed using OK into ten 
domains. 
A comparison to the previous MRE completed in August 2010 at the same cut-off as reported in 2010, shows that at a cut-off grade of 1 g/t Au, the Mining Plus model has 
increased tonnes and slightly reduced the overall grade, however, the contained metal is reported to be the same as the previous model. 
No assumptions have been made regarding recovery of any by-products. 
Copper has been estimated into this deposit as cyanide soluble copper may be an issue. CNsolCu values have been calculated based on the equation provided by ACH. 
The data spacing varies considerably within the deposit as different areas of the project have been drilled on different drill grids. For each of the drill grid orientations, the drill 
sections are predominantly 20 m, with drilling along section ranging from 10 m to 20 m. As many of the drill grids overlap, there are multiple drill orientations throughout the 
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Kaolin grouped deposit area. The block model parent block size is 10 ŵ�;yͿ�ǆ�ϭϬ ŵ�;zͿ�ǆ�ϯ m (Z). A sub-block size of 1 m ;yͿ�ǆ�ϭ ŵ�;zͿ�ǆ�Ϭ͘ϱ m (Z) has been used to define the 
mineralisation edges with the estimation undertaken at the parent block scale. For the gold estimate, a de-cluster analysis has been undertaken and it has been determined the 
data is not clustered, so no drillhole limit has been applied.  
PaƐƐ�ϭ�ĞƐƚŝŵĂƚŝŽŶƐ�ŚĂǀĞ�ďĞĞŶ�ƵŶĚĞƌƚĂŬĞŶ�ƵƐŝŶŐ�Ă�ŵŝŶŝŵƵŵ�ŽĨ�ĨŽƵƌ�ĂŶĚ�Ă�ŵĂǆŝŵƵŵ�ŽĨ�ϭϮ�ƐĂŵƉůĞƐ�ŝŶƚŽ�Ă�ƐĞĂƌĐŚ�ĞůůŝƉƐĞ�ϮϬ ŵ�ǆ�ϮϬ ŵ�ǆ�ϭϬ m. No sample per drillhole limit has been 
applied for gold. The same parameters have been used for the copper estimate, however, a sample per drillhole limit of two samples per hole has been applied.  
WĂƐƐ�Ϯ�ĞƐƚŝŵĂƚŝŽŶƐ�ŚĂǀĞ�ďĞĞŶ�ƵŶĚĞƌƚĂŬĞŶ�ƵƐŝŶŐ�Ă�ŵŝŶŝŵƵŵ�ŽĨ�ĨŽƵƌ�ĂŶĚ�Ă�ŵĂǆŝŵƵŵ�ŽĨ�ϭϮ�ƐĂŵƉůĞƐ�ŝŶƚŽ�Ă�ƐĞĂƌĐŚ�ĞůůŝƉƐĞ�ϱϬй�ůĂƌŐĞƌ�than the pass 1 ellipse in all three directions. No 
sample per drillhole limit has been applied. The same parameters have been used for the copper estimate, however, a sample per drillhole limit of two samples per hole has been 
applied  
Pass 3 estimations have been undertaŬĞŶ�ƵƐŝŶŐ�Ă�ŵŝŶŝŵƵŵ�ŽĨ�ƚǁŽ�ĂŶĚ�Ă�ŵĂǆŝŵƵŵ ŽĨ�ϭϮ�ƐĂŵƉůĞƐ�ŝŶƚŽ�Ă�ƐĞĂƌĐŚ�ĞůůŝƉƐĞ�ϭϬϬй�ůĂƌŐĞƌ�ƚŚĂŶ�ƉĂƐƐ�Ϯ�ĞůůŝƉƐĞ�ŝŶ�Ăůů�ƚŚƌĞĞ�ĚŝƌĞĐƚŝŽŶƐ͘�EŽ�
sample per drillhole limit has been applied. The same parameters have been used for the copper estimate, however, a sample per drillhole limit of two samples per hole has been 
applied 
The high-grade gold domains use the search ellipse rotations determined from dynamic anisotropy from the wireframes. The low-ŐƌĂĚĞ�ŐŽůĚ�ĚŽŵĂŝŶƐ�ƵƐĞ�Ă�ĨŝǆĞĚ�ƐĞĂƌĐŚ�ĞůůŝƉƐĞ�ďǇ�
fault block. The search ellipse orientation of the copper estimate has been derived from the variographic analysis. 
No selective mining units are assumed in this estimate. 
A correlation between gold and silver has been assumed however has only been used in the creation of the wireframes. Correlations have not been utilised in the estimate  
The geological, mineralisation and weathering wireframes generated within LeapFrog by ACH have been used to code and analyse the drillholes. The mineralisation wireframes 
have been used to define the domain codes for the gold mineralisation. The drillholes have been flagged with the domain code and composited using the domain code to 
segregate the data. Hard boundaries have been used at all domain boundaries. The copper mineralisation and weathering wireframes have been used to define the copper 
domains (CUDOM). Analysis showed the populations were distinctly different between weathering domains. Hard boundaries have been used at all domain boundaries. The 
geological wireframe provided comprises a granite body. The background volcaniclastics have been coded as the default rock type. The high-grade mineralisation is contained 
within quartz veins and so has been coded as a different geological domain. 
dŚĞ�ŝŶĨůƵĞŶĐĞ�ŽĨ�ĞǆƚƌĞŵĞ�ƐĂŵƉůĞ�ĚŝƐƚƌŝďƵƚŝon outliers has been reduced by top-cutting where required. The top-cut levels have been determined using a combination of 
histograms, log probability and mean variance plots. Top-cuts have been reviewed and applied on a domain by domain basis. Top-cutting of Au ppm has been applied to ten high-
grade mineralisation domains, and all seven low-grade mineralisation. Top-cutting for Ag ppm has been applied to 16 high-grade mineralisation domains, and all seven low-grade 
mineralisation. Top-cutting of Cu ppm has been applied to five copper mineralisation domains.  
Model validation has been carried out, including visual comparison between composites and estimated blocks; check for negative or absent grades; statistical comparison against 
the input drillhole data, global comparisons, and graphical plots. 

Moisture The tonnes have been estimated on a dry basis. 

Cut-off parameters For the reporting of the MRE, a 0.75 g/t Au cut-off has been used for potential open cut resources and a cut-off of 3 g/t Au has been used for underground resources after 
consultation with ACH. 

Mining factors or 
assumptions 

The pit shell has been optimised on the ƉƌĞǀŝŽƵƐ�ƌĞƐŽƵƌĐĞ�ŵŽĚĞů�ĞƐƚŝŵĂƚĞĚ�ďǇ�dĞĐƚŽŶŝĐ�ŝŶ��ƵŐƵƐƚ�ϮϬϭϬ͘�dŚĞ�ďůŽĐŬ�ŵŽĚĞů�ǁĂƐ�ƌĞŐƵůĂƌŝƐĞĚ�ƚŽ�ϱ͘Ϭ�ŵ�ǆ�ϱ͘Ϭ�ŵ�ǆ�Ϯ͘ϱ�ŵ�;y͕�z͕ Z). Mining 
ĚŝůƵƚŝŽŶ�ŽĨ�ϭϬй�Ăƚ�ǌĞƌŽ�ŐƌĂĚĞ�ŚĂƐ�ďĞĞŶ�ĂƉƉůŝĞĚ�ŝŶ�ĂĚĚŝƚŝŽŶ�ƚŽ�ϵϱй�ŵŝŶŝŶŐ�ƌĞĐŽǀĞƌǇ͘�Wŝƚ�ǁĂůů�ĂŶŐůĞƐ�ŚĂǀĞ�ďĞĞŶ�ĚĞƐŝŐŶĞĚ�ŝn accordance with the recommendations of Keogh & 
O’Bryan, December 2010. 
Average mining and administration costs of A$6.35/bcm have been applied. Processing costs were variable depending on lithology and grade. 
WĂƌƚŝĂůůǇ�KǆŝĚŝƐĞĚ�;WKͿ�ĂŶĚ�&ƌĞƐŚ�;&ƌͿ�ŵĂƚĞƌŝal with copper head grade of greater than 2500ppm Cu was directed to flotation. Processing costs of A$46.5/t have been applied. 
Metallurgical recovery, smelter terms, marketing and logistics costs and State Government Royalties are accounted for by applying a net attributable value to each of gold, 
copper and silver. 
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KǆŝĚĞ�ĂŶĚ�ůŽǁ�ĐŽƉƉĞƌ�WK�ĂŶĚ�&ƌ�;фϮ͕ϱϬϬ�ƉƉŵ��ƵͿ�ŵĂƚĞƌŝĂů�ǁĂƐ�ĚŝƌĞĐƚĞĚ�ƚŽ��/>͘�EĞƚ�ĂƚƚƌŝďƵƚĂďůĞ�ǀĂůƵĞ�ŽĨ�ϵϯй�ĨŽƌ�ŐŽůĚ�ŚĂƐ�ďĞĞŶ�ĂƉƉůŝĞĚ�ĂĨƚĞƌ�ŵĞƚĂůůƵƌŐŝĐĂů�ƌĞĐŽǀĞƌǇ�ĂŶĚ�^ƚĂƚĞ�
Government Royalties. CIL processing cost varied basis CNsolCu grade of the ore and the cyanide consumption and destruction costs associated with treating this material. 

Metallurgical factors or 
assumptions 

No metallurgical or recovery assumptions have been made during the MRE. 

Environmental factors 
or assumptions 

No environmental assumptions have been made during the MRE. 

Bulk density Bulk density values have been assigned based on an analysis undertaken by Mining Plus, by rocktype and weathering state. A total of 1,713 samples have been reviewed split by 
waste rock type and mineralisation by weathering domain, 532 from the Kaolin area.  
Many of the categories had insufficient data to determine a mean density and therefore density have been assigned in these categories with consideration of the mean.  
Only the fresh domains had sufficient data for meaningful analysis.  

 
Classification The resource classification has been applied to the MRE based on the drilling data spacing, grade and geological continuity, and data integrity. 

 All high-grade gold domains have been reviewed individually, with decisions on categorisation based on number of samples, number of drillholes and search estimation pass 
(within the first or second for Indicated).  
The classification takes into account the relative contributions of geological and data quality and confidence, as well as grade confidence and continuity. 
The classification reflects the view of the Competent Person. 

Audits or reviews dŚŝƐ�DZ��ĨŽƌ�<ĂŽůŝŶ�ŚĂƐ�ŶŽƚ�ďĞĞŶ�ĂƵĚŝƚĞĚ�ďǇ�ĂŶ�ĞǆƚĞƌŶĂů�ƉĂƌƚǇ͘� 

Discussion of relative 
accuracy/ confidence 

The relative accuracy of the MRE is reflected in the reporting of the Mineral Resource as per the guidelines of the JORC Code (2012 Edition). 
The statement relates to a local estimate of tonnes and grade with an open pit cut-off of 0.75 g/t and underground cut-off of 3 g/t Au.  
No ƉƌŽĚƵĐƚŝŽŶ�ƌĞĐŽƌĚƐ�ĞǆŝƐƚ͘ 
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Flag, Harbour View and Kaolin Deposit Ore Reserve Estimates 

Section 4: Estimation and Reporting of Ore Reserves 

Criteria Commentary 

Mineral Resource estimate 
for conversion to Ore 
Reserves 

The Kaolin, Harbour View and Flag Mineral Resource Estimates used as the basis of this Ore Reserve have an effective date of December 2019 (Mining Plus). 

The December 2019 Mineral Resource Estimates for the Kaolin, Harbour View and Flag Deposits are stated inclusive of the Ore Reserves.  

Site visits The Competent Person has visited the RGP site and is familiar with the surrounding area and access routes to and within the RGP. 

Study status A Definitive Feasibility Study has been completed for all material being converted from Mineral Resource to Ore Reserve. 

Modifying factors accurate to the study level have been applied based on detailed selective mining unit (SMU) and stope design analysis. Modelling indicates that the resulting mine plan is technically 
achievable and economically viable. 

Cut-off parameters Cut-off grade parameters were determined based on costs estimated for the DFS. Cut-off grade sensitivity analysis has been carried out using the detailed financial model to check assumptions. 

Mining factors or 
assumptions 

Detailed mine designs were carried out on all ore sources and used as the basis for the Ore Reserve estimate. 

Open cut operations are planned on a conventional mining method of drilling and blasting followed by loading and hauling of material using 120 t-ĐůĂƐƐ�ĞǆĐĂǀĂƚŽƌƐ�ĂŶĚ�ϵϬ�ƚ�ĚƵŵƉ�ƚƌƵĐŬƐ͘�&ůĞĞƚ�
equipment types assumed have been confirmed in a detailed contract tendering process based on the Ore Reserve open pit and underground designs. 

Underground production at the Harbour View and Flag underground mines will be top-down mechanised longhole open stoping with in situ pillars retained for stability. Diesel powered trucks and 
loaders will be used for materials handling. Diesel-electric jumbo drill rigs will be used for development and ground support installation, and diesel-electric longhole rigs used for production drilling.  

The mining methods chosen are well-known and widely used in the local mining industry and production rates and coƐƚŝŶŐ�ĐĂŶ�ďĞ�ƉƌĞĚŝĐƚĞĚ�ǁŝƚŚ�Ă�ƐƵŝƚĂďůĞ�ĚĞŐƌĞĞ�ŽĨ�ĂĐĐƵƌĂĐǇ͘�^ƵŝƚĂďůĞ�ĂĐĐĞƐƐ�ĞǆŝƐƚƐ�ĨŽƌ�
all mines. Dewatering, re-entry and refurbishment of flooded workings was costed and allowed for in the schedule. Allowance was made for earthworks and infrastructure requirements including haul 
road construction and clearing for site facilities and mining areas. 

Independent consultants prepared a geotechnical analysis to a suitable level of detail. This forms the basis of pit wall design criteria, underground stope sizes and pillar designs, underground mining 
factors and underground development design and support assumptions. 

Cost allowances were made for grade control activities in both underground and open pit mines. 

Only the Measured and Indicated portion of the Mineral Resource was used to estimate the Ore Reserve. All Inferred material has had grade set to waste. The Ore Reserve is technically and 
economically viable without the inclusion of Inferred Mineral Resource material. 

Underground stopes were designed inclusive of minimum mining width plus dilution ‘skins’. Dilution was assumed to carry no grade. 

For Harbour View and Flag this comprised a minimum planned width of 1 m plus 0.25 m dilution skin on both the hangingwall and footwall, for a total minimum stope void width of 1.5 m at 20 m sub-
level intervals.  

Open pit mining blocks were diluted based on detailed SMU analysis. 

MŝŶŝŶŐ�ƌĞĐŽǀĞƌǇ�ŽĨ�ϵϱй�ǁĂƐ�ĂƐƐƵŵĞĚ�ĨŽƌ�ƚŚĞ�ƐƚŽƉĞƐ�Ăƚ�Ăůů�ƚŚĞ�ƵŶĚĞƌŐƌŽƵŶĚ�ŽƉĞƌĂƚŝŽŶƐ͘�KƌĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŚĂĚ�ĂŶ�ĂƐƐƵŵĞĚ�ϭϬϬй�ŵŝŶŝŶŐ�ƌĞĐŽǀĞƌǇ͕�ďĂƐĞĚ�ŽŶ�ŚŝƐƚŽƌŝĐĂů�ĞǆƉĞƌŝĞŶĐĞ�ĂŶĚ�ŝŶĚƵƐƚƌǇ�ƐƚĂŶĚĂƌĚƐ͘� 
Open pit mining recovery was based on detailed SMU analysis. 

Infrastructure required for the operations has been determined in the DFS. Major items include site establishment, a processing plant and associated infrastructure, camp upgrade, offices, bulk 
earthworks and rehabilitation and closure costs. 

Metallurgical factors or 
assumptions 

The proposed process for all of the material is Crush-Grind-Leach-CIP, a standard gold processing flowsheet used throughout the industry for this style of mineralisation. 

Medallion is proposing to apply a resin cyanide recovery process to remove cyanide from the tailings stream ahead of discharge to the TSF. This process has been applied in three commĞƌĐŝĂů�ĞǆĂŵƉůĞƐ�
elsewhere in the world and application of this process at RGP will be a first in Australia.  
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Criteria Commentary 

Metallurgical recoveries and throughput rates have been determined in the DFS to a suitable degree of accuracy. Recoveries have been applied to individual mines by weathered material type and 
copper grade. 

Metallurgical testing has been performed on diamond drill holes in well-known and recognised laboratories to standard test practices on a sufficient number of samples to be representative of the 
different domains. 

No deleterious elements were detected however some of the ore sources may require alternative unit processes. 

Environmental Environmental impacts and hazards are being considered as part of the DFS.  

Historical data indicates that some parts of the rock mass is potentially-acid forming. 

Tailings from ore processing will be stored within a Tailings Storage FĂĐŝůŝƚǇ�;d^&Ϳ�ƚŽ�ďĞ�ĐŽŶƐƚƌƵĐƚĞĚ�ŽŶ�ƐŝƚĞ͘��ůůŽǁĂŶĐĞ�ŚĂƐ�ďĞĞŶ�ŵĂĚĞ�ĨŽƌ�ĞǆƉĂŶƐŝŽŶƐ�ƚŽ�ƚŚŝƐ�ĨĂĐŝůŝƚǇ�ĂƐ�ƌĞƋƵŝƌĞĚ�ďǇ�ƚŚĞ�ŵŝŶĞ�ƉůĂŶ.  

At this point in time the Competent Person sees no reason why permitting will not be granted within a reasonable time frame. 

Infrastructure The site is located in the Goldfields-Esperance region of Western Australia which services a robust mining industry. 

Land availability is unlikely to be an issue, ǁŝƚŚ�ƚŚĞ�ŵŝŶŝŶŐ�ĂŶĚ�ĞǆƉůŽƌĂƚŝŽŶ�ƚĞŶƵƌĞ�ŚĞůĚ�ďǇ�DĞĚĂůůŝŽŶ�ŵŽƌĞ�ƚŚĂŶ�ĐŽǀĞƌŝŶŐ�all project needs. 

Tailings disposal is intended to be in a newly constructed Tailings Storage Facility. 

The workforce will be Fly In-Fly Out (FIFO) from Perth to Ravensthorpe airport and based at a camp at Ravensthorpe during rostered days on. 

Power will be generated on site utilising a combination diesel/gas power station. 

Costs �ǆŝƐƚŝŶŐ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ƌĞĨƵƌďŝƐŚŵĞŶƚ�ĐĂƉŝƚĂů�ĞƐƚŝŵĂƚĞƐ�ĂƌĞ�ďĂƐĞĚ�ŽŶ�ƋƵŽƚĞƐ�ĨƌŽŵ�ǀĞndors following inspections.  

Surface mining capital costs including contractor mobilisation and set up and site preparation have been estimated based on the results of a detailed contract tender. Pit dewatering costs have been 
estimated based on analysis by an independent hydrological consultant and quotes from suppliers. 

Underground mining capital costs have been estimated based on a detailed contract tender process, recent vendor quotes or estimates for refurbishment of capital infrastructure following inspection 
ďǇ�ŝŶĚĞƉĞŶĚĞŶƚ�ĞǆƉĞƌƚƐ͘ 

Mining operating costs have been estimated based on a detailed contract tender. Power, diesel and accommodation costs have been determined based on vendor quotes. Staff costs have been 
assumed based on current market salary levels. 

EŽ�ĚĞůĞƚĞƌŝŽƵƐ�ĞůĞŵĞŶƚƐ�ĂƌĞ�ĞǆƉĞĐƚĞĚ�ƚŽ�ƌĞƉŽƌƚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƉƌŽĐĞƐƐ�ŝŶƚŽ the saleable product. 

All costs have been estimated in Australian dollars. 

All costs had transportation charges built into the final figure. No transportation charges were assumed for the product as it will be transported from site on scheduled flights. 

��Ϯ͘ϱй�t��ƐƚĂƚĞ�ŐŽǀĞƌŶŵĞŶƚ�ƌŽǇĂůƚǇ�ŚĂƐ�ďĞĞŶ�ĂůůŽǁĞĚ�ŽǀĞƌ�Ăůů�ƚŚĞ�ŵŝŶĞƐ͘� 

Revenue factors Production for revenue calculations was based on detailed mine plans and mining factors. 

'ŽůĚ�ƉƌŝĐĞ�ĂŶĚ�ĞǆĐŚĂŶŐĞ�ƌĂƚĞƐ�ŚĂǀĞ�ďĞĞŶ�ĚĞƚĞƌŵŝŶĞĚ�ďǇ�DĞĚĂůůŝŽŶ�ďĂƐĞĚ�on current market trends and by peer company comparison. 

The assumed metal price used for revenue calculation was A$2,160/oz gold and A$25.00/oz silver.  

Market assessment Gold doré from the mine is assumed to be sold at the Perth Mint shortly after it is produced. 

Economic The Ore Reserve estimate is based on a financial model that has been prepared at a Definitive Feasibility Study level of accuracy. All inputs from open pit and underground operations, processing, 
transportation and sustaining capital as well as contingencies have been scheduled and evaluated to generate a full life of mine cost model. 

Economic inputs have been sourced from suppliers or contractors. 

��ĚŝƐĐŽƵŶƚ�ƌĂƚĞ�ŽĨ�ϴй�ŚĂƐ�ďĞĞŶ�ĂƉƉůŝĞĚ͘ 
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Criteria Commentary 

The NPV of the project is positive at the assumed commodity price. The Competent Person is satisfied that the project economics based on mining the Ore Reserve retains a suitable margin of 
profitability against reasonably foreseeable commodity price movements. 

Social To the best of the Competent Persons knowledge all agreements are in place and current with all key stakeholders.  

Other A formal process to assess and ŵŝƚŝŐĂƚĞ�ŶĂƚƵƌĂůůǇ�ŽĐĐƵƌƌŝŶŐ�ƌŝƐŬƐ�ǁŝůů�ďĞ�ƵŶĚĞƌƚĂŬĞŶ�ƉƌŝŽƌ�ƚŽ�ĞǆĞĐƵƚŝŽŶ͘��ƵƌƌĞŶƚůǇ͕�Ăůů�ŶĂƚƵƌĂůůǇ�ŽĐĐƵƌƌŝŶŐ�ƌŝƐŬƐ�ĂƌĞ�ĂƐƐƵŵĞd to have adequate prospects for control and 
mitigation. 

Based on the information provided, the Competent Person sees no reason why all required approvals will not be successfully granted within the anticipated timeframe.  

Classification The Probable Ore Reserve is based on that portion of the Indicated Mineral Resource within the mine designs that may be economically ĞǆƚƌĂĐƚĞĚ�ĂŶĚ�ŝŶĐůƵĚĞƐ�ĂŶ�ĂůůŽǁĂŶĐĞ�ĨŽƌ�ĚŝůƵƚŝŽŶ�ĂŶĚ�ŽƌĞ�ůŽƐƐ͘ 
None of the Probable Ore Reserves have been derived from Measured Mineral Resource. 

The result appropriately reflects the Competent Person’s view of the deposit. 

Audits or reviews The Ore Reserve estimate, along with the mine design and life of mine plan, has been peer-reviewed by Entech internally. 

Discussion of relative 
accuracy/ confidence 

The design, schedule and financial model on which the Ore Reserve is based has been completed to a Definitive Feasibility Study standard, with a corresponding level of confidence. 

The Ore Reserve is based on a global estimate. 

There is a degree of uncertainty associated with geological estimates. The Reserve classifications reflect the levels of geological confidence in the estimates. 

There is a degree of uncertainty regarding estimates of impacts of natural phenomena including geotechnical assumptions, hydrological assumptions and the modifying mining factors, commensurate 
with the level of study. The Competent Person is satisfied that the analysis used to generate the modifying factors is appropƌŝĂƚĞ͕�ĂŶĚ�ƚŚĂƚ�Ă�ƐƵŝƚĂďůĞ�ŵĂƌŐŝŶ�ĞǆŝƐƚƐ�ƚo allow for the Ore Reserve estimate 
to remain economically viable despite reasonably foreseeable negative modifying factor results. 

dŚĞƌĞ�ŝƐ�Ă�ĚĞŐƌĞĞ�ŽĨ�ƵŶĐĞƌƚĂŝŶƚǇ�ƌĞŐĂƌĚŝŶŐ�ĞƐƚŝŵĂƚĞƐ�ŽĨ�ĐŽŵŵŽĚŝƚǇ�ƉƌŝĐĞƐ�ĂŶĚ�ĞǆĐŚĂŶŐĞ�ƌĂƚĞƐ͕�ŚŽǁĞǀĞƌ�ƚŚĞ��ŽŵƉĞƚĞŶƚ�WĞƌƐŽŶ is satisfied that the assumptions used to determine the economic viability 
of the Ore Reserves are reasonable based on current and historical data.  

Further, i.e. quantitative, analysis of risk is not warranted or appropriate at the current level of technical and financial study. 

 
 



MEDALLION METALS LIMITED  
Technical Review – Ravensthorpe Gold and Jerdacuttup Projects 
  
 

 
CSA GloďĂů�ZĞƉŽƌƚ�ζ͗�R282.2020 171 

Appendix D Trilogy Mineral Resource Estimate JORC Code 
Table 1 

The following 2012 JORC Table 1 has been reproduced here from the “Trilogy Mineral Resource eƐƟŵĂƚĞ�ZĞƉŽƌƚ͟�ƉƌĞƉĂƌĞĚ�
by Graham (2018) of Mining Plus for Medallion.
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Section 1: Sampling Techniques and Data 

Criteria Commentary 

Sampling techniques All drilling at Trilogy was completed by Homestake Gold of Australia (HGAL) and Tectonic Resources NL (Tectonic) and followed protocols and quality assurance/quality control (QAQC) procedures as 
per industry best practice.  
All diamond core (DD) drillhole ĐŽƌĞ�ŚĂƐ�ďĞĞŶ�ƌĞĐŽŶƐƚƌƵĐƚĞĚ�ĂŶĚ�ŽƌŝĞŶƚĂƚĞĚ�ŝŶ�ĂŶ�ĂŶŐůĞ�ŝƌŽŶ�ĐƌĂĚůĞ͕�ůŽŐŐĞĚ�ŐĞŽůŽŐŝĐĂůůǇ͕�ĂŶĚ�ŵĂƌŬĞĚ�ƵƉ�ĨŽƌ�ĂƐƐĂǇ�Ăƚ�Ă�ŵĂǆŝŵƵŵ sample interval of 1 m constrained by 
geological boundaries.  
DD drillhole core was generally sampled in intervals of 1 m and within a range from 0.3 m to 1 m, depending on lithological boundaries.  
Drill core is sampled from same side of core when cut in half by a DD saw and half PQ, HQ and NQ core samples submitted for assay analysis. All DD core is stored in industry standard core trays and 
racks and is labelled with the drillhole ID and core intervals.  
Reverse circulation (RCP) sampling methodology has changed over time. Sample collection prior to 2007 was via a cyclone, dust collection system and multi-stage riffle splitter attached to the drill rig. 
From the beginning of 2008, sample collection was via a cyclone, dust collection system and cone splitter attached to the drill rig 
RCP chips were routinely coůůĞĐƚĞĚ�ŝŶ�ĐŚŝƉ�ďŽǆ�ƚƌĂǇƐ�Ăƚ�ϭ�ŵ�ŝŶƚĞƌǀĂůƐ�ǁŚĞƌĞ�ŝƚ�ǁĂƐ�ŐĞŽůŽŐŝĐĂůůǇ�ůŽŐŐĞd, and sample intervals determined.  

Drilling techniques All drillholes have been drilled from surface using a combination of DD and RCP drillholes. Core sizes include NQ or HQ.  
A total of 178 drillholes for 23,305 m has been completed on nominal spacing ŽĨ�ϮϬ�ŵ�ǆ�ϮϬ�ŵ�ƐƉĂĐŝŶŐƐ͘� 
RCP drilling has been utilised to an average depth of 132 m and as pre-collars to DD holes. All RCP drilling has been via face sampling hammer. 
Downhole surveying of the drilling prior to 2007 has been undertaken using Eastman single-shot cameras. Post-ϮϬϬϳ͕�ĚŽǁŶŚŽůĞ�ƐƵƌǀĞǇŝŶŐ�ǁĂƐ�ĐŽŵƉůĞƚĞĚ�ƵƐŝŶŐ�Ă�ZĞĨůĞǆ���-SHOT. 

Drill sample recovery Recovery for core is visually logged in the field and reconciled with driller’s depth blocks. Recovery of core is calculated as a percentage and stored in a database along with geotechnical records.  
Areas of poor core recovery are recorded during logging with “CL” marked on depth blocks identifying core loss. Core loss intervals are considered during sampling and referenced when assessing assay 
data. 
Diamond core is reconstructed into continuous runs on an angle iron cradle for orientation marking. Depths are checked against the depth given on the core blocks and rod counts are routinely carried 
out by the drillers.  
RCP samples are routinely checked for recovery, moisture, and contamination. 
��,�DŝŶĞƌĂůƐ�;��,Ϳ�ŝƐ�ŶŽƚ�ĂǁĂƌĞ�ŽĨ�ƚŚĞ�ŚŝƐƚŽƌŝĐĂů�ĚƌŝůůŝŶŐ�ƉƌĂĐƚŝĐĞƐ�ĞŵƉůŽǇĞĚ�ƚŽ�ŵĂǆŝŵŝƐĞ�ƌĞĐŽǀĞƌŝĞƐ͘ 
The massive sulphide style of the mineralisation and the consistency of the mineralised intervals are considered to preclude any issue of sample bias due to material loss or gain. 

Logging Geology logging is undertaken for all DD drill core and RCP rock chips. Structural and geotechnical logging occurs for core only.  
Detailed logging is recorded in ĨŝĞůĚƐ�ŽĨ�ůŝƚŚŽůŽŐǇ͕�ŽǆŝĚĂƚŝŽŶ�ƐƚĂƚĞ͕�ŵĞƚĂĚĂƚĂ͕�ĂůƚĞƌĂƚŝŽŶ͕�ǀĞŝŶŝŶŐ�ĂŶĚ�ƐƚƌƵĐƚƵƌĂů͘�^ĂŵƉůĞ�ƋƵĂůŝƚǇ�ĚĂƚĂ�ƌĞĐŽƌĚĞĚ�ŝŶĐůƵĚĞƐ�ƌĞĐovery, sample moisture (i.e. whether dry, moist, 
wet or water injected) and sampling methodology. 
A total of 517 density samples within mineralised zones are considered to be a representative number and appropriate for Mineral Resource estimates.  
The logging process is appropriate for Mineral Resource estimates (MREs), mining and metallurgical studies. 
General logging data captured are qualitative (descriptions of the various geological features and units) and quantitative (numbers representing structural amplitudes, vein percentages, rock mass 
quality and hardness). 
Core is photographed in both dry anĚ�ǁĞƚ�ĨŽƌŵ͘�dŚĞ�ĐŽƌĞ�ŝƐ�ƐƚŽƌĞĚ�Ăƚ�ƚŚĞ�ZĂǀĞŶƐƚŚŽƌƉĞ�'ŽůĚ�WƌŽũĞĐƚ�;Z'WͿ��ǆƉůŽƌĂƚŝŽŶ�ŽĨĨŝĐĞ�ĂŶĚ�ƐŽ�ĐĂŶ�ďĞ�ƌĞĨĞƌƌĞĚ�ƚŽ�ŝŶ�ƚŚĞƐĞ�Đases.  

Sub-sampling techniques 
and sample preparation 

DD core was cut using a DD core saw along orientation lines and half-core sampled at nominal 1 m intervals, consistently from the same side in the tray. Quarter-core sampling has occurred in selected 
DD drillholes that were used for metallurgical testwork.  
RCP samples in mineralised zones were riffle split at 1 m intervals. In barren zones, spear samples were collected at 2–4 m composites from the un-split portion of the sample using a 50 mm PVC spear. 
If elevated metal values were reported from the composite samples the riffle split samples from those intervals were subsequently submitted for analysis.  
On rare occasions when samples were wet, the sample was collected by grab sampling by the site geologist. All drilling and sampling were completed under geological supervision. 
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Criteria Commentary 

RCP samples follows laboratory best practice procedures in sample preparation involving oven drying, followed by pulverisation of the entire sample (total prep) using gƌŝŶĚŝŶŐ�ŵŝůůƐ�ƚŽ�ŐƌŝŶĚ�ƐŝǌĞ�ŽĨ�ϵϬй�
passing 75 microns.  
The sample preparation for DD core are identical, with the addition of coarse crushing by jaw crusher of the half-core sample prior to pulverisation. 
Field QAQC procedures involve the use of standards created from homogenised Trilogy sulphide ore (1997 to July 2008) and post July 2008, certified reference material (CRM) as assay standards, along 
with blanks and duplicates.  
The remaining laboratory duplicates and repeats were from DD drill core. 
Sample sizes are considered appropriate for the style of mineralisation (massive and disseminated sulphides-quartz veins), the thickness and consistency of the intersections, the sampling methodology 
and percent value assay ranges for the primary elements at Trilogy. 

Quality of assay data and 
laboratory tests 

The sample preparation and analytical procedures are considered appropriate for the style of mineralisation and tenure of metal. 
Homestake submitted the majority of RCP and DD drillhole samples to AMDEL Laboratory Services in Perth, with a minor number of samples sent to Analabs, ALS and Genalysis in Perth. Au was 
analysed by fire assay (FA) (50 g) and Ag, Cu, Pb, Zn, As, Co, Sb, Bi, S by inductively coupled plasma (ICP).  
Tectonic samples were submitted to Analabs/SGS in Welshpool, Perth. Element suite included Au by FA (50 g), Ag, Cu, Co, Pb and Zn, As, S, Fe and Mn by ICP/atomic absorption spectroscopy (AAS). 
EŽ�ŐĞŽƉŚǇƐŝĐĂů�ƚŽŽůƐ͕�ƐƉĞĐƚƌŽŵĞƚĞƌƐ͕�ŚĂŶĚŚĞůĚ�ǆ-ray fluorescence (XRF) instruments, were used in determining the analysis. 
Sample preparation for fineness were carried by the Analabs/SGS Laboratory as part of theŝƌ�ŝŶƚĞƌŶĂů�ƉƌŽĐĞĚƵƌĞƐ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĞ�ŐƌŝŶĚ�ƐŝǌĞ�ŽĨ�ϵϬй�ƉĂƐƐŝŶŐ�ϳϱ�ŵŝĐƌŽŶƐ�ǁĂƐ�ďĞŝŶŐ�ĂƚƚĂŝŶĞĚ͘�>ĂďŽƌĂƚŽƌǇ�
QAQC involves the use of internal lab standards using CRM, blanks, splits and replicates as part of the in-house procedures. 
Between 1997 and July 2008͕�,ŽŵĞƐƚĂŬĞ�ĂŶĚ�dĞĐƚŽŶŝĐ�ƐƵďŵŝƚƚĞĚ�ϮϮϵ�ƐƚĂŶĚĂƌĚƐ�ǁŚŝĐŚ�ƌĞƉƌĞƐĞŶƚƐ�ŽŶůǇ�ϭ͘ϰй�ŽĨ�ƚŽƚĂů�ƐĂŵƉůĞƐ�ƐƵďŵŝƚƚĞĚ͘� 
Standards submitted were two geological standards created by Homestake from homogenised Trilogy sulphide ore representing the range of Mineral Resource grades. 
No certificates or round robin analysis was available for verification of Homestake standards 1 and 2.  
One of each standard was submitted at the end of each drillhole. Accuracy and precision of the standaƌĚƐ�ǁĂƐ�ŐŽŽĚ�ǁŝƚŚ�хϵϱй�ǁŝƚŚŝŶ�ƚǁŽ�ƐƚĂŶĚĂƌĚ deviations.  
�ĞƚǁĞĞŶ�:ƵůǇ�ϮϬϬϴ�ĂŶĚ��ĞĐĞŵďĞƌ�ϮϬϬϴ͕�dĞĐƚŽŶŝĐ�ƐƵďŵŝƚƚĞĚ�ϭϬϵ�ƐƚĂŶĚĂƌĚƐ�ƌĞƉƌĞƐĞŶƚŝŶŐ�ϯй�ŽĨ�ƚŽƚĂů�ĂƐƐĂǇ�ƐƵďŵŝƚƚĞĚ͘�^ƚĂŶĚĂƌĚƐ�ǁĞƌe three certified standards obtained from Geostats Pty Ltd. Standard 
8 and 9 were for base metals and standard 5 for gold. One standard for base metals and one standard for gold was inserted per sample submission at the end of the sample sequence.  
All three standards indicate biased low assay results for Au, Cu, Pb and Zn. Particularly Standard 9 which contained 20–Ϯϱй�failure for Cu, Pb and Zn samples, mostly a result of the low bias. Given the 
failure rate and low bias over the two “base metal” standards there is evidence that the assays (July to December 2008) as used in the resource may represent a more conservative value to reality 
No pulp or coarse reject duplicates were submitted by Tectonic during the 2008 drilling programme.  
At total of 69 one-metre field duplicates and 43 four-metre were collected during the 2008 drilling programme. Field duplicates were collecƚĞĚ�ĨŽƌ�ĞǀĞƌǇ�ϮϬƚŚ�Z�W�ƐĂŵƉůĞ�ĂŶĚ�ƐƵďŵŝƚƚĞĚ�ĂƐ�ƚŚĞ�ŶĞǆƚ�
sample in that sequence for 1 m and 4 m composites. Duplicates at 1 m were collected from a cone splitter at the base of the cyclone and compared to the original sample collected using a two-stage 
riffle splitter. Field duplicates at 4 m were collected by sample spear. 
Umpire analysis and check analysis has not been undertaken during the drilling history at Trilogy. 
In the 2010 drill programme, ten standards ƌĞƉƌĞƐĞŶƚŝŶŐ�ϲй�ŽĨ�ƚŚĞ�ƚŽƚĂů�ϭϲϲ�ĂƐƐĂǇƐ�ƐƵďŵŝƚƚĞĚ͘�^ƚĂŶĚĂƌĚƐ�ƐƵďŵŝƚƚĞĚ�ǁĞƌĞ��ZD�;ƐƚĂŶĚĂƌĚ�ϱͿ�ĨŽƌ��Ƶ�ŽŶůǇ�;ƚŽƚĂů�ŽĨ�ĨŽƵƌͿ�ĂŶĚ�ďůĂŶŬ�ŵĂƚĞƌŝĂů�;ƚŽƚĂů�ŽĨ�ƐŝǆͿ�
which was uncertified beach sand.  

Verification of sampling 
and assaying 

dŚĞ���,��ǆƉůŽƌĂƚŝŽŶ�DĂŶĂŐĞƌ�ŚĂƐ�ǀŝĞǁĞĚ�ƚŚĞ�Z�W�ĐŚŝƉ�ƐĂŵƉůĞƐ�ĂŶĚ�ƚŚĞ�ŚŝƐtorical drill core. On receipt of assay results from the laboratory the results were verified by Homestake and Tectonic 
geologists who compare results with geological logging.  
Twin holes have not been completed. 
All data is now stored and validated within Ă��ĂƚĂ^ŚĞĚ�ĚĂƚĂďĂƐĞ�ƐǇƐƚĞŵ�ĂŶĚ�ŵĂŝŶƚĂŝŶĞĚ�ďǇ�DĂǆǁĞůů�'ĞŽƐĐŝĞŶĐĞ͘� 
Field logging of drillhole geology and metadata is recorded on paper by company staff and entered into a spreadsheet where it then loaded into the database. Assays from the laboratory are received 
and loaded electronically. Laboratory certificates are available from 2003 to present.  
No adjustments have been made to assay data. 

Location of data points A qualified surveyor picked up collar locations for drilling between 1975 and 2003 using a theodolite. 
A Trimble RTX global positioning system (GPS) was used between 2002 and 2007 to pick up collars. Accuracy is ±5 cm for easting, northing and elevation. 
Drillhole collars between 2007 and 2010 were picked up using a differential GPS. Accuracy is ±1 m for easting, northing and elevation. 
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Criteria Commentary 

All drillholes were surveyed downhole by either an Eastman single-ƐŚŽƚ�Žƌ�ZĞĨůĞǆ���-SHOT downhole cameras.  
The grid projection is GDA94, Zone 51.  
Topographic control is provided by a Digital Elevation Contours (DEM) 2006, 2 m contour data.  

Data spacing and 
distribution 

�ƌŝůůŚŽůĞ�ƐƉĂĐŝŶŐƐ�ǀĂƌŝĞƐ�ĨƌŽŵ�ϮϬ�ŵ�ƚŽ�ϰϬ�ŵ�ĂůŽŶŐ�ƐƚƌŝŬĞ�ŽĨ�ƚŚĞ�ŽƌĞďŽĚŝĞƐ�ĂŶĚ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϮϬ–40 m collar separation on section.  
Drill spacing for the style of mineralised base metal lodes at Trilogy is considered sufficient to define the geological and grade continuity for Mineral Resource and Ore Reserve estimation.  
Classification has taken into account data quality, drill spacing and historical production data. 
No compositing has been identified in historical drilling. 
Sample compositing was applied tŽ�ĚĂƚĂ�ĞǆƚƌĂĐƚƐ�ĨŽƌ�ƐƚĂƚŝƐƚŝĐĂů�ĂŶĂůǇƐŝƐ�ĂŶĚ�Mineral Resource modelling. 

Orientation of data in 
relation to geological 
structure 

The mineralisation package at Trilogy has a moderate dip to the ƐŽƵƚŚĞĂƐƚ�Ăƚ�уϰϬΣ�ĂŶĚ�ƐƚƌŝŬĞƐ�ƚŽ�ƚŚĞ�ŶŽƌƚŚĞĂƐƚ�Ăƚ�уϯϬΣ͘��ƌŝůling has been orientated towards 300° to achieve perpendicular intercepts to 
the strike and dip of the targeted mineralisation and geological contacts.  
The chance of bias introduced by sample orientation is considered minimal. 

Sample security All core drilled at Trilogy has been cut and dispatched by Homestake/Tectonic personnel.  
Samples are sealed in calico bags, which are in turn placed in large plastic bags for transport. Filled bags are secured on wooden pallets and transported directly via road freight to the laboratory with a 
corresponding submission form and consignment note. 
ANALABS/SGS checks the samples received against the submission form and notifies of any missing or additional samples. Once the laboratory has completed the assaying, the pulp packets, pulp 
residues and coarse rejects are held in their secure warehouse. On request, the pulp packets are returned to the site warehouse on secure pallets where they are stored. 
All core and sample rejects are stored on site. 

Audits or reviews Sampling and assaying techniques are industry standard.  
Cube Consulting completed an independent review in July 2008, December 2008 and 2011 as part of Trilogy Resource estimations for Tectonic.  

 

Section 2: Reporting of Exploration Results 

;�ƌŝƚĞƌŝĂ�ůŝƐƚĞĚ�ŝŶ�ƚŚĞ�ƉƌĞĐĞĚŝŶŐ�ƐĞĐƟŽŶ�ĂůƐŽ�ĂƉƉůǇ�ƚŽ�ƚŚŝƐ�ƐĞĐƟŽŶͿ 
Criteria Commentary 

Mineral tenement and 
land tenure status 

dŚĞ�dƌŝůŽŐǇ�ƉŽůǇŵĞƚĂůůŝĐ�ƉƌŽũĞĐƚ�ŝƐ�ůŽĐĂƚĞĚ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϱϱϬ�Ŭŵ�ƐŽƵƚŚĞĂƐƚ�ŽĨ�WĞƌƚŚ, Western Australia, in the Phillips River Goldfield. 
The Trilogy polymetallic project is at 120.21°E, -33.75°S Longitude/Latitude (World Geodetic System1984). 
The Trilogy deposit is situated within mining tenement 74/176 which is wholly owned by ACH. 
There are no known heritage or environmental impediments to development over the leases where significant results have been reported. 
The tenement is in good standing with the Western Australian Department of Mines, Industry Regulation and Safety (DMIRS). 
No kŶŽǁŶ�ŝŵƉĞĚŝŵĞŶƚƐ�ĞǆŝƐƚ�ƚŽ�ŽƉerate in the area. 

�ǆƉůŽƌĂƚŝŽŶ�ĚŽŶĞ�ďǇ�ŽƚŚĞƌ�
parties 

,ŝƐƚŽƌŝĐĂů�ĞǆƉůŽƌĂƚŝŽŶ͕�ĐŽŶƐŝƐƚŝŶŐ�ŵĂŝŶůǇ�ŽĨ�ŵĂƉƉŝŶŐ͕�ƐŽŝů�ŐĞŽĐŚĞŵŝĐĂů�ƐĂŵƉůŝŶŐ͕�ŐĞŽƉŚǇƐŝĐĂů�ƐƵƌǀĞǇƐ�ĂŶĚ�ƐƵƌĨĂĐĞ�ĚƌŝůůŝŶŐ͕�ǁĂƐ�ĐĂƌƌŝĞĚ�ŽƵƚ�ďǇ͗ 
Homestake (1997–2000) 
Tectonic (2001–2013) 
Silver Lake Resources (2013–2016) 
ACH (2016–present). 

Geology dŚĞ�dƌŝůŽŐǇ�ƉŽůǇŵĞƚĂůůŝĐ�ĚĞƉŽƐŝƚ�ŚĂƐ�ďĞĞŶ�ŝĚĞŶƚŝĨŝĞĚ�ĂƐ�Ă�^���y�ďĂƐĞ�ŵĞƚĂů�ƐǇƐƚĞŵ�ƌŽƵŐŚůǇ�ƐƚƌĂƚŝĨŽƌŵ�ĂŶĚ�ĞǆƚĞŶĚŝŶŐ�ĂƉƉƌŽǆŝŵĂƚely 350 m in length and 320 m down-dip.  
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Criteria Commentary 

The Trilogy deposit is hosted within interbedded carbonaceous phyllites of the Kybalup Schist, the uppermost stratigraphic unit of the Proterozoic Mount Barren metasediments.  
In the Trilogy area units strike northeast-southwest towards 030° in a fold and thrust belt with a north-northwest vergence (Witt, 1998) and dip moderately to the south at 40°. The regional-scale 
northeast-ƐŽƵƚŚǁĞƐƚ�ƐƚƌŝŬŝŶŐ�tŚŽŽŐĂƌƵƉ�ƚŚƌƵƐƚ�&ĂƵůƚ�ŝƐ�ůŽĐĂƚĞĚ�уϱϬϬ m south of mineralisation at Trilogy. 
The ore lodes vary in width from 20 m to 30 m. Mineralisation is stratiform to the metasediments, with three main sub-parallel ore zones (A, B and C) shallowly dipping at 40° to the southeast and 
ĞǆƚĞŶĚƐ�ĚŽǁŶ-dip for 320 m. The lodes range between 10 m and 30 m thickness and are separated by up to 30 m oĨ�ǁĂƐƚĞ�ƌŽĐŬ͘�^ĞǀĞƌĂů�ƐĞĐŽŶĚĂƌǇ͕�ƉĂƌĂůůĞů�ƐƵůƉŚŝĚĞ�ůŽĚĞƐ�ĞǆŝƐƚ�ďŽƚŚ�ŝŶ�ƚŚĞ�ĨŽŽƚǁĂůů�ĂŶĚ�
hangingwall. 

Drillhole Information Although no additional drilling has been completed by ACH, the locations for all holes completed to define the Trilogy deposit have been summarised in the appendices of this report. 
The significant intersections have not been tabulated as part of this report as the results have been used in the estimation of the Mineral Resources, hence individual intersections are not considered 
material. 

Data aggregation methods The Mineral Resource estimation process aggregated the mineralised intersections as described in the Section 3.1. 

Relationship between 
mineralisation widths and 
intercept lengths 

Drillholes are oriented perpendicular to the strike of mineralised structures, with dips optimised individually for each structure to avoid biases in thicknesses.  
All intercepts used in the resource calculation are considered to be estimated true widths, using the general strike and dip of the confining geological units. 

Diagrams �ƉƉƌŽƉƌŝĂƚĞ�ŵĂƉƐ�ĂŶĚ�ƐĞĐƚŝŽŶƐ�ŚĂǀĞ�ďĞĞŶ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�ŵĂŝŶ�ďŽĚǇ�ŽĨ�ƚŚĞ�ƚĞǆƚ�ŽĨ�ƚŚŝƐ�ƌĞƉŽƌƚ͘ 
Balanced reporting As all applicable holes have been used in the estimation of the Mineral Resource, it has been assumed that thĞ�ƌĞƉŽƌƚŝŶŐ�ŽĨ�ƚŚĞ��ǆƉůŽƌĂƚŝŽŶ�ZĞƐƵůƚƐ�ŝƐ�ƌĞƉƌĞƐĞŶƚĂƚŝǀĞ͘ 

Other substantive 
ĞǆƉůŽƌĂƚŝŽŶ�ĚĂƚĂ 

EŽ�ŽƚŚĞƌ�ĞǆƉůŽƌĂƚŝŽŶ�ĚĂƚĂ�ŽƚŚĞƌ�ƚŚĂŶ�ƚŚĞ�ĚƌŝůůŝŶŐ�ƌĞƐƵůƚƐ�ƌĞƉŽƌƚĞĚ�ĂƌĞ�ĐŽŶƐŝĚĞƌĞĚ�ŵĂƚĞƌŝĂů�ƚŽ�ƚŚĞ�dƌŝůŽŐǇ�ĚĞƉŽƐŝƚ͘ 

Further work Further drilling is to be conducted down-ĚŝƉ�ĂŶĚ�ĂůŽŶŐ�ƐƚƌŝŬĞ�ŽĨ�ƐŝŐŶŝĨŝĐĂŶƚ�ŝŶƚĞƌƐĞĐƚŝŽŶƐ�ƚŽ�ƚĞƐƚ�ĨŽƌ�ůĂƚĞƌĂů�ĞǆƚĞŶƐŝŽŶƐ�ƚŽ�ŵŝŶĞƌĂůŝƐĂƚŝŽŶ͘ 
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Section 3: Estimation and Reporting of Mineral Resources 

;�ƌŝƚĞƌŝĂ�ůŝƐƚĞĚ�ŝŶ�ƚŚĞ�ƉƌĞĐĞĚŝŶŐ�ƐĞĐƟŽŶ�ĂůƐŽ�ĂƉƉůǇ�ƚŽ�ƚŚŝƐ�ƐĞĐƟŽŶͿ 
Criteria Commentary 

Database integrity ACH personnel have validated the database during the interpretation of the mineralisation, with any drillholes containing dubŝŽƵƐ�ĚĂƚĂ�ĞǆĐůƵĚĞĚ�ĨƌŽŵ�ƚŚĞ�DZ�͘���,�ƉƌŽǀŝĚĞĚ�Ă�ůŝƐƚ�ŽĨ�ĚƌŝůůŚŽůĞƐ�ƚŽ�ďĞ�
ĞǆĐůƵĚĞĚ�ĨƌŽŵ�ƚŚĞ�DZ��ĂŶĚ�ƚŚĞ�ƌĞĂƐŽŶƐ�ďĞŚŝŶĚ�ƚŚŽƐĞ�ĞǆĐůƵƐŝons.  
Data validation processes are in place and run upon import into the database to be used for the MRE in Datamine Studio RM v1.2 by Mining Plus. Topo-collar checks, overlaps, duplicates. 

Site visits No site visit has been undertaken by Mining Plus. 
No site visit took place because there is no mining activity or drilling currently being undertaken. All data is historic and so there would be no additional information gained from a site visit as well as no 
procedures to check. 

Geological interpretation Geological interpretation was provided by ACH. Confidence in the geological interpretation of the mineral deposits is high. 
All holes used in the estimation have either been RCP or DD drillholes.  
The earliest drillholes were drilled in 1997 and have been vetted to ensure they met minimum drilling and sampling requirements for resource estimation. 
Geological interpretation has divided the Trilogy project area into three fault blocks based on a structural interpretation of the lodes. A total of 11 golĚ͕�Ɛŝǆ�ƐŝůǀĞƌ͕�ϭϭ�ĐŽƉƉĞƌ͕�Ɛŝǆ�ůĞĂĚ�ĂŶĚ�ĨŝǀĞ�ǌŝŶĐ�
domains have been modelled, with all these constrained by the fault blocks/structural domains. 
Continuity of geology and grade can generally be traced from section to section using geochemical and visual attributes.  
dŚĞ�ŐŽůĚ�ĂŶĚ�ƐŝůǀĞƌ�ŵŝŶĞƌĂůŝƐĂƚŝŽŶ�ĞǆƚĞŶĚ�ĨƌŽŵ�ƐƵƌĨĂĐĞ͘ 
dǇƉŝĐĂůůǇ͕�ƚŚĞ�ĐŽƉƉĞƌ͕�ůĞĂĚ�ĂŶĚ�ǌŝŶĐ�ŵŝŶĞƌĂůŝƐĂƚŝŽŶ�ƐƚĂƌƚƐ�Ăƚ�ƚŚĞ�ďĂƐĞ�ŽĨ�ƚŚĞ�ůŽǁĞƌ�ƐĂƉƌŽůŝƚĞ͕�ĞǆƚĞŶĚŝŶŐ�ĚŽǁŶ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƚƌĂnsitional material with the bulk of the mineralisation in the fresh material. 
Copper continuity appears to be consistent with a common geochemical halo surrounding mineralised lodes.  
Lead and zinc mineralisation are mainly constrained within the geological interpretation of the massive and banded sulphides. 
There are three fault blocks, and the mineralisation is offset across the faults. Further drilling and modelling are required to fully understand the structural controls. 

Dimensions dŚĞ�ĐŽƉƉĞƌ�ŵŝŶĞƌĂůŝƐĂƚŝŽŶ�ĞǆƚĞŶĚƐ�ĨŽƌ�ϰϬϬ�ŵ�ĂůŽŶŐ�ƐƚƌŝŬĞ�ĂŶĚ�ϯϬϬ m down-dip, and frŽŵ�ŽƵƚĐƌŽƉ�ƚŽ�ƚŚĞ�ĚĞĞƉĞƐƚ�ĚƌŝůůŝŶŐ�уϮϯϬ ŵ�ďĞůŽǁ�ƐƵƌĨĂĐĞ͘�dŚĞ�ŐŽůĚ�ŵŝŶĞƌĂůŝƐĂƚŝŽŶ�ŝŶ�ƚŚĞ�ǁĞƐƚ�ĨĂƵůƚ�ďůŽĐŬ�ĞǆƚĞŶĚƐ�
ϮϬϬ�ŵ�ĂůŽŶŐ�ƐƚƌŝŬĞ͕�ĂƉƉƌŽǆ͘�ϭϬϬ�ŵ�ĚŽǁŶ-ĚŝƉ�ĂŶĚ�ĞǆƚĞŶĚƐ�ĨƌŽŵ�ƐƵƌĨĂĐĞ�ƚŽ�ƚŚĞ�ĚĞĞƉĞƐƚ�ƉŽŝŶƚ�Ăƚ�ϲϬ�ŵ�ďĞůŽǁ�ƐƵƌĨĂĐĞ͘ 

Estimation and modelling 
techniques 

The geological, mineralisation and weathering wireframes generated within LeapFrog by ACH have been used to code and analyse the drillholes. The mineralisation wireframes have been used to 
define the domain codes for the gold, silver, copper, lead, and zinc mineralisation. The drillholes have been flagged with each of the elemental domain codes. The drillholes have been composited 
using density weighted compositing within each of the elemental domain codes, a composite file for each element has been generated. Hard boundaries have been used at all domain boundaries. 
Analysis across weathering domains showed the populations were not distinctly different between weathering domains. The geological wireframes provided comprise a massive sulphide body, silica 
altered siltstone, a banded sulphide body and quartz breccia. The background laminated graphitic siltstone have been coded as the default rock type. Correlations have not been utilised in the 
estimate as individual elements have been interpreted and modelled separately. 
Grade estimation of gold, silver, copper, lead, and zinc has been completed using ordinary kriging into individual element domains using Datamine Studio RM v1.2.47 software.  
AU_DOM, AG_DOM, CU_DOM, PB_DOM and ZN_DOM are the elemental domains for Au, Ag, Cu, Pb and Zn, respectively. Each element has been composited, analysed, and estimated within the 
appropriate element domain. 
dŚĞ�ŝŶĨůƵĞŶĐĞ�ŽĨ�ĞǆƚƌĞŵĞ�ƐĂŵƉůĞ�ĚŝƐƚƌŝďƵƚŝŽŶ�ŽƵƚůŝĞƌƐ�ŚĂƐ�ďĞĞŶ�ƌĞĚƵĐĞĚ�ďǇ�ƚŽƉ-cutting where required. The top-cut levels have been determined using a combination of histograms, log probability and 
mean variance plots. Top-cuts have been reviewed and applied on an elemental domain by domain basis. Top-cutting of Au ppm has been applied to three high-grade mineralisation domains, and 
three low-grade mineralisation domains. Top-cutting for Ag ppm has been applied to one low-grade mineralisation domain. Top-cutting of Cu ppm has been applied to five low-grade copper 
mineralisation domains. Top-cutting of Pb ppm has been applied to the one high-grade and two low-grade lead mineralisation domains. Top-cutting of Zn ppm has been applied to two high-grade and 
two low-grade zinc mineralisation domains. Top-cuts have been applied to all waste domains. 
The data spacing varies considerably within the deposit. The drill grid orientations, the drill sections are predominantly 40 m, with drilling along section ranging from 20 m to 60 m. In the west fault 
block, there is an area of more closely spaced drilling at 20 m ǆ�ϮϬ m. The block model parent block size is 20 ŵ�;yͿ�ǆ�ϮϬ ŵ�;zͿ�ǆ�ϱ m (Z). A sub-block size of 2.5 ŵ�;yͿ�ǆ�Ϯ͘ϱ ŵ�;zͿ�ǆ�Ϭ͘ϲϮϱ m (Z) has been 
used to define the mineralisation edges with the estimation undertaken at the parent block scale.  
No selective mining units are assumed in this estimate. 



MEDALLION METALS LIMITED  
Technical Review – Ravensthorpe Gold and Jerdacuttup Projects 
  
 

 
CSA GloďĂů�ZĞƉŽƌƚ�ζ͗�R282.2020 177 

Criteria Commentary 

�ůů�ĞůĞŵĞŶƚĂů�ĚŽŵĂŝŶƐ�ƵƐĞ�Ă�ĨŝǆĞĚ�ƐĞĂƌĐŚ�ĞůůŝƉƐĞ�ďǇ�ĨĂƵůƚ�ďůŽĐŬ͘�dŚĞ�ƐĞĂƌĐŚ�ĞůůŝƉƐĞ�ŽƌŝĞŶƚĂƚŝŽŶ�ĨŽƌ�ŵŝŶĞƌĂůŝƐĂƚŝŽŶ�ŝŶ�ƚŚĞ�ǁĞƐt fault block has been derived from the variographic analysis on gold domain 
1511. The search ellipse orientation for mineralisation in the central and east fault blocks has been derived from variographic analysis for each element in the central fault block. 
For all the estimates, a de-cluster analysis has been undertaken and it has been determined the data is clustered. This is dealt with in the estimation method and validation has been reviewed against 
de-clustered drillhole data.  
A three-ƉĂƐƐ�ƐĞĂƌĐŚ�ĂƉƉƌŽĂĐŚ�ŚĂƐ�ďĞĞŶ�ƵƐĞĚ͕�ǁŝƚŚ�Ă�ŵŝŶŝŵƵŵ�ŽĨ�ĞŝŐŚƚ�ĂŶĚ�ŵĂǆŝŵƵŵ�ŽĨ�Ϯϰ�ƐĂŵƉůĞƐ�ĨŽƌ�ƚŚĞ�ĨŝƌƐƚ�ƚǁŽ�ƉĂƐƐĞƐ͕�ĚƌŽƉƉŝŶŐ�ƚŽ Ă�ŵŝŶŝŵƵŵ�ŽĨ�ĨŽƵƌ�ĂŶĚ�ŵĂǆŝŵƵŵ�ŽĨ�Ϯϰ�ĨŽƌ�ƚŚĞ�ƚŚŝƌĚ�ƉĂƐƐ͘�dŚĞ�
ƐĞĂƌĐŚ�ĞůůŝƉƐĞ�ŚĂƐ�ĞǆƉĂŶĚĞĚ�ŽŶ�ĞĂĐŚ�ƐƵďƐĞƋƵĞŶƚ�ĞƐƚŝŵĂƚŝŽŶ�ƉĂƐƐ�ƚo capture more samples. A drillhole limit of three samples per hole has been applied for all estimation passes.  
Pass 1 estimations ĨŽƌ�ŐŽůĚ�ĂŶĚ�ƐŝůǀĞƌ�ŝŶ�ƚŚĞ�ǁĞƐƚ�ĨĂƵůƚ�ďůŽĐŬ�ŚĂǀĞ�ďĞĞŶ�ƵŶĚĞƌƚĂŬĞŶ�ƵƐŝŶŐ�Ă�ŵŝŶŝŵƵŵ�ŽĨ�ĞŝŐŚƚ�ĂŶĚ�Ă�ŵĂǆŝŵƵŵ�ŽĨ�Ϯϰ�ƐĂŵƉůĞƐ�ŝŶƚŽ�Ă search ellipse 25 ŵ�ǆ�Ϯϱ ŵ�ǆ�ϭϬ m. All copper, lead 
and zinc estimations and the gold and silver in the central (main) and east faƵůƚ�ďůŽĐŬƐ�ƵƐĞ�Ă�ŵŝŶŝŵƵŵ�ŽĨ�ĞŝŐŚƚ�ĂŶĚ�Ă�ŵĂǆŝŵƵŵ�ŽĨ�Ϯϰ�ƐĂŵƉůĞƐ�ŝŶƚŽ�Ă�ƐĞĂƌĐŚ�ĞůůŝƉƐĞ�ϰϬ ŵ�ǆ�ϰϬ ŵ�ǆ�ϭϬ m. A sample per 
drillhole limit of three samples per hole has been applied.  
WĂƐƐ�Ϯ�ĞƐƚŝŵĂƚŝŽŶƐ�ŚĂǀĞ�ďĞĞŶ�ƵŶĚĞƌƚĂŬĞŶ�ƵƐŝŶŐ�Ă�ŵŝŶŝŵƵŵ�ŽĨ�ĞŝŐŚƚ�ĂŶĚ�Ă�ŵĂǆŝŵƵŵ of 24 samples into a search ellipse two times larger than the pass 1 ellipse in all three directions. A sample per 
drillhole limit of three samples per hole has been applied  
WĂƐƐ�ϯ�ĞƐƚŝŵĂƚŝŽŶƐ�ŚĂǀĞ�ďĞĞŶ�ƵŶĚĞƌƚĂŬĞŶ�ƵƐŝŶŐ�Ă�ŵŝŶŝŵƵŵ�ŽĨ�ĨŽƵƌ�ĂŶĚ�Ă�ŵĂǆŝŵƵŵ�ŽĨ 24 samples into a search ellipse three times the size of the pass 1 ellipse in all three directions. A sample per 
drillhole limit of three samples per hole has been applied 
Model validation has been carried out including visual comparison between composites and estimated blocks; check for negative or absent grades; statistical comparison against the input drillhole 
data, global comparisons, and graphical plots. 

Moisture The tonnes have been estimated on a dry basis. 

Cut-off parameters For the reporting oĨ�ƚŚĞ�DZ�͕�Ă�Ϭ͘ϱй�ĐŽƉƉĞƌ�ĞƋƵŝǀĂůĞŶƚ�;�Ƶ�ƋͿ�ĐƵƚ-off grade has been used for potential open cut resources and a cut-ŽĨĨ�ŽĨ�Ϯ͘ϱй CuEq has been used for underground resources. The 
Whittle optimisation work completed for reporting the open pit MRE indicated an optimal cut-ŽĨĨ�ŐƌĂĚĞ�ĂƌŽƵŶĚ�ƚŚĞ�Ϭ͘ϱй��Ƶ�Ƌ�ǀĂůƵĞ͘ 
dŚĞ��Ƶ�Ƌ�ŐƌĂĚĞƐ�ŚĂǀĞ�ďĞĞŶ�ĐĂůĐƵůĂƚĞĚ�ĨŽƌ�ďŽƚŚ�ƚŚĞ�ŽǆŝĚŝƐĞĚ�ŵĂƚĞƌŝĂů͕�ĚŽŵŝŶĂted by copper, gold and silver and the transitional/fresh material which contains potentially economic quantities of 
copper, gold, ƐŝůǀĞƌ͕�ůĞĂĚ�ĂŶĚ�ǌŝŶĐ͘�dŚĞ�ĨŽƌŵƵůĂƐ�ƵƐĞĚ�ŚĂǀĞ�ďĞĞŶ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƉƌŝĐĞ�ĂƐƐƵŵƉƚŝŽŶƐ͗ 
Copper – A$9,000/t 
Gold – A$1,800/oz 
Silver – A$25/oz 
Lead – A$3,500/t 
Zinc – A$4,800/t 
&Žƌ�ƚŚĞ�ŽǆŝĚĞ�ŵĂƚĞƌŝĂů͕�ƚŚĞ��Ƶ�Ƌ�й�ŚĂƐ�ďĞĞŶ�ĐĂůĐƵůĂƚĞĚ�ƵƐŝŶŐ͗ 
�Ƶ�Ƌ�й�;ŽǆŝĚĞͿ�с�;�ƵͺƉƉŵ�н�;ϲ͕ϰϯϬΎ�ƵͺƉƉŵͿ�н�;ϵϬΎ�ŐͺƉƉŵͿͿͬϭϬϬϬϬ 
&Žƌ�ƚŚĞ�ƐƵůƉŚŝĚĞ�ŵĂƚĞƌŝĂů͕�ƚŚĞ��Ƶ�Ƌ�й�ŚĂƐ�ďĞĞŶ�ĐĂůĐƵůĂƚĞĚ�ƵƐŝŶŐ͗ 
�Ƶ�Ƌ�й�;ƐƵůƉŚŝĚĞͿ�с�;�ƵͺƉƉŵ�н�;ϲ͕ϰϯϬΎ�ƵͺƉƉŵͿ�н�;ϵϬΎ�ŐͺƉƉŵͿ�с�;Ϭ͘ϱϯϯΎ�ŶͺƉƉŵͿ�н�;Ϭ͘ϯϴϴΎWďͺƉƉŵͿͿͬϭϬϬϬϬ 
The CuEq values have been calculated for each estimated block. 
In Medallion’s opinion all the elements included in the CuEq calculation have a reasonable potential to be recovered and sold   

Mining factors or 
assumptions 

It has been assumed that the deposit will be mined using conventional truck and shovel open pit mining techniques, with industry standard factors for dilution and ore loss applied to the whittle 
opƚŝŵŝƐĂƚŝŽŶ�ƉƌŽĐĞƐƐ͘�/Ŷ�ĂĚĚŝƚŝŽŶ͕�ƚŚĞ�ĨŽůůŽǁŝŶŐ�Ɖŝƚ�ǁĂůů�ĂŶŐůĞ�ƐůŽƉĞ�ƉĂƌĂŵĞƚĞƌƐ�ŚĂǀĞ�ďĞĞŶ�ĂƉƉůŝĞĚ͗� 
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Criteria Commentary 

 
Metallurgical factors or 
assumptions 

ACH has supplied metallurgical domains and recovery factors that have been defined as part of the 2011 Feasibility Study work. Mining Plus have reviewed these metallurgical domains and applied a 
similar criterion to code metallurgical domains into the model.  

 
ACH provided the metallurgical recoveries for the met domains, summarised below. 

METCODE 
description METCODE Element Metallurgical 

recovery 

KǆŝĚĞ�>Žǁ�
Copper  101 

Au ϳϯй 

Ag ϴϳй 

Cu ϵй 

KǆŝĚĞ�,ŝŐŚ�
Copper  102 

Au ϱϭй 

Ag ϱϳй 

Cu ϱϱй 

Cu-Au Sulphide 103 

Au ϰϮй 

Ag ϰϭй 

Cu ϳϮй 
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Criteria Commentary 

Polymetallic 
Sulphide 104 

Au Ϯϯй 

Ag ϯϴй 

Cu ϳϮй 

Pb Ϯϳй 

Zn ϱϴй 

Polymetallic 
Transitional 
Low Zn/PbS 

105 

Au ϯϬй 

Ag ϰϲй 

Cu ϲϴй 

Pb Ϯϳй 

Zn ϱϴй 

Polymetallic 
Transitional 
High Zn/PbS  

106 

Au Ϯϵй 

Ag ϰϱй 

Cu ϳϬй 

Pb ϭϬй 

Zn ϳϱй 

/ƚ�ƐŚŽƵůĚ�ďĞ�ŶŽƚĞĚ�ƚŚĂƚ�DŝŶŝŶŐ�WůƵƐ�ĚŝĚ�ŶŽƚ�ŚĂǀĞ�ƚŚĞ�W�ͺKyй�ĚĂƚĂ�ƚŚĂƚ�ŚĂƐ�ďĞĞŶ�ƵƐĞĚ�ŝŶ�ƚŚĞ�&ĞĂƐŝďŝůŝƚǇ�^ƚƵĚǇ͘��ƵƌŝŶŐ�ƚŚĞ�ƌĞǀŝew, Mining Plus concluded that the difference in metallurgical recoveries 
between the two metallurgical domains 104 and 105 are not sufficiently different to have a material impact on the Whittle optimisation process used for reporting of this Resource estimate.  
The processing costs for the whittle optimisation have been provided by ACH and reviewed by Mining Plus Principal Engineers for validity prior to use in the optimisation process. 

Environmental factors or 
assumptions 

No environmental assumptions have been made during the MRE. 

Bulk density Bulk density values have been assigned based on an analysis undertaken by Mining Plus. A total of 519 samples have been reviewed split by rock type and by weathering domain.  
Some of the categories had insufficient data to determine a mean bulk density and therefore bulk density values have been assigned in these categories with consideration of the mean.  
Only the fresh domains had sufficient data for meaningful analysis. 
Analysis of the fresh banded sulphide, showed a strong correlation between the bulk density and combined copper-lead-zinc and silver͕�ĂůůŽǁŝŶŐ�Ă�ďƵůŬ�ĚĞŶƐŝƚǇ�ƌĞŐƌĞƐƐŝŽŶ�ƚŽ�ďĞ�ĚĞƌŝǀĞĚ��ƵůŬ��ĞŶƐŝƚǇ�с�
0.0256 X CUPBZNS_PCT +2.472]. The regression has been used to derive bulk density values for each drillhole sample in the fresh banded sulphide, for the other geological and weathering domains the 
considered mean has been assigned. This bulk density value has been used to weight the composites. 
As sulphur has not been estimated, the regression could not be used for the model and so bulk densities have been assigned using the mean or consideration of the mean.  

Classification The resource classification has been applied to the MRE based on the drilling data spacing, grade and geological continuity, estimation quality and data integrity. The central fault block where the main 
copper mineralisation lode is situated, has been classified predominantly based on the copper estimation quality, drilling support, continuity of mineralisation, number of samples and the search pass. 
The west fault block has been classified based on the gold estimation, drilling support, continuity of mineralisation, number of sample and search pass. 
dŚĞ�ƌĞƐŽƵƌĐĞ�ŚĂƐ�ďĞĞŶ�ĐůĂƐƐŝĨŝĞĚ�ŽŶ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ďĂƐŝƐ͗ 
No areas of the in situ Mineral Resource satisfied the requirement to be classified as Measured Mineral Resources.  
ThĞ�ŵŝŶĞƌĂůŝƐĞĚ�ďůŽĐŬƐ�ƚŚĂƚ�ĂƌĞ�ĚĞĨŝŶĞĚ�ďǇ�ĚƌŝůůŝŶŐ�ƐƉĂĐĞĚ�ĐůŽƐĞƌ�ƚŚĂŶ�ϰϬ�ŵ�ǆ�ϰϬ�ŵ͕�ǁŚĞƌĞ�ƚŚĞƌĞ�ŝƐ�ĐŽŶĨŝĚĞŶĐĞ�ŝŶ�ƚŚĞ�ŐĞŽůŽŐŝĐĂů and grade continuity, the quality of the estimate as defined by the slope 
of regression is high and the blocks have been estimated in the first or second search pass have been classified as Indicated Mineral Resources. In order to avoid the generation of a “spotted dog” 
classification, Mining Plus has generated a wireframe (tri_indicated_tr/pt) to encapsulate these blocks.  
All other estimated blocks have been classified as Inferred Mineral Resources. The gold domain (1527), where grade has been assigned has remained unclassified.  
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Criteria Commentary 

Audits or reviews dŚŝƐ�DZ��ĨŽƌ�dƌŝůŽŐǇ�ŚĂƐ�ŶŽƚ�ďĞĞŶ�ĂƵĚŝƚĞĚ�ďǇ�ĂŶ�ĞǆƚĞƌŶĂů�ƉĂƌƚǇ͘� 

Discussion of relative 
accuracy/ confidence 

The relative accuracy of the MRE is reflected in the reporting of the Mineral Resource as per the guidelines of the JORC Code (2012 Edition).  
The statement relates to a global estimate of tonnes and grade with an open pit cut-off ŽĨ�Ϭ͘ϱй��Ƶ�Ƌ�ĂŶĚ�ƵŶĚĞƌŐƌŽƵŶĚ�ĐƵƚ-ŽĨĨ�ŽĨ�Ϯ͘ϱй��Ƶ�Ƌ͘� 
EŽ�ŵŝŶŝŶŐ�ŚĂƐ�ƚĂŬĞŶ�ƉůĂĐĞ͕�ŶŽ�ƉƌŽĚƵĐƚŝŽŶ�ƌĞĐŽƌĚƐ�ĞǆŝƐƚ͘ 
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