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Important Notice

This Prospectus is issued by Juno Minerals Limited (ACN
645 778 892) (Juno Minerals or Company).

This Prospectus is dated 25 March 2021 and was lodged
with ASIC on the same date.

Neither ASIC nor ASX take any responsibility for the contents
of this Prospectus or the merits of the investment to which
this Prospectus relates.

Juno Minerals will apply to ASX within 7 days following the
Prospectus Date for the Shares offered by this Prospectus to
be listed for quotation by ASX.

Juno Minerals will not issue any Shares the basis of this
Prospectus later than the expiry date of this Prospectus,
25 April 2022, being 13 months after the Prospectus Date.

Before applying for the Share Offer under this Prospectus,
potential investors should carefully read this Prospectus so
that they can make an informed assessment of:

= therightsand liabilities attaching to the New Shares;
= theassets and liabilities of Juno Minerals; and

= Juno Minerals’ financial position, performance
and prospects.

Itis important that you read this Prospectus in its entirety
and seek professional advice where necessary. The Offers
should be considered speculative.

Juno Minerals has not authorised any person to give any
information or make any representation in connection
with an offer which is not contained in this Prospectus.
Any information or representation not contained in this
Prospectus should not be relied on as having been made
or authorised by Juno Minerals or its Directors.

This document is a replacement prospectus which replaces
the Company’s prospectus dated and lodged with ASIC on
21 January 2021 (Original Prospectus). For the purposes of
this document, this document will be referred to as either
the “Replacement Prospectus” or “Prospectus”.

A summary of the material differences that have been made
to the Original Prospectus to produce this Replacement
Prospectus is as follows:

= the changeintimetable for the Share Offer and
Distribution Offer — refer “Key information on Share Offer”;

= the Distribution is to be effected by an issue of New
Shares to Eligible Jupiter Shareholders and not a
transfer of Existing Shares held by Jupiter — refer
Section 2.2;

= theincorporation by reference of Jupiter’s Notice of
General Meeting for approval of the Share Capital
Reduction and Distribution — refer Section 2.2;

Prospectus

= completion of the acquisition of the CYIP Assets by Juno
- refer Section 8.2; and

= the expenses of the Share Offer by reason of the Share
Offer mandate agreement with Euroz Hartleys — refer
Sections 8.6 and 10.6.

Jupiter’s Notice of General Meeting incorporated into

this Prospectus by reference replaces Jupiter’s notice

of general meeting for the General Meeting held on 19
February 2021 and should be read in conjunction with

this Prospectus document. The Notice of General Meeting
contains new information for Jupiter Shareholders about
the taxation consequences for Jupiter Shareholders under
the Distribution and the conditions of the Share Capital
Reduction.

By reason of the matters disclosed in this Replacement
Prospectus and the Notice of General Meeting, applicants
for Shares offered under the Original Prospectus will be
given a copy of this Replacement Prospectus and one month
to withdraw their application for New Shares made under
the Original Prospectus and be repaid application monies.

An electronic version of this Prospectus is available online
at www.junominerals.com.au. The Offers constituted by
this Prospectus in electronic form are available only to
Australian residents accessing the website and receiving
this Prospectus in electronic form within Australia. Persons
who access the Prospectus in electronic form should
ensure that they download and read the entire Prospectus.
Persons having received a copy of this Prospectus in its
electronic form may, during the Offer Period, obtain a paper
copy of this Prospectus (free of charge within Australia)

by contacting Juno Minerals at its registered office during
normal business hours

Applications for Shares under the Share Offer must be made
via the online Application Form by following the instructions
on Juno Minerals’ website at www.junominerals.com.au and
completing a BPAY® payment, or otherwise by arrangement
with the Company. Paper Application Forms will not be
made available or accepted.

The Corporations Act prohibits any person from passing an
Application Form to any other person unless it is attached
to, or accompanied by, a hard copy of this Prospectus or a
complete and unaltered electronic copy of this Prospectus.

An Application Form included in this Prospectus may only be
distributed if itis included in, or accompanied by, a complete
and unaltered copy of this Prospectus. Each Application
Form contains a declaration that the investor has personally
received the complete and unaltered Prospectus prior to
completing an Application Form. Juno Minerals reserves

the right not to accept a completed Application Form if it
has reason to believe that the Applicant has not received a
Prospectus or that the Application Form has been altered or
tampered with in any way.
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The Prospectus does not provide investment advice.

You should seek your own financial advice in relation to

the Share Offer. The Offers contained in this Prospectus do
not take into account your investment objectives, financial
situation and particular needs. It isimportant that you read
this Prospectus carefully and in full before deciding to accept
an Offer. In particular, in considering the prospects of Juno
Minerals, you should consider the risk factors that could affect
the financial performance of Juno Minerals in light of your
personal circumstances (including financial and taxation
issues) and seek professional advice from your accountant,
stockbroker, lawyer, or other professional adviser before
deciding to invest. Applicants should carefully consider the
risk factors that affect Juno Minerals and the industry in
which it operates. Section 5 of this Prospectus outlines some
significant risk factors that may impact on the prospects of
Juno Minerals. Further, any number of known and unknown
risks, uncertainties and other factors could affect the actual
results, performance or achievements of Juno Minerals.

In particular, you should carefully consider these risk factors in
light of your personal circumstances, investment objectives,
financial circumstances, tax position and particular needs
(including financial and taxation issues) and seek accountant,
stockbroker, lawyer, or other professional adviser before
deciding whether to investin Juno Minerals. There may be
risks in addition to these that should be considered in light of
your personal circumstances.

The information in this Prospectus that relates to Mineral
Resource estimates and exploration results at the Mt Ida and
Mount Mason Iron Ore Projects and is based on information
compiled by Mr Rodney Brown and Dr Michael Cunningham,
who are each Members of the Australasian Institute of
Mining and Metallurgy and the Australian Institute of
Geoscientists. Mr Brown and Dr Cunningham are employed
by SRK Consulting (Australasia) Pty Ltd. They have sufficient
experience which is relevant to the style of mineralisation
and type of deposit under consideration and to the activity
which being undertaking to qualify as a ‘Competent Person’
as defined in the JORC Code. Mr Brown and Dr Cunningham
consent to the inclusion in this Prospectus of the statements
based on their information in the form and context in which
they appear.

SRK Consulting has given its written consent to being
named as Independent Geologist in this Prospectus, the
inclusion of the Independent Geologist's Report in Appendix
1 of this Prospectus in the form and context in which the
report is included and the inclusion of statements contained
in Appendix 1 of this Prospectus in the form and context

in which those statements are included. SRK Consulting

has not withdrawn its consent prior to lodgement of this
Prospectus with the ASIC.

Exploration Results and Mineral Resources estimates
contained in this Prospectus are stated in accordance with
the JORC Code and are expressions of judgment based on
knowledge, experience, and industry practice. Although
Exploration Results and Mineral Resources estimates
contained in this Prospectus comply with the JORC Code,
they may not comply with the relevant guidelines in other
countries.

Except as required by law, and only to the extent so
required, neither Juno Minerals nor any other person
guarantees the future performance of Juno Minerals,

or any return on any investment made pursuant to this
Prospectus. The information contained in this Prospectus
includes assumptions, estimates, and generalisations that
Juno Minerals believes to be reliable, but Juno Minerals
cannot warrant or guarantee the completeness of such
information. No person is authorised to give any information
or make any representation in connection with an offer
which is not contained in this Prospectus. Any information or
representation not contained in the Prospectus may not be
relied on as having been authorised by Juno Minerals or the
Directors.

This Prospectus contains forward-looking statements
which are identified by words such as “anticipates”, “may”,
“could”, “believes”, “estimates”, “expects”, “intends” and
other similar words, that involve risks and uncertainties.
These forward-looking statements are no guarantee or
assurance of future performance and involve known and
unknown risks, uncertainties, assumptions, and other
important factors, and speak only as of the Prospectus Date.
Many of these forward-looking statements are beyond

the control of Juno Minerals and Juno Minerals does not
undertake to publicly update or revise any forward-looking
statement. Unless specifically noted, statements made by,
attributed to or based on statements by third parties have
not been consented to for the purpose of section 716(2) of
the Corporations Act and are included in this Prospectus by
Juno Minerals on the basis of ASIC Corporations (Consents
to Statements) Instrument 2016/72 relief from the
Corporations Act for statements used from books, journals,
or comparable publications.

If you apply for Shares you will provide personal information
to Juno Minerals and the Share Registry. Juno Minerals 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, your Application may
not be able to be processed efficiently, or at all.

The Corporations Act requires Juno Minerals to include
information about its Shareholders (including name, address,
and details of the Shares held) in its public Share Register.



Your personal information may also be provided to Juno
Minerals’ agents and service providers on the basis that
they deal with such information in accordance with Juno
Minerals’ privacy policy and as authorised (or would

be authorised) under the Privacy Act 1988 (Cth). Juno
Minerals’ agents and service providers may be located
outside Australia where your personal information may not
receive the same level of protection as that afforded under
Australian law. The types of agents and service providers
that may be provided with your personal information and
the circumstances in which your personal information

may be shared include: the Share Registry for ongoing
administration of the Share Register; printers and other
companies for the purpose of preparation and distribution of
statements and for handling mail; market research companies
for the purpose of analysing Juno Minerals’ Shareholder base
and for product development and planning; and legal and
accounting firms, auditors, contractors, consultants and other
advisers for the purpose of administering, and advising on,
the Shares for associated actions.

Your personal information may also be used from time

to time to inform you about other products and services
offered by Juno Minerals which it considers may be of
interest to you. You may request access to your personal
information held by (or on behalf of) Juno Minerals. You
may be required to pay a reasonable charge to the Share
Registry in order to access your personal information. You
can request access to your personal information by writing
to or telephoning the Share Registry using the details set out
in the Directory.

If any of your information is not correct or has changed,
please contact the Share Registry or Juno Minerals

to update your information. In accordance with the
requirements of the Corporations Act, information on the
Share Register will be accessible to members of the public.

This Prospectus does not constitute an offer or invitation in
any place in which, or to any person to whom, it would not
be lawful to make such an offer or invitation. No action has
been taken to register or qualify the Shares or the Share
Offer, or to otherwise permit a Share Offering of Shares, in
any jurisdiction outside Australia. The distribution of this
Prospectus (including in electronic form) outside Australia
may be restricted by law and persons who come into
possession of this Prospectus outside Australia should seek
advice and observe any such restrictions. This Prospectus
does not constitute an offer or invitation in any jurisdiction
in which, or to any person to whom, it would be unlawful to
make such an offer or invitation.

Residents of Hong Kong

WARNING: The content of this Prospectus has not been
reviewed by any regulatory authority in Hong Kong.

You are advised to exercise caution in relation to the

Share Offer. If you are in any doubt about any of the
contents of this Prospectus, you should obtain independent
professional advice.

Prospectus

This Prospectus has not been registered in Hong Kong

and it has not been approved by the Securities and Futures
Commission of Hong Kong under the Securities and
Futures Ordinance (Chapter 571) of Hong Kong (SFO). This
Prospectus and any other materials in connection with the
offer or sale, solicitation or invitation for subscription, or
purchase of Shares may not be circulated or distributed,
nor may the Shares be offered or sold, or be made the
subject of an invitation for subscription or purchase,
whether directly or indirectly, to persons in Hong Kong,
other than to the following:

= toa‘professional investor’ under the SFO;

= incircumstances which will not result in this Prospectus
constituting a ‘prospectus’ under the Companies
(Winding Up and Miscellaneous Provisions) Ordinance
(Chapter 32) of Hong Kong or which do not constitute
an offer to the public within the meaning of that
Ordinance.

By accepting this Prospectus, you agree to be bound by the
disclaimers, limitations and restrictions described herein.

Residents of Singapore

This Prospectus has not been registered with the Monetary
Authority of Singapore. This Prospectus and any other
materials in connection with the offer or sale, solicitation, or
invitation for subscription, or purchase of Shares may not be
circulated or distributed, nor may the Shares be offered or
sold, or be made the subject of an invitation for subscription
or purchase, whether directly or indirectly, to persons in
Singapore, other than to the following (each an Exempt
Investor):

= toan ‘institutional investor’ under section 274 of the
Securities and Futures Act, Chapter 289 of Singapore
(SFA);

= toa‘relevant person’ pursuant to section 275(1) of the
SFA, or any person pursuant to section 275(1A) of the
SFA, and, in each case, in accordance with the conditions
specified in section 275 of the SFA; or

= otherwise pursuant to, and in accordance with the
conditions of, any other applicable provision of the SFA.

Where Shares are subscribed for or purchased, and if you
are an Exempt Investor, you are subject to restrictions

on transferability and re-sale. The Shares may not be
transferred or re-sold in Singapore, except as permitted
under the SFA. By accepting this Prospectus, you agree to
be bound by the disclaimers, limitations and restrictions
described herein.

This Prospectus is distributed in connection with an offer
of Shares in Singapore that will not be issued to any person
other than a person to whom this Prospectus is sent with
the consent of Juno Minerals. A person receiving a copy

of this document in Singapore may not treat the same

as constituting an invitation to that person unless such

an invitation could lawfully be made to them without
compliance with any registration or legal requirements, or
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where such registration or legal requirements have been
complied with.

Residents of the United Kingdom

The content of this Prospectus has not been approved as
a financial promotion for the purposes of section 21 of the
Financial Services and Markets Act 2000 of the UK.

If you are considering engaging in any investment activity,
you should seek appropriate independent financial advice
and make your own assessment. It is emphasised that this
Prospectus is being provided to you in reliance upon your
acknowledgement and acceptance that this Prospectus is
being made to and directed solely at persons in the UK who
are reasonably believed to be of a kind described in Article
19(5) (‘Persons having professional experience in matters
relating to investment’), Article 48 (‘Certified high net
worth individuals’), Article 49(2)(a)-(d) (‘High net worth
companies, unincorporated associations, etc’), Article
50(1) (‘Sophisticated Investors’), or Article 50A (‘Self-
certified sophisticated investors’) of the Financial Services
and Markets Act 2000 (Financial Promotion) Order 2005
(asamended), and persons who are otherwise permitted
by law to receive it (collectively, in this Section, Relevant
Persons). This Prospectus must not be acted upon or relied
on by persons who are not Relevant Persons. Any investment
or investment activity to which this Prospectus relates is
available only to Relevant Persons and will only be engaged
in with such persons. Any recipient of this Prospectus who
is not a Relevant Person should return it to Juno Minerals
immediately and not take any other action.

Residents of the United Stated of America

Neither this Prospectus nor the Shares offered by it have
been, nor will they be, registered under the US Securities Act
of 1993 as amended (US Securities Act), and may not be
offered, sold or resold:

= inthe United States or to, or for the account or benefit
of US Persons (as defined in Rule 902 under the US
Securities Act) except in a transaction exempt from the
registration requirements of the US Securities Act and
applicable United States state securities laws; and

= outside the United States, except to non-US personsin
offshore transactions in compliance with Regulation S
under the US Securities Act.

The content of Juno Minerals’ website does not form part

of this Prospectus. Any reference in this Prospectus to a
website or a documentincluded on a website is a textual
reference for information and convenience only and none of
those documents or websites are incorporated by reference
except for any document which this Prospectus expressly
states is incorporated by reference.

The Directors have considered the matters outlined in ASIC
Regulatory Guide 170. Juno Minerals will use the proceeds of

the Share Offer for the purposes set out in Section 2.8. Given
Juno Minerals is an early stage company which does not have
any trading history, reliable forecasts of any possible revenue
and expenses cannot be prepared and accordingly the
Directors have not included forecasts in this Prospectus.

Photographs used in this Prospectus which do not have
descriptions are for illustration purposes only and should not
be interpreted to mean that any person shown endorses this
Prospectus or its content. Diagrams are illustrative only and
may not be drawn to scale. The people and assets depicted
in photographs in this Prospectus are not employees or
assets of Juno Minerals unless specifically stated.

This Prospectus includes information regarding the past
performance and activities of Juno Minerals. Investors
should be aware that past performance is not indicative of
future performance.

Cooling-off rights do not apply to an investment in New
Shares issued under this Prospectus. This means that, in
most circumstances, you cannot withdraw your Application
once it has been accepted.

Capitalised terms and certain other terms used in this
Prospectus are defined in Section 12.

References to “our”, “us” and “we” are references to Juno
Minerals.

References to “1”, “you” and “your” are references to the
Applicant.

Referencesto “$”, “A$”, “AUD”, or “dollar” are references
to Australian currency, unless otherwise stated.

References to “US$” are references to United States
currency, unless otherwise stated.

References to time relate to the time in Perth, Western
Australia, unless otherwise stated.

If you require assistance to complete an Application for New
Shares under this Prospectus, require additional copies of
this Prospectus, have any questions in relation to the Share
Offer, please contact the Company at +61 8 9346 5599 or at
investorrelations@junominerals.com.au.

If you are uncertain as to whether accepting an Offeris a
suitable investment for you, you should seek professional
advice from your accountant, stockbroker, lawyer or other
professional adviser before deciding whether to investin
Juno Minerals.

This Prospectus is important and you should read it in full.
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Key information on the Share Offer

Lodgement of Replacement Prospectus with ASIC and post on website Thursday, 25 March 2021
Opening Date of the Share Offer Friday, 26 March 2021
Closing date for IPO under the Share Offer Friday, 30 April 2021
Distribution (issue) of Juno Shares to Eligible Shareholders Friday, 7 May 2021
Issue of Juno Shares under the IPO Monday, 10 May 2021
Despatch of Holding Statements Tuesday, 11 May 2021
Shares commence trading on ASX Thursday, 13 May 2021

Notes: This timetable is indicative only and is subject to change. Investors are encouraged to submit their Applications as early as possible as the Share
Offer may close early. Juno Minerals reserves the right, subject to the Corporations Act and all other applicable laws and regulations, to vary the dates

in this timetable without prior notice, including to extend the Closing Date, or to accept late Applications, or to delay or withdraw the Share Offer. If the
Share Offer are withdrawn, all Application Moneys for New Shares which have not been issued will be refunded (without interest) as soon as practicable.

The below key information is a summary only and is not intended to provide complete information about Juno Minerals, the
Share Offer and New Shares. This Section should be read in conjunction with the information contained in the balance of this
Prospectus.

Assuming no Maximum
New Shares are Subscription
issued under the ($20,000,000)

Share Offer

(0 raised)’

Share Offer

Offer Price per New Share under the Share Offer $0.25 $0.25
Total New Shares offered under the Share Offer - 80,000,000
Cash proceeds of the Share Offer (before costs) - $20,000,000
Total Shares on issue on completion of the Share Offer 120,800,001 200,800,001
Market capitalisation at the Offer Price $30,200,000 $50,200,000

*There is no minimum subscription to the Share Offer.
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Investment Highlights and Risks

Well - advanced DSO
hematite iron ore project

Access to existing
logistics and
infrastructure

Favourable market
conditions for iron ore

Potential revenue from
Mount Mason can fund
development study work
on Mount Ida

Ownership of a large
magnetite project
Independent iron
ore company

Experienced Board
and management

Project development
risks — access to
personnel and
contractorsina
competitive industry

Iron ore prices

Performance of
agents and contractors

The Mount Mason DSO Hematite Project is well advanced with potential to be developed
into a mining project with a low capital cost, for the production of high-grade DSO
hematite iron ore. Mount Mason is located on a granted mining lease, with the majority of
approvals in place for development to commence.

If production at Mount Mason commences, it proposed that DSO produced will be
transported utilising trucking to a rail siding on the Leonora — Esperance rail line, with the
DSO product railed to and exported from the Port of Esperance.

The iron ore price is currently experiencing seven-year highs due to decreasing supply.
Juno Minerals is seeking to develop the Mount Mason DSO Hematite Project as soon as
possible to take advantage of favourable market conditions for iron ore.

Further metallurgical and pilot plant test work will be undertaken on the Mount Ida
Magnetite Project to develop an alternate flowsheet to reduce water and power
requirements. Exploration for water on the current Water Licences will also be undertaken.

The Mount Ida Magnetite Project comprises 1.85 billion tonne Mineral Resource, grading
29.5% Fe, on a granted mining lease.

Juno Minerals is an independent company not currently part of any greater consolidated
group.

The Company’s Board and management is highly skilled members, with officer’s having
many years’ experience in working in the resources sector, specifically iron ore and steel.

The development of the Mount Mason DSO Hematite Project depends on the Company
being able to secure suitably qualified personnel to execute the Project, and securing
contractors’ plant, equipment and operational personnel. The Company operates in a
competitive industry for personnel and mining services at present. The development of
Mount Mason may be impeded by any delay in securing these personnel and contractors’
services and equipment.

Delays in being able to access existing infrastructure is also a key risk to the development
of Mount Mason.

Iron ore commands a different price depending on discounts and premiums related to
iron content and impurity levels. Juno will only be producing a fines product which trades
below the premium lump product.

Iron ore prices will fluctuate and are beyond the control of the Company. As an explorer
and developer for iron ore, any future earnings of the Company are expected to be closely
related to the iron ore price.

Areduction iniron ore prices may impede the successful development of the Company’s
Projects.

The ability of Juno Minerals to achieve its business objectives will depend on the
performance by Juno Minerals and counterparties of their contractual obligations.
If any party defaults in the performance of its obligations under a contract, it may be
necessary for either party to approach a court to seek a legal remedy, which could be
costly for Juno Minerals.
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Operational risks

Grant of future
authorisations to mine

Results of studies

Future capital
requirements

No profit to date and
losses foreseeable

Reliance on key
personnel

COVID-19 virus
pandemic

The operations of Juno Minerals may be affected by various factors such as (but not
limited to) failure to locate or identify mineral deposits, failure to achieve predicted
grades in exploration and mining, and operational and technical difficulties encountered
in the development of mining projects and the conduct of mining.

If Juno Minerals intends to develop an economically viable mineral deposit, it will, among
other things, require various approvals, licences, and permits before it will be able to mine
the deposit. There is no guarantee that the Company will be able to obtain all required
approvals, licences, and permits. To the extent that required authorisations are not
obtained or are delayed, the Company’s operational and financial performance may be
materially adversely affected.

Subject to the results of any future exploration and testing programs, Juno Minerals may
progressively undertake a number of studies in respect to the Projects or any new projects
of Juno Minerals. These studies may include scoping studies, pre-feasibility studies and
bankable feasibility studies. Even if a study determines the economics of any of Juno
Minerals’ projects, there can be no guarantee that the Projects will be successfully brought
into production as assumed or within the estimated parameters in the feasibility study.

Juno Minerals currently has no operating revenue. As is typical for exploration companies
that do not have cash-generating businesses, Juno Minerals’ ability to meet its on-

going operating costs and capital expenditure requirements will ultimately involve
expenditure that exceeds the estimated cash resources that Juno Minerals is expected
to have. If the Company does not raise the Maximum Subscription to the Share Offer

the Company will need to raise further capital for the development of the Mount Mason
Project. Expenditure may need to be incurred that has not been taken into account in this
Prospectus.

Since the Company intends to invest in the exploration and development of the Projects,
the Directors anticipate that the Company will make losses in the foreseeable future.

Juno Minerals’ success depends to a significant extent upon its key management
personnel, as well as other employees and technical personnel, including sub-contractors.
Juno Minerals has a small management team. Therefore, the loss of the services of one or
more of these key personnel could have an adverse effect on Juno Minerals.

The ongoing COVID-19 virus pandemic affecting Australia and the world has the potential
to adversely impact Juno Minerals’ operations. The Company’s headquarters and
operations are in Western Australia. In the short term, restrictions on interstate travel and
challenges associated with maintaining government recommended social distancing
practices may impact Juno Minerals’ ability to undertake fieldwork safely and cost
effectively, even following the implementation of a COVID-19 management plan.

An investment in Juno Minerals carries risk, including those specific to Juno Minerals’ business activities, the industry in
which it operates, and those more general risks associated with investing in the Company’s securities. Many of these risks are
partially or completely outside of the control of Juno Minerals, its Directors, and its officers. Consequently, the Shares offered
under this Prospectus carry no guarantee in respect of profitability, dividends or return of capital. Neither Juno Minerals, nor
its Directors, nor any party associated with the preparation of this Prospectus warrants that any specific objective of Juno

Minerals will be achieved.

Further details of the key risks noted above and additional risks are disclosed in Section 5 of this Prospectus.

If you require assistance to complete an Application, require additional copies of this Prospectus, or have any questions in
relation to the Offer, please contact the Company at +61 8 9346 5599 or at investorrelations@junominerals.com.au.

If you are uncertain as to whether accepting the Offer is a suitable investment for you, you should seek professional advice
from your accountant, stockbroker, lawyer, or other professional adviser before deciding whether to invest in Juno Minerals.
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Chairman’s Letter

As most long-term Jupiter Shareholders will be aware, the progression of Jupiter’s iron ore assets began in 2006.

Due to economic conditions, these were placed under care and maintenance over 2012 and 2013. The Board has always
maintained that these assets have significant intrinsic value, especially given their proximity to existing logistics and rail
and portinfrastructure.

Spurred by the strengthening iron ore markets, the drive towards higher grade iron ore feed in China and recent supply
issues, the Jupiter Board commenced a strategic review of the iron ore assets in 2019. After due consideration, the
Jupiter Board identified that a spin-out of the iron ore assets and IPO would maximise the value to Shareholders from the
development of those assets.

The priority of the Board and management of Juno Minerals will be to fast-track the development of the Mount Mason
DSO Hematite Project; a high-grade Mineral Resource which is well advanced with the majority of environmental and
mining approvals in place. This will start with an update of all operating and capital expenditure in line with the existing
feasibility study, which was completed in 2012. With access to infrastructure now potentially available, and iron ore prices
at 7-year highs, this is the time to strike. Any funds raised in the Share Offer for New Shares will be used to accelerate
project development.

Once the development of the Mount Mason project has commenced, Juno will also explore creative options to advance the
Mount Ida Magnetite Project. Mount Ida has potential to become a long-life tier one magnetite mine with an almost 1.85
billion tonne Mineral Resource.

As Juno Chairman, my priority is to ensure a successful ASX listing, and to guide the Company to a successful start. Within
12 months of listing, and once Juno is established in the market, the Board of Juno will be restructured so as to see the
Company through its development phase, and also to recruit an independent Chairman.

As a Jupiter Shareholder, | intend to support the Juno venture by applying for New Shares under the Share Offer, in addition
to my entitlement to Distribution Shares as a Jupiter Shareholder. | would recommend that all other Jupiter Shareholders
consider doing the same. Juno looks forward to the same support provided to Jupiter, and we are eager to finally deliver on
these valuable assets.

I encourage you to read this Prospectus in full.

Yours sincerely

191391 s,uewaiey
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1. Investment Overview

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

Summary Further
information
Prospectus
Who is the issuer of Juno Minerals Limited (ACN 645 778 892), referred to as “Juno” or
this Prospectus? “Juno Minerals” in this Prospectus.
What is the purpose The purpose of this Prospectus is to: Section 2.1
of this Prospectus = make an Offer of New Shares;
and the Share
= raise funding for the development of the Mount Mason Iron Project; and
offer?
= satisfy the requirements for the admission of the Company to the
Official List of ASX which will enable efficient trading of the Company’s
Securities, as well as to increase access to future funding after the Offer;
and
= provide disclosure of material information about Juno Minerals and an
investment in New Shares to Applicants for New Shares and to Jupiter
Shareholders entitled to vote at the General Meeting on the resolution
to approve the Distribution.
What is the In addition to the offer of New Shares under this Prospectus, Jupiter Section 2.2
Distribution? Mines (the current parent company of Juno Minerals) proposes that Juno

cancel the 120,000,000 Shares held by Jupiter on condition that Juno
issue 120,000,000 New Shares (Distribution Shares) to Eligible Jupiter
Shareholders, subject to Jupiter Shareholder approval of the Share Capital
Reduction and Distribution at the General Meeting. Only Eligible Jupiter
Shareholders will receive Distribution Shares.

Overview of Juno Minerals and its Projects

What does Juno Juno holds a100% interest in two iron ore assets in the Central Yilgarn Section 3.1
region of Western Australia: the Mount Mason and Mount Ida Projects. Both

projects have Mineral Resources and Juno’s Board and Management will be

tasked with developing the Mount Mason Project as a priority.

Minerals do?

The Mount Mason and Mount Ida Projects were transferred to Juno from
Jupiter in February 2021 and Juno is entitled to be the registered holder.

What is the Mount The Mount Mason DSO Hematite Project is a high-grade DSO hematite Section 3.4
mineralisation project, which is close to being a “shovel-ready” start-up,

Mason Project?
near term project.

What is the Mount The Mount Ida Magnetite Project is a very large deposit of magnetic lower Section 3.5

Ida Project? grade iron that can be beneficiated to produce a high-grade premium iron
concentrate, which has potential to become long-life tier one magnetite
mine.
How is Juno Juno Minerals is currently a wholly owned subsidiary of Jupiter Mines, an Section 3.1
Minerals’ ASX listed entity. Subsequent to Juno’s admission to ASX, Jupiter will no
structured? longer hold any significant shareholding interest in Juno Minerals, and Juno

Minerals will be an independent company.

MIIAIDAQ JUDWISIAU]
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Summary Further

information

What is Juno Juno’s primary focus will be to assess a fast-track path to production forthe Section 3.7
Minerals’ business Mount Mason DSO Hematite Project, including use of existing logistics and

infrastructure, with contract mining and crushing. The secondary focus will

be the Mount Ida Magnetite Project to reduce processing, operating and

capital costs for potential development.

model and strategy?

What are Juno Juno Minerals’ business is dependent upon: Section 3.9

Minerals’ key = key personnel - attracting and retaining suitably skilled key personnel;
dependencies? S . .
= availability of contracting resources and equipment;
= transport and logistics for the supply of iron ore to market
- access to rail and port facilities and infrastructure will be critical to
development of the Mount Mason Project;

= jron ore quality and price — continuation of favourable iron ore prices
and maintaining high quality DSO iron ore;

= jron ore off-take agreements — an agreement to sell iron ore into
market will be required to make a financial investment decision to
develop the Mount Mason Project;

= stakeholder engagement and support;

= consents and approvals — obtaining all consents and approvals
necessary for Project development; and

= funding and access to capital — securing sufficient funding to
undertake proposed Project development activities.

What material Juno Minerals has entered into: Section 8

contracts has Juno . Mining Assets Deed with Jupiter for the purchase of the CYIP Assets;
Minerals entered

into? Management Services Agreement with Jupiter for the provision by
Into«

Jupiter of certain office and managerial services to Juno Minerals;

= Executive service agreement with Greg Durack for his employment
as the Company’s Managing Director and Chief Executive Officer and
a secondment agreement with Melissa North for her engagement as
Company Secretary and Chief Financial Officer of the Company; and

= Deeds of indemnity, insurance and access with each Director.

= Share Offer mandate agreement with Euroz Hartleys who will provide
facilitation and capital raising services to the Company in respect of the
Share Offer to potential investors.

Investment Highlights and Risks

What are the Refer to the key investment highlights set out above and Section 3. lnvestment
perceived Highlights
investment and Risks and
highlights and Section 3
benefits?
What are the key Refer to the key investment risks set out above and Section 5. Investment
investment risks? Highlights
and Risks and
Section 5
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Summary Further

information

Financial Information
What is Juno The table below sets out the summarised audited and pro forma statement ~ Section 6
Minerals’ financial of financial position as at 31 December 2020.

position? $000 Audited as at 31 Pro forma Pro forma
December 2020  (No Subscription (Maximum
to Share Offer) Subscription)
Current assets - 5,000 25,000
N -
on-current ; 25,000 25,000
assets
Total assets - 30,000 50,000
Current
2
liabilities (290) (353) (353)
Non current . ) )
liabilities
Total liabilities (290) (353) (353)
Net assets/
290 29,647 49,647
(liabilities) (290) ’ ’
Total equity (290) 29,647 49,647

Further financial information on Juno Minerals is included in Section 6.

How will Juno The Company does not presently generate any revenue and does not Section 3.7
Minerals generate anticipate generating revenue in the immediate future.

revenue? The Company proposes to generate revenue through the sale of iron ore
if the Mount Mason Project is able to be developed for mining production
to commence. The development of Mount Mason, any commencement of
mining at Mount Mason and any generation of revenue through sale of iron
ore will depend on a number of factors.

If mining production at Mount Mason commences, any revenue will be
directly related to the prices obtained for its iron ore.

Will Juno Minerals As an advanced exploration company, Juno does not envisage that the Section 3.8
pay dividends? Company will be in a position to declare dividends unless and until a stable
revenue stream is established.

Directors and Key Management
Who are the The Directors and key management of Juno Minerals are: Section 4.1

Directors and key = Priyank Thapliyal - Non-Executive Chairman;
management of

J Mi Is? Greg Durack — Managing Director and CEO;
uno Viinerais:

= Hyung Nam Lee — Non-Executive Director;
= Patrick Murphy — Non-Executive Director; and

= Melissa North — Chief Financial Officer and Company Secretary.

MIIAIDAQ JUDWISIAU]
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What are the
interests of
Directors in
Juno Minerals’
Securities?

What payments and
benefits are to be
made or given to
Directors?

Summary

Interests in Securities

If Juno is admitted to ASX some of the Directors will be become entitled
Securities of Juno Minerals. These Security interests are detailed in
Section10.4.

Participation in the Share Offer

The Directors may participate in the Share Offer by subscribing for Shares
on the same terms and conditions as other Applicants, as described in
Section10.5.

The Directors are to receive the following key payments and benefits:

= salary, benefits and incentives, including bonus Shares and Employee
Options, to be provided to the Company’s Managing Director and CEO,
Greg Durack, under his executive service agreement with Juno Minerals;

= Directors’ fees to be provided to the Non-Executive Directors;

= the benefit of an indemnity from Juno Minerals in respect of certain
liabilities that the Directors may incur acting in that capacity; and

= liability insurance premiums which are paid for Juno Minerals.

Overview of the Offers

What is the
Share Offer?

What is the
Distribution Offer

Is the Share Offer
underwritten?

What Securities
being are being
offered?

How will the Share
Offer affect the
capital structure of
Juno Minerals?

The offer to the general public of up to 80,000,000 New Shares at $0.25
per Share to raise up to $20,000,000 (before costs).

The offer of 120,000,000 Shares (Distribution Shares) to be issued by Juno
and distributed by Jupiter to Eligible Jupiter Shareholders and to the Sale
Agent if the Share Capital Reduction is approved by Jupiter Shareholders at
the General Meeting of Jupiter.

No funds will be raised by the Company under the Distribution Offer.

The Share Offer is not underwritten.

The Share Offer is an offer of new fully paid ordinary shares in Juno Minerals
(New Shares).

The Shares issued under the Distribution offer will comprise new fully paid
ordinary shares in Juno Minerals (Distribution Shares).

If the Share Offer closes successfully, the number of Shares on issue

will increase from 1 Share (immediately following the cancellation of
120,000,000 Shares presently held by Jupiter) to a number between a
minimum of 120,800,001 Shares and a maximum of 200,800,001 Shares
(inclusive of the Distribution Shares).

Further
information
Section10.4
and10.5

Sections 8.3,
8.5and 1041

Section 2.1

Section 2.2

Section 2.5

Sections 2.1,
2.2and 941

Section 2.10



How will funds

raised from the
Share Offer be

used?

Will the Shares be
quoted on ASX?

Is there a minimum
subscription
requirement for the
Share Offer?

What are the
expenses of the
Offers?

Will any Shares be
subject to escrow
restrictions?

Are there
any taxation
consequences?

Prospectus

Further
information
Section 2.8

Summary

Juno Minerals intends to use the funds raised from the Share Offer as
follows:

= development of the Mount Mason DSO Hematite Project;
= forworking capital purposes; and
= to pay for the costs of the Share Offer.

These intended uses may be affected by new circumstances and financial
requirements that arise. The Board reserves the right to vary the way in
which funds are applied.

Refer to Section 2.8 for a more detailed budget for Juno Minerals’ use of
funds.

Juno Minerals will apply for quotation of the Shares under the ASX code
”JNO”-

Section 2.19

There is no minimum subscription amount to the Share Offer. Section 2.3

Accordingly, if no New Shares are applied for and issued under the Share
Offer, Juno Minerals will have approximately $5,000,000 in funds before
costs of the Offer arising from $5,000,000 in capital contributed by Jupiter.

Juno Minerals proposes to apply for and seek admission to the Official List
of ASX and expects the admission to be approved irrespective of any capital
raised under the Share Offer.

The cash expenses to the Company of the Offers will be approximately: Section 10.6

=  $331,144 if no New Shares are issued under the Share Offer; and

= $1,153,253 if the Maximum Subscription is raised under the Share
Offer and assuming all Shares offered under the Share Offer are issued
through Euroz Hartleys and/or through any other holder of an AFSL
under the Share Offer mandate agreement (refer Section 8.6).

New Shares issued under the Share Offer will not be subject to any escrow
restrictions.

Section 2.12

Shares distributed by Jupiter to Eligible Jupiter Shareholders under the
Distribution are not expected to be subject to any escrow restrictions.

The acquisition and disposal of Shares may have tax consequences
for Applicants depending on their individual taxation circumstances
and affairs.

Section10.7

Each Applicant should consult their own taxation adviser for advice about
any taxation consequences associated with subscribing for and disposing of
Shares.

Neither Juno Minerals nor the Directors give any advice regarding the
taxation consequences of subscribing for Shares.

To the extent permitted by law, Juno Minerals, the Directors and Juno
Minerals’ advisers and officers, do not accept any responsibility or liability
for any taxation consequences for persons subscribing for Shares.

10
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Further
information

Summary

Applying for New Shares under the Share Offer

Who can apply for
Shares under the
Share Offer?

What is required
to apply for New
Shares?

How will
Applications be
allocated?

Can the Share Offer
be withdrawn?

Further Information
How can further
information be
obtained?

How can Juno
Minerals be
contacted?

1"

Persons resident in Australia may apply for New Shares under the Share Offer. ~ Sections 2.14,

Those resident outside Australia in an Eligible Country may also apply for 215,216

New Shares under the Share Offer.

This Prospectus is accompanied by separate Application Forms for the
Share Offer.

Section 2.14

Application
Share Offer Forms
Applicants who wish to apply for New Shares under the Share Offer must do
so by completing an electronic Application Form online via Juno Minerals’
website (www.junominerals.com.au) which will accompany an electronic

version of the Prospectus. Paper forms will not be accepted.

Payment of Application Monies

Applicants who apply for New Shares online must complete a BPAY®
payment, as outlined in Section 2.14.

Applicants who submit an Application Form accompanying this Prospectus
may complete a BPAY® payment for the relevant Application Money must
accompany the completed Application Form when submitted to Juno Minerals.

If Applications are received for New Shares in excess of the maximum
number under the Share Offer, Applications will be allocated at the
Directors’ discretion. The Directors will generally allocate New Shares in the
manner they consider will provide an optimal and appropriate Shareholder
base, having regard to ASX’s admission requirements.

Section 2.18

Juno Minerals reserves the right to withdraw the Share Offer at any time
before the issue of New Shares to Applicants. If the Share Offer is withdrawn,
Application Money will be refunded to Applicants in full without interest.

Section 2.21

A person considering applying under the Share Offer should read this
Prospectus in full and should consult their own qualified investment
advisors if they have any questions.

Eligible Jupiter Shareholders should read this Prospectus and the Notice of
General Meeting before voting at the General Meeting.

The Company releases certain material information about its affairs, both
under periodic and continuous disclosure obligations.

Certain information referred to in this Prospectus, including copies of Juno
Minerals’ corporate governance charters and policies, is available on Juno
Minerals’ website at www.junominerals.com.au.

If you have any queries concerning the method of accepting the Share Offer,
please contact the Share Registry.

If you have any queries on this Prospectus generally, please contact
Juno Minerals.

Juno Minerals contact details for enquiries regarding the Share Offer or this
Prospectus are as follows:

By telephone: +61 8 9346 5599

By email: investorrelations@junominerals.com.au

By post: GPO Box 25117, Perth WA 6000

Attention: Company Secretary
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2. Details of the Offers

Subject to Section 2.3, the Share Offer under this Prospectus
invites eligible investors to participate in an offer of up to
80,000,000 New Shares at $0.25 per Share to raise up to
$20,000,000 (before costs).

All Shares issued pursuant to this Prospectus will be issued
as fully paid and will rank equally in all respects with the
Existing Shares. Further details of the rights attaching to
Shares are set out in Section 9.1.

Juno Minerals reserves the right to reject any Application
or to allocate any Applicant fewer Shares than the number
applied for.

Juno Minerals reserves the right to withdraw the Share Offer
at any time before Shares are issued under it.

Please refer to Section 2.13 for details on how to apply for
Shares under the Share Offer.

Eligible Jupiter Shareholders may apply for New Shares
under the Share Offer but will not receive any priority or
entitlement to the Share Offer.

The Distribution Offer comprises the issue to Eligible
Jupiter Shareholders of a total 0f 120,000,000 Shares
as a condition to Jupiter agreeing to the cancellation of
120,000,000 Shares issued to Jupiter for:

(a) Juno’s acquisition of the CYIP Assets - 100,000,000
Shares were issued by Juno to Jupiter Mines at an
issue price of $0.25 per Share; and

(b) $5,000,000 in capital provided by Jupiter to Juno -
20,000,000 Shares were issued by Juno to Jupiter
Mines at an issue price of $0.25 per Share.

Subject to Jupiter obtaining shareholder approval at the
General Meeting of Jupiter’s Shareholders to be held on

27 April 2021, Jupiter will require Juno to issue the
Distribution Shares to Eligible Jupiter Shareholders and to the
Sale Agentin respect of Ineligible Overseas Shareholders.

Under the Distribution Offer, Eligible Jupiter Shareholders
are entitled to participate in the issue and distribution
in-specie 0f 120,000,000 New Shares on a pro-rata basis
in accordance with each Jupiter Shareholder’s holding of
Jupiter shares.

No cash amount is payable by Eligible Jupiter Shareholders
for the issue of Distribution Shares to them and no amount
will be raised by the Company from Distribution Offer.

The Distribution is subject to Jupiter Shareholders
approving a reduction of capital of Jupiter on the

13

cancellation of 120,000,000 Existing Shares held by Jupiter
(Share Capital Reduction). Jupiter will seek shareholder
approval of the Share Capital Reduction pursuant to section
256B of the Corporations Act at the General Meeting.

If Shareholders do not approve the Share Capital Reduction,
no Shares will be distributed under the Distribution and no
New Shares will be issued under the Share Offer.

Eligible Jupiter Shareholders will not be required to
subscribe for Distribution Shares. Distribution Shares will be
issued to Jupiter by Juno Minerals at a deemed issued price
of $0.25 per Distribution Share, being the same issue price
for Shares under the Share Offer and will be issued by Juno
and distributed to Eligible Jupiter Shareholders at no cash
cost for Eligible Jupiter Shareholders, subject to Jupiter
Shareholders approving the Share Capital Reduction and
Distribution at the General Meeting.

Ineligible Overseas Shareholders will not be issued
Distribution Shares. Instead, the number of Distribution
Shares that would otherwise be distributed will be issued to
the Sale Agent who is engaged to sell the relevant Shares on
market and distribute the net proceeds of sale to Ineligible
Overseas Shareholders in the manner described in section
3.7 of the Explanatory Statement to the Notice of General
Meeting.

The Notice of General Meeting has been lodged with ASIC
and is available at the website of Jupiter Mines at https://
www.jupitermines.com/investor-relations/announcements
and a copy of the Notice of General Meeting is incorporated
into this Prospectus by reference.

The Notice of General Meeting contains information about
the proposed Share Capital Reduction, the conditions
required to be satisfied for the Distribution to occur,
Jupiter’s reasons for undertaking the Share Capital
Reduction and proposing the Distribution Offer, the
advantages and disadvantages to Jupiter Shareholders

in respect of the proposed Share Capital Reduction, the
divestment by Jupiter of its shareholding interest in Juno
(and CYIP Assets) and taxation consequences of the
proposed Distribution for Jupiter Shareholders.

Jupiter’s Notice of General Meeting incorporated into
this Prospectus by reference replaces Jupiter’s notice

of general meeting for the General Meeting held on 19
February 2021 and should be read in conjunction with

this Prospectus document. The Notice of General Meeting
contains new information for Jupiter Shareholders about
the taxation consequences for Jupiter Shareholders under
the Distribution and the conditions of the Share Capital
Reduction.

A purpose of this Prospectus is to ensure that the
Distribution Shares are issued to Eligible Jupiter
Shareholders with disclosure in accordance with the
requirements of Part 6D.2 of the Corporations Act and to
facilitate quotation of the Distribution Shares on ASX if Juno
is admitted to the Official List of ASX.



There is no minimum subscription for the Share Offer.

Juno may accept subscriptions for any or all applications for
Shares under the Share Offer.

Juno Minerals will accept subscriptions for up to
80,000,000 New Shares under the Share Offer to raise up
to $20,000,000 (before costs).

The Share Offer is not underwritten.

The Share Offer is conditional upon all of the following
events occurring:

(@) AsX listing approval: ASX approving Juno Minerals’
application for admission to the Official List and
Juno Minerals receiving conditional approval for
quotation of its Shares on the ASX within 3 months

after the Prospectus Date (refer to Section 2.19); and

(b) Jupiter Shareholder approval of the Share Capital
Reduction and completion of the Distribution:
Jupiter Shareholders approving the Share Capital
Reduction and Juno issuing the Distribution Shares.

If any of the above conditions to the Share Offer is not
satisfied, Juno Minerals will issue a supplementary or
replacement prospectus to Applicants allowing them one
month to withdraw their Applications and obtain a refund
of their Application Money. Alternatively, Juno Minerals
may determine not to proceed with the Share Offer and will
repay all Application Money received without interest in
accordance with the Corporations Act.

Prospectus

The purpose of the Share Offer is to:

(a) raise a maximum of $20,000,000 before costs
to fund exploration and development activities in
relation to the Mount Mason DSO Hematite Project;

(b) provide Juno Minerals with general working capital
for corporate overhead and administration costs;
and

(©) pay for the costs of the Share Offer.

14
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Juno Minerals intends to use its available funds including cash on hand and the funds raised from the Share Offer over the 2
years from the date Juno Minerals is listed on ASX is as follows:

No Subscription Maximum
to Share Offer Subscription
(30 raised) to Share Offer
($20,000,000)

Funds available
Cash on hand (from Jupiter) $5,000,000 $5,000,000
Funds from the IPO - $20,000,000
Total funds available $5,000,000 $25,000,000

Use of funds

Costs of the Offer $353,144 upto $1,153,253

Tenure costs:

= Mining tenement annual rent under Mining Act

= Shirerates

= CassiniVillage supplies and maintenance
Contract preparation and requests for tender
Company operations and Project management:

= Direct costs

= Technical consultants — mining, crushing,
environmental, power supply

= Legal fees — supply and services contracts
Project execution and project management consultants
Project construction — Cassini Village expansion and haul roads
Geophysical review and DSO targeting surveys
Drill testing of identified DSO targets
Mt Ida - Water exploration tenements - Hydrogeological review
Mt Ida - Metallurgical test work
Sub-total
Administration costs and working capital
Total use of funds

Notes:

1. Costs of the Share Offer include fees and the other costs identified in Section 10.6.

$1,092,904
$549,691
$261,549
$317,000

$50,000

$100,000

$2,724,288
$2,247,086
$4,971,374

$1,092,904
$549,691
$261,549
$317,000

$1,553,000
$200,000

$240,000
$1,940,000
$10,350,000
$300,000
$400,000
$100,000
$500,000
$18,957,397
$2,247,086
$21,204,482

2. Administration and working capital costs comprises Juno Minerals’ administration and overhead costs, and include operating expenses,
accounting costs, auditing costs, insurance costs, legal costs, share registry costs, directors’ fees, ASX fees and regulatory compliance costs and

expenses.

3. Thestated use of funds is current as at the Prospectus Date. The use of funds may change depending on any intervening events or changes in Juno
Minerals’ circumstances. The Board reserves the right to change the way funds are used and applied.

Refer to Section 3.7 for further information on the proposed use of funds and priorities for expenditure if the funds raised

under the Share Offer is between $0 and the Maximum Subscription amount of the Share Offer.
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On completion of the Share Offer and the issue of New Shares, Juno Minerals will have enough working capital to carry out its

objectives as stated in this Prospectus.

On completion of the Share Offer, the capital structure of Juno Minerals is expected to be as set out in the table below

assuming both minimum and maximum subscription scenarios.

Security type

Shares
Existing Shares’

Shares to be issued to Jupiter
Shareholders under the Distribution?

Shares issued under the
Share Offer

Employee Shares to be issued?®

Total Shares following completion
of the Share Offer

Options
Existing Options
Employee Options to be granted*

Total Options on issue following
completion of the Share Offer
Notes:
1. Held by Jupiter.

2. Refer to Section 2.2 for further details.

3. Tobeissued asabonusto Company officers Greg Durack and Melissa North if the Company lists on ASX.

10.1and 10.2 for further details.

No Subscription
to Share Offer

1

120,000,000

800,000

120,800,001

Nil

2,400,000

2,400,000

Number at

Maximum Subscription

1

120,000,000

80,000,000

800,000

200,800,001

Nil
2,400,000

2,400,000

To be granted to the Company’s Managing Director Greg Durack under the Employee Incentive Plan if the Company lists on ASX. Refer to Sections

16
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As at the Prospectus Date, the Directors are aware of the following substantial holders of Jupiter Mines (i.e. persons who,
together with their Associates, who have a relevant interest in 5% or more of the Jupiter Shares on issue) and who are
expected to become substantial holders of Shares (i.e. have a relevant interest in 5% or more the total Shares on issue)
arising from the issue of the Distribution Shares to Eligible Jupiter Shareholders:

Holder" Holding of Shares Holding of Shares Estimated Estimated
at Prospectus on close of the percentage percentage
Date Share Offer from interest afterthe interest after the
the Distribution? Distribution? Share Offer
(Maximum
Subscription)?
i:ﬁ:ﬂgifondswp . 17,707,562 14.76% 8.85%
AMCI Euro Holdings B.V. . 8,933,867 7.44% 4.46%
POSCO Australia GP Pty
Ltd (and its associate - 8,269,064 6.89% 4,13%
POSCO Australia Pty Ltd)
HJM Jupiter L.P.* - 6,745,079 5.62% 3.37%
(N;fy‘;ﬁ‘d”:'e Holdings - 6,554,139 5.46% 3.27%
FRK Jupiter L.P.6 - 5,782,937 4.82% 2.89%
Total 53,992,648 44.99% 26.97%
Notes:
1. The parties in the table above are Jupiter Shareholders.

2 The interests shown in the table above do not include any Juno Shares that the party may subscribe for under the Share Offer.
3. Thetable above assumes that no other Jupiter Shares or Juno Shares are issued before close of the Share Offer.
4

Hans Mende (a director of Jupiter), as trustee of the 2005 Kirmar Trust, has greater than 20% of the voting power in HIM Jupiter L.P. and is
therefore deemed to hold a relevant interest in 110,113,430 Jupiter Shares held by HIM Jupiter L.P. Additionally, HIM Jupiter L.P and therefore
Hans Mende have greater than 20% voting power in AMCI Euro Holdings B.V. and therefore have a relevant interest in 145,845,372 Jupiter Shares
held by AMCI Euro Holdings B.V. Hans Mende therefore has a relevant interest in a total of 255,959,902 Jupiter Shares (13.06% of total Jupiter
Shares).

5.  Safika Resources (Pty) Ltd and Safika Holdings (Pty) Ltd by virtue of having control of Safika Resources (Pty) Ltd have greater than 20% of the
voting power in Ntsimbintle Holdings (Pty) Ltd (Ntsimbintle) and therefore have a relevant interest in 106,996,323 Jupiter Shares held by
Ntsimbintle.

6. Fritz R Kundrun as trustee of the Fritz R Kundrun Revocable Trust has greater than 20% of the voting power in FRK Jupiter L.P. and is therefore
deemed to hold a relevant interest in 94,406,454 Jupiter Shares held by FRK Jupiter L.P. Additionally, Fritz R Kundrun as trustee of the 2010 FRK
CRT TWO Trust has greater than 20% voting power in AMCI Euro Holdings BV and is therefore deemed to hold a relevant interest in 145,845,372
Jupiter Shares held by AMCI Euro Holdings B.V. Fritz Kundrun therefore has a relevant interest in a total of 240,251,846 Jupiter Shares (12.26% of
total Jupiter Shares).
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(@ New Shares issued under Share Offer

Juno Minerals does not anticipate that the Shares
issued under the Share Offer will be subject to ASX
imposed escrow restrictions and will therefore be

freely transferable from the date of their issue.

(b) Distribution Shares

Juno Minerals does not anticipate that any of the
Shares issued to Eligible Jupiter Shareholders under
the Distribution will be subject to ASX imposed
escrow restrictions and will therefore be freely
transferable from the date of issue.

© Employee Shares

Atotal of 800,000 Shares to be issued to Company
officers Greg Durack and Melissa North if the
Company lists on ASX are anticipated to be subject
to ASX imposed escrow restrictions on sale or
transfer for a period of 2 years from the date the
Company is admitted to the Official List of ASX.

(d) Employee Options

2,400,000 Employee Options to be issued to
Greg Durack pursuant to the Company’s Employee
Incentive Plan are anticipated to be subject to ASX
imposed escrow restrictions on sale or transfer for
a period of 2 years from the date the Company is
admitted to the Official List of ASX.

(e) Free float

On completion of the Offers, Juno Minerals expects
that it will have “free float” (within the meaning of
the Listing Rules) of in excess of 90% to satisfy a
condition for admission of Juno to the Official List
of ASX.

The “free float” comprises those Shares which are:
O) not subject to escrow restrictions; or

D) held by persons who are related parties or
Associates of related parties of Juno Minerals
(this includes Shares held by Directors and
their Associates — refer to Section 10.4 for
details of Directors’ interests in Shares).

The Share Offer is expected to open for acceptance on
Friday, 26 March 2021. The Share Offer will remain open
until 5:00pm (AEST) / 2:00pm (WST) on Friday,

30 April 2021, unless the Board determines to close it
early or extend it, at the Board’s discretion.

@

Prospectus

Form of Application

Applications for New Shares under the Share Offer
must be made on the Application Form which
accompanies this Prospectus. An Application
Form must be completed in accordance with the
instructions set out on the form.

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

Applications for New Shares under the Share Offer
must be for a minimum of 4,000 Shares at $0.25
each totalling $1,000 and thereafter in increments of
2,000 Shares at $0.25 each ($500).

Payment for the New Shares must be made in full at
the issue price of $0.25 per New Share.

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

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

An Application Form which is lodged together

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

The Company reserves the right to refuse a
completed Application Form.

If an Application Form is not completed correctly

or if the accompanying payment is for an incorrect
amount, it may be treated by the Company as valid at
its discretion. The Directors’ decision as to whether
to treat such an application as valid and how to
construe, amend or complete the Application Form
is final. However, an Applicant will not be treated

as having applied for more New Shares than is
indicated by the amount of Application Money.

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

18
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(b) Payment using BPAY®

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

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

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

= select to use BPAY® and follow the prompts;

= enterthe supplied biller code and unique
customer reference number;

= enterthe total amount to be paid which
corresponds to the amount equal to the number
of New Shares for which the Applicant wishes to
apply, multiplied by the Offer Price (i.e. $0.25) of
those New Shares;

= select the account from which the payment will
be deducted;

= schedule the payment to occur on the same
day that the online Application Form will be
completed; and

= record and retain the BPAY® receipt number and
the date on which the payment was made.

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

Applicants should be aware that financial institutions
may implement earlier cut-off times with regard to
BPAY®. Applicants should therefore take this into
consideration when making a payment. Applicants
are responsible for ensuring that BPAY® payments
are received by Juno Minerals before 2:00pm (WST)
on the Closing Date.

© Other payments

Applicants outside of Australia and unable to make
a payment via BPAY® are requested to contact
the Company to request alternative payment
arrangements.

Application Moneys will be held in trust in a subscription
account until allotment of New Shares. Juno Minerals will
retain any interest earned on Application Moneys. In the
event that an Applicant is not issued with New Shares in
full satisfaction of the Application Moneys provided, the
relevant Application Moneys will be refunded without
interest.
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This Prospectus does not constitute an offer of New Shares
in any jurisdiction where, or to any person to whom, it
would not be lawful to issue this Prospectus or make an
Offer. The Directors may, at their absolute discretion,
accept Applications from persons outside of Australia if the
Directors are satisfied that doing so will not contravene any
foreign securities laws.

Juno Minerals has not taken any action to register or qualify
the New Shares or the Share Offer, or otherwise to permit a
Share Offering of the New Shares, in any jurisdiction outside
Australia.

Applicants resident outside Australia should consider the
information under the heading “Jurisdictional Restrictions”
in the Important Information section at the front of this
Prospectus.

Itis the responsibility of any Applicant who is resident
outside Australia to ensure compliance with all laws of any
country relevant to their Application, and any such Applicant
should consult their professional adviser as to whether any
government or other consents are required, or whether any
formalities need to be observed to enable them to apply for
and be issued New Shares. Completing an Application Form
will constitute a representation and warranty by an Applicant
that there has not been any breach of such regulations.

Securities to be issued under the Share Offer are expected
to be issued in accordance with the indicative timetable set
out in this Prospectus, subject to ASX granting approval for
Juno Minerals to be admitted to the Official List of ASX. The
allotment and issue of securities to Applicants will occur as
soon as practicable after the Closing Date following which
Holding Statements will be dispatched.

Itis the responsibility of Applicants to confirm the number
of New Shares allotted to them prior to trading in those New
Shares. Applicants who sell New Shares before they receive
notification of the number of New Shares allocated to them
do so at their own risk.

If an Application Form is not completed correctly, or if the
accompanying payment of the Application Moneys is for the
wrong amount, it may still be treated as a valid Application.
The Directors’ decision whether to treat the Application

as valid and how to construe, amend, or complete the
Application Form is final. However, an Applicant will not

be treated as having applied for more New Shares than is
indicated by the sum of the Application Moneys.

The Directors have the right to allocate New Shares at their
discretion under the Share Offer.



The Directors may reject any Application or allocate to any
Applicant under the Share Offer fewer New Shares than
applied for.

The Directors will generally allocate New Shares at their
discretion in the manner which they consider will provide an
optimal and appropriate Shareholder base, having regard
to the requirements of the Listing Rules that Juno Minerals
must have a prescribed minimum number of non-affiliated
Shareholders (300) that hold a parcel of Shares valued at
$2,000 or more (i.e. 8,000 Shares) which are not subject to
escrow restrictions.

If your Application is not accepted, or is accepted in part
only, the relevant part of the Application Money will be
returned to you without any accrued interest.

Eligible Jupiter Shareholders may apply for New Shares
under the Share Offer but will not receive any priority.

The Directors may apply for New Shares under the Share
Offer but will not receive any priority.

Applications may be made through the holder of an AFSL by
prior arrangement with the Company and the Company may
pay a commission of up to 4% of the Application Money as a

fee to the holder of the AFSL on such Applications accepted.

Juno Minerals will apply to ASX within 7 days after the
Prospectus Date for ASX to admit Juno Minerals to the ASX
and for quotation of its Shares (including the New Shares
offered under this Prospectus), on the Official List of ASX.
Quotation will not be sought for securities that may be
designated by ASX as Restricted Securities and therefore
subject to ASX-imposed escrow restrictions.

If approval for quotation of the New Shares to be issued
pursuant to this Prospectus is not granted within 3 months
after the Prospectus Date, Juno Minerals will not allot or
issue any securities under the Share Offer and will repay all
Application Money without interest as soon as practicable.

ASX does not take any responsibility for the contents of this
Prospectus. The fact that ASX may admit Juno Minerals to
the Official List is not to be taken in any way as an indication
of the merits of Juno Minerals or New Shares offered
pursuant to this Prospectus.

Juno Minerals will apply to participate in the Clearing

House Electronic Sub-Register System (CHESS), operated
by ASX Settlement (a wholly-owned subsidiary of ASX), in
accordance with the Listing Rules and Settlement Rules.
Juno Minerals will operate an electronic issuer-sponsored
sub-register and an electronic CHESS sub-register. The two
sub-registers together will make up Juno Minerals’ principal
register of its securities.

Prospectus

Under CHESS, Juno Minerals will not issue certificates to
the holders of securities. Instead, Juno Minerals will provide
holders with a Holding Statement (similar to a bank account
statement) that sets out the number of Shares allotted and
issued to them under this Prospectus.

This holding statement also advises investors of either their
Holder Identification Number (HIN) in the case of a holding
on the CHESS sub-register or Security Holder Reference
Number (SRN) in the case of a holding on the issuer
sponsored sub-register.

A statement will be routinely sent to holders at the end of
any calendar month during which their holding changes. A
holder may request a statement at any other time however a
charge may be incurred for additional statements.

The Offers may close early or be withdrawn by Juno
Minerals. In such circumstances, no New Shares will be
issued and all Application Moneys paid by Applicants will be
refunded to them in full, with any interest earned on those
funds being retained by Juno Minerals.

The Australian taxation consequences of any investment
in Juno Minerals’ securities will depend upon each
Shareholder’s or investor’s particular circumstances.
Therefore, the Directors consider it inappropriate to give
advice regarding the taxation consequences of investing
in Juno Minerals. Neither Juno Minerals, the Directors,
nor any advisers accept any responsibility or liability for
such taxation consequences. Applicants should make their
own enquires concerning the taxation consequences of
an investmentin Juno Minerals. If you are in doubt as to
the course that you should follow, you should consult your
accountant, stockbroker, lawyer or other professional
adviser without delay.

Juno Minerals collects information about each Applicant
from the Application Form for the purpose of processing
the Application and, if the Applicant is successful, for the
purposes of administering the Applicant’s security holding
in Juno Minerals.

By submitting an Application Form, each Applicant agrees
that Juno Minerals may use the information in the Application
Form for the purposes set out in this Section 2.21.

At the Prospectus Date, the Directors consider Juno
Minerals to be a ‘small business’ and not required to comply
with the Australian Privacy Principles under the Privacy Act
1988 (Cth) (Privacy Act). This position may change as Juno
Minerals develops.
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Juno Minerals and the Share Registry may disclose an
Applicant’s personal information for purposes related to the
Applicant’s investment to their agents and service providers
including those listed below or as otherwise would be
authorised if Juno Minerals was required to comply with the
Australian Privacy Principles under the Privacy Act:

= the Share Registry for ongoing administration of Juno
Minerals’ registers of security holders; and

= the printers and the mailing house for the purposes of
preparing and distributing Holding Statements and for
the handling of mail.

If an Applicant becomes a shareholder of Juno Minerals,
the Corporations Act requires Juno Minerals to include
information about the shareholder (name, address and
details of the Shares held) in its public register. This
information must remain in Juno Minerals’ register even if
that person ceases to be a shareholder of Juno Minerals.
Information contained in Juno Minerals’ register is also
used to facilitate distribution payments and corporate
communications (including Juno Minerals’ financial results,
annual reports and other information that Juno Minerals
may wish to communicate to its security holders) and
compliance by Juno Minerals with legal and regulatory
requirements.

If an Applicant does not provide the information required
on the Application Form, Juno Minerals may not be able to
accept or process their Application.

Under the Privacy Act, a person may request access to their
personal information held by (or on behalf of) Juno Minerals
or the Share Registry. Notwithstanding that Juno Minerals
may not be subject to the Australian Privacy Principles, an
Applicant can request access to their personal information
by writing to Juno Minerals through the Share Registry.
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As Juno Minerals’ business is at an early stage of
development, there are significant uncertainties associated
with forecasting future revenue. On this basis, the Directors,
having considered ASIC regulatory guidance, do not believe
that reliable forecasts can be prepared and accordingly have
not included forecasts in this Prospectus.

Refer to Section 3 for further information about Juno
Minerals’ business and activities.

Notwithstanding the above, this Prospectus includes, or
may include, forward-looking statements including, without
limitation, forward-looking statements regarding the Juno
Minerals’ financial position, business strategy, plans and
objectives and future operations (including development
plans and objectives), which have been based on the Juno
Minerals’ current expectations about future events. These
forward-looking statements are subject to known and
unknown risks, uncertainties and assumptions that could
cause actual results, performance or achievements to differ
materially from future results, performance or achievements
expressed or implied by such forward-looking statements.
Such forward-looking statements are based on numerous
assumptions regarding Juno Minerals’ present and future
business strategies and the environment in which the
Company will operate in the future.

Matters not yet known to the Company or not currently
considered material to the Company may impact on

these forward-looking statements. The forward-looking
statements in this Prospectus reflect views held only as at
the Prospectus Date. In light of these risks, uncertainties and
assumptions, the forward-looking statements discussed

in this Prospectus might not occur. Investors are therefore
cautioned not to place undue reliance on these statements.
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3. Company Business and
Project Overview

On 28 October 2020, Jupiter Mines Limited announced that
its Board unanimously approved a demerger of its Central
Yilgarn Iron ore assets (CYIP Assets) with a view to make a
subsequent application to be admitted to the Official List of
the ASX.

Jupiter secured ownership of the Mount Mason and Mount
Ida tenements in 2006, comprising an area which now
encompasses over 490 square kilometres. Over the next six
years, Jupiter undertook over $50,000,000 in exploration
work and studies on both projects. In 2011, scoping studies
were completed on both projects, which indicated both
projects were financially and geologically robust, based on
the economic assumptions applied at that time.

Jupiter further completed the Mount Mason feasibility study
in 2012, with further optimisation work undertaken in 2014.

The Company was incorporated on 10 November 2020.

The Company has acquired the CYIP Assets from Jupiter
Mines under the Mining Assets Deed.

Material terms and conditions of the Mining Assets Deed
are set outin Section 8.2 of this Prospectus. The CYIP Assets
principally comprise the Tenements and existing 40-person
exploration camp infrastructure.

As consideration for the acquisition of CYIP Assets from
Jupiter, the Company issued 100,000,000 Shares to
Jupiter at an issue price of $0.25 per Share. The Company
alsoissued a further 20,000,000 Shares at an issue price
of $0.25 per Share to Jupiter to raise $5,000,000 in capital
for the Company.

The Central Yilgarn Iron Project (CYIP) consists of the Mount
Mason DSO Hematite Project (Mount Mason Project) and
the Mount Ida Magnetite Project (Mount Ida Project).

The CYIP area is located 130km by road northwest of
the town of Menzies, Western Australia. Both projects
are planned around existing infrastructure in the region,
including the Port of Esperance.
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Figure 1: Map showing location of the Central Yilgarn Iron Project.
The CYIP is made up of a number of Tenements comprising:

(a) two Mining Leases (collectively covering an area of
approximately 6,760 ha);

(b) 23 Miscellaneous Licences (collectively covering an
area of approximately 296,577 ha); and

(© four General Purpose Leases (collectively covering
an area of approximately 10,981 ha).

A camp, known as Cassini Village, and core shed had been
constructed to accommodate exploration initiatives on the
Mining Leases. This infrastructure has been under care and
maintenance for the past few years. No other infrastructure
exists on any of the Tenements.



Figure 2: Cassini Village and Outdoor Mess Area

The Mount Mason Project hosts Mineral Resources of 5.9
million tonnes at 60.1% Fe (Measured 4.8 million tonnes,
Indicated 1.08 million tonnes and Inferred 0.32 million
tonnes). The Mount Ida Project has Minerals Resources of
1.846 billion tonnes at 36.68% Fe (Indicated 1.062 billion
tonnes and Inferred 0.78 billion tonnes).

Key attributes of the Mount Mason Project
The key attributes of the Mount Mason Project are:

= the Projectisinavery good position to take advantage
of the current favourable iron ore prices; it has a proven
hematite Direct Shipping Ore (DSO) resource; it also has
an existing accommodation camp, which can be utilised
immediately for early works and then expanded;

= the majority of the environmental and mining approvals
for the Project are already secured; a number of
previously obtained environmental approvals have
since expired, but can be updated and resubmitted for
approval;

= the Mount Mason hematite resource occurs at surface,
allowing for mining to be undertaken with a conventional
open pit using readily available mining equipment; ore
can be stockpiled on a Run of Mine (ROM) pad, where
it can be fed to a mobile three stage crushing circuit
producing a DSO Fines only product; and

= subjectto funding, the Project is positioned to be fast
tracked into development on a relatively low capital cost
basis, with a small management team and with all major
and minor services for the Project to be contracted.

Prospectus

If Mount Mason is able to be developed into production,

it is proposed that mining operations would commence
with the production of DSO Fines. The Company proposes
the transportation and shipping of the DSO Fines would be
achieved by transporting ore by truck to a rail siding, then
using above rail handling solutions suitable for modest
volumes and utilising existing port facilities.

Key matters required to bring Mount Mason into production
are:

= lron ore prices remaining favourable, and the Project
being developed in a manner to minimise operating
costs as much as possible to produce DSO Fines at
periods of lower market prices;

= the Company tendering for and determining terms
all major and minor contracts for mine development,
mining production and transportation, which will
determine the capital and operating costs of the Project;

= the Company making a financial investment decision to
commence mining and raising the balance of required
funds to develop the Project and commence mining;

= securing access to the Leonora to Port of Esperance rail
line and to the Port of Esperance, initially using above
rail handling solutions for the transportation ore;

= the Company entering into all major and minor
contracts for mine development, mining production and
transportation;

= staged employment of the Company’s operating team;

= expansion of the Cassini Village from 40 to
approximately 100 rooms;

= construction of 30 km of new road from the Project site
to the Menzies — Sandstone Road, which will provide
access to the Goldfields Highway, via the Company’s
Yunndaga tenements, 6.5km south of Menzies;

= establishment of a mine operations centre (MOC); and

= marketing the DSO product to customers and securing
offtake agreements for the sale of DSO to customers.

Refer to Section 3.7 for further information about the
Company’s strategy for potential production at Mount
Mason and key dependencies.
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Geological modelling

A maiden drilling campaign of approximately 1,000 m was
conducted by Jupiter in 2007. The data was used by SRK
Mapping at Mt Mason has identified outcropping massive Consulting to construct a 3D geology model which featured
hematite, “shaly hematite” zones, iron-rich banded iron the main geological units (Figure 3), namely:

formations (BIF), iron-poor BIF and re-cemented hematite
rubble termed “Canga” ores, that form the prominent

Mt Mason hill and immediate surrounding areas. This type of
depositis similar to those in the Koolyanobbing and

Mt Windarling areas to the south and west of Mt Mason. = South Zone - unaltered BIF with “pockets” of high-

Local geology

= North Zone — main DSO hematite body that is
structurally constrained by a fault to the west and an
alteration boundary to the east;

Underlying rocks of the lease area are Achaean in age and grade hematite;

are considered part of the Mulgabbie Formation. = Canga - detrital deposit sourcing North Zone and South

The main units outcropping in the area are BIF with minor Zone material;

associated shales and rare chert bands. Basalts and = |nternal waste — internal shale within the North and
dolerites outcrop along the central area of the lease on the South Zones); and
western side of the main scarp. Granites in the southwest

corner of the lease are typically overlain by a sand plain. = External waste — undifferentiated waste material outside

the North and South Zones).
BIF units strike north-north-west (NNW)
and dip towards the east at angles of 20° - Canga i Tone
to 60°. BIF units at Mt Mason are cut by a
west-north-west (WNW) striking fault dipping
at 80° towards the north. A distinct zone of
brecciation and quartz veining associated
with these fault cross-cuts the BIF units.
Weathering associated with this fault resulted
in a substantial body of massive to bedded
hematite. The hematite body outcrops over an
approximate strike length of 600 m and width
of 150 m. At the south end of the hematite
body, another NNW strike fault may cut the BIF, although
field evidence is not strong. This has been interpreted as an Open pit shells, wireframes, were constructed for alow SiO,
alteration boundary with minor disp|acement‘ sub-domain within the North Zone and a low A|203 sub-
domain within the North and South Zones and incorporated
into the Mineral Resource estimate. Wireframes were
constructed from sectional interpretations based on 5.5%

magnetite to hematite b.y the pas.sage O.f |ron-r|ch Wat.er Si0, and 3.5% Al O, cut-offs and aimed to delineate low SiO,
through the system. Enrichment is localised and little is and ALO. DSO material
2738 '

known about its controls. Hematisation generally appears
to be bounded by shale units which themselves in some
cases are partially mineralised. Faults and folding have been
identified as possible important controls in fluid flow. The
boundary between “hematised” and BIF units can be sharp
(over a metre) or gradational (several metres). Generally,
the whole mineralised sequence dips between 20° and

60° to the east. The base of the hematised BIF overlies
undifferentiated dolerite and mafic rocks.

Figure 3: Representative cross-section of geological units

Hematite mineralisation is believed to have formed by
enrichment of the iron content of BIF and alteration of

Pods of Canga have been mapped downslope of Mt Mason,
whilst the northern portion of the deposit is covered by
sediments.

Figure 4: Mount Mason outcrop
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Exploration history and status

Drilling at Mount Mason took place in 1978, 2006 to 2008, and in 2011. The drilling conducted in 1978 comprised 20
percussion holes for a total of 164 drill metres, of which the data from these holes did not form part of the sample data for
estimation purposes.

The drilling conducted by Jupiter Mines in 2006 to 2008 and in 2011 consisted of a combination of RC drilling and diamond
drilling, comprising 83 holes for a total of 5,615 drill metres. The data generated from this drilling formed the basis of the
Mineral Resource estimate for Mount Mason. The diamond drilling was also geotechnically logged for the open pit mine
design, as well as the core utilised for metallurgical test work.

A definitive feasibility study (DFS) was completed in late 2012 and subsequently revised in 2014.

The Project including, the Yunndaga Rail Siding site just south of Menzies was fully permitted, however the Project was put on
care and maintenance due to low iron ore prices at the time.

The current status of the Project is that no further drilling is required to progress development to (initially) a modest level of
production of DSO Fines hematite iron ore.
Mineral Resources

The following table shows the Mineral Resources estimates of the Mount Mason Project in accordance with the JORC Code
(2012) as at January 2018:

Classification Tonnes Fe SiO, ALO, P S Ca0 MgO  LOI

B & & ® ®» ® B &
Measured 4,800,000 60.3 737 290 005 001 003 004 263
Indicated 1,080,000 594 1041 347 006 001 003 005 255
Inferred 320,000 584 1410 437 008 001 003 006  2.88

Total Measured + Indicated 5,900,000 60.1 7.92 3.01 0.05 0.01 0.03 0.04 2.62

Metallurgy

Metallurgical test work has been conducted on the Mount Mason Project, determining the crushing comminution and
abrasion characteristics, lump and fines ratios and beneficiation upgrade work.

Although Mount Mason ore can be beneficiated to remove a high proportion of silica and alumina, due to the current size
of the Mineral Resource, it is envisaged that only a DSO Fines product, of less than 6.3mm in diameter, would be produced,
targeting shipment grades of 58% to 60% Fe,0,, depending upon market conditions at the time.

Environmental and mining approval status

The environmental and mining approval status for the Mount Mason DSO Hematite Project is as follows, noting that several
approvals remain in good standing, with previous approvals that have expired required to be updated and resubmitted for
approval;

= Mount Mason Mining Proposal — approved July 2014;
= Yunndaga Rail Siding Mining Proposal — approved July 2014;

= Native vegetation clearing permits (NVCPs) — were previously obtained for both the Mount Mason Project site and the
Yunndaga Rail Siding site, but have subsequently expired whilst the Project was put on care and maintenance; a desktop
spring flora survey for newly listed species is being undertaken, data from which will be used to update the NVCPs and
resubmitted for approval;

= Mount Mason Works Approval — granted in November 2013 but subsequently expired in November 2018 due to non-
commencement of works; upon receipt of the desktop spring flora survey data, the Mount Mason Works Approval can be
resubmitted for approval;

= Mount Mason - Project Management Plan — approved January 2014;

= Yunndaga - Project Management Plan — approved January 2014;
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= compliance with the Mining Act has been maintained
with the submission of the Annual Environmental
Reports (AER); the 2020 AERs for both Mount Mason
and Yunndaga were submitted in July 2020;

= Environment protection and biodiversity conservation
under the Environment Protection and Biodiversity
Conservation Act1999 (Cth) — malleefowl are present
in the Project area; the malleefowl is a threatened and
endangered bird species of national significance; surveys
have been conducted to log all nesting sites, with the
outcome determined as “Not a Controlled Action”; a
program of monitoring and avoidance of nesting sites
during operations has been agreed to, which may be
subject to Federal Government audit; and

=  Mount Mason Water Licence — renewed in 2019 for a
period of 10 years.

Local geology

The rocks underlying the of the lease are Archean in age
(4,000 to 2,500 million years ago) and are considered
part of the Mulgabbie Formation (Figure 6). The main
units outcropping in the area are banded iron formation
(BIF) with minor associated shales and rare chert bands.
The outcropping BIF units form a prominent scarp on the
east side of the licence area. Basalts and dolerites outcrop
along the central area of the lease on the western side of
the main scarp, while the sandplain which is developed in
the south west corner of the lease, is typically found over
granites. Narrow ultramafic horizons are generally less
than 30 min thickness.
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Figure 5: Adult Malleefow! (Leipoa ocellata)

Regional folding resulted in localised thickening of BIF
units and the zone of magnetite mineralisation appears to
be associated with an anti-form (a fold that is convex up)
(Figure 6). The axial plane of this folding trends north-
north-east (NNE) and is responsible for the overall plunge
of the deposit. Significant faults dissecting BIF ridges are
evident along the strike length of Mt Ida, typically trending
north-east (NE) to south-west (SW) and east-west.

BIF horizons have undergone variable amounts of
alteration. Thick BIF horizons with broad zones of weak to
moderately enriched magnetite, hematite and / or goethite
mineralisation are not uncommon. Typically, in areas of high
deformation, BIF units have undergone significant crustal
and secondary enrichment leading to relatively higher levels
of iron mineralisation.
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Figure 6: Geological map of the Mt Ida deposit
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Figure 7: Mount Ida Magnetite Resource

Exploration history and status

Jupiter conducted some geophysical surveys over Mount Ida during 2008 and 2011, including a gravity survey (2008),
aeromagnetic survey (2011) and a LIDAR survey (2011), which maps the Relative Level (RL), and photographs the
topography. The high-resolution aeromagnetic data was utilised identifying the major structures along the 5 km strike length
of the Mount Ida BIF.

A significant amount of drilling was completed by Jupiter Mines between 2007 and late 2012, the majority being RC drilling
with diamond drilling for geotechnical and metallurgical test work programs. A total of 465 holes were drilled comprising
99,308 drill metres, of which the data forms the basis of the Mineral Resource estimate for Mount Ida.

No further exploration for magnetite is required at Mount Ida as a major magnetite Mineral Resource has been estimated
from the previous work. However, the Company plans to conduct a geophysical review and surveys over the Project area to
evaluate for DSO potential as discussed further below.

Mineral Resources

The following tables shows the Mineral Resources estimates of the Mount Ida Project in accordance with the JORC Code
(2012) as at January 2018:

Zone/  Material Tonnes Fe SO, ALO, CaO P S LOI MgO MnO
olees XI° % B B B B B B B B
Central In situ total 1,062 3023 4847 188 270 007 028 -056 300 007
Indicated  In situ Magnetic 38.45% 2564 264 002 007 001 009 -114 005 001

Concentrate 409 66,69 6.86 005 017 001 023 -297 042 002
Central In situ total 169 27.03 51.68 240 292 007 031 -043 333 0.10
Inferred In situ Magnetic 3212% 2131 234 0.02 006 001 010 -096 0.05 0.01

Concentrate 54 66.34 7.28 005 017 002 032 -298 015 002
Central In situ total 1,231 29.79 4891 195 273 007 028 -054 3.05 0.08
Total In situ Magnetic 37.58% 3505 260 002 006 001 009 -112 005 0.01

Concentrate 463 66,65 691 005 047 001 024 -297 042 002
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Zone/ Material Tonnes Fe SO, ALO, CaO P S LOI MgO MnO
ez X1 % % B B B B B B ®
South In situ total 567 2863 49.92 235 347 007 036 -065 276 0.09
Indicated  In situ Magnetic 34.26% 2293 226 002 007 001 017 -102 005 001
Concentrate 194 6693 660 006 021 002 050 -296 014 003
North In situ total 48 31.63 4882 154 220 007 012 -0.84 207 006
Inferred In situ Magnetic 42.36% 2832 297 001 007 001 004 -132 005 0.02
Concentrate 20 66.85 7.02 003 0146 002 009 -3141 0143 0.05

North + ,
South In situ total 615 28.86 49.84 228 337 007 034 -067 271 0.09
Total In situ Magnetic 34.89% 2335 232 002 007 001 016 -1.04 0.05 0.01
Concentrate 214 66.92 6.64 005 020 002 046 -298 0414 0.04
Zone/ Material Tonnes  Fe SO, AO, CaO P S LOI MgO MnO
ez X0 %) % B B B B R B B
Central In situ total 1,062 30.23 4847 1.88 270 007 028 -056 3.00 0.07
Indicated In situ Magnetic 38.45% 2564 264 002 007 001 009 -1.14 005 0.01
Concentrate 408 66.69 6.86 005 047 001 023 -297 042 002
Central In situ total 784 28.47 5024 231 328 007 034 -062 284 0.09
Inferred In situ Magnetic 34.29% 2291 232 002 007 001 015 -102 005 001
Concentrate 269 66.81 6.77 005 020 002 043 -298 0414 003
Central In situ total 1,846 29.48 4922 2.06 295 007 030 -0.58 294 0.08
Total In situ Magnetic 36.68% 2448 250 0.02 007 001 011 -1.09 0.05 0.01
Concentrate 677 66.74 6.83 005 0148 001 031 -297 0413 003

The CYIP comprises the following Tenements originally granted to Jupiter under the Mining Act and transferred to Juno
Minerals under the Mining Assets Deed:

G37/36
G29/21
G29/23
L29/116
L29/117
L29/118

Graten Well
Mount Mason
Mount Mason
Mount Mason
Mount Mason

Mount Mason

Granted
Granted
Granted
Granted
Granted

Granted

17/01/2011
23/03/2010
7/02/2013
3/01/2013
7/12/2012
9/11/2012

16/01/2032
22/03/2031
6/02/2034
2/01/2034
6/12/2033
8/11/2033

358.62 Ha
95.00 Ha
1,256.73 Ha
25.48 Ha
90.14 Ha
11.67 Ha

$6,282.50

$1,662.50

$21,980.00

$465.40

$1,628.90

$214.80
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L29/119 Mount Mason Granted 30/07/2013 29/07/2034 52.76 Ha - $948.70
L29/120 Mount Mason Granted 7/02/2013 6/02/2034 1,720.05Ha - $11,946.55
L29/121 Mount Mason Granted 30/07/2013 29/07/2034 64.31 Ha - $1,163.50
L29/123 Mount Mason Granted 26/03/2013 25/03/2034 23.13Ha - $420.00
L29/132 Mount Mason Granted 08/11/2016 27/11/2028 300.00 Ha - $5,387.90
M29/408 Mount Mason Granted 28/11/2007 27/11/2028 300.00Ha $30,100.00 $6,020.00
G29/22 Mount Ida Granted 6/09/2012 5/09/2033 9,634.00 Ha - $172,394.90
L29/100 Mount Ida Granted 11/11/2011 10/11/2032 775.00 Ha - $13,872.50
L29/106 Mount Ida Granted 20/06/2012 19/06/2033 119.44 Ha - $2,100.00
L29/78 Mount Ida Granted 24/06/2010 23/06/2031 6,341.00 Ha - $3,487.55
L29/79 Mount Ida Granted 24/08/2010 23/08/2031 6,886.00 Ha - $3,787.30
L29/81 Mount Ida Granted 12/09/2011 11/09/2032 26,020.34 Ha - $14,311.55
L29/99 Mount Ida Granted 24/02/2012 23/02/2033 64,550.49 Ha - $35,503.05
L36/214 Mount Ida Granted 17/06/2013 16/06/2034 19,703.86 Ha - $10,837.20
L36/215 Mount Ida Granted 1/08/2013 31/07/2034 29,849.54 Ha - $16,417.50
L36/216 Mount Ida Granted 1/08/2013 31/07/2034 17,632.43Ha - $9,698.15
L36/217 Mount Ida Granted 1/08/2013 31/07/2034 5,882.25Ha - $3,235.65
L37/203 Mount Ida Granted 27/06/2011 26/06/2032 68,952.89 Ha - $37,924.15
L57/45 Mount Ida Granted 19/08/2013 18/08/2034 8,703.48 Ha - $4,787.20
L57/46 Mount Ida Granted 05/12/2014 04/12/2035 31,741.86Ha - $17,458.10
L29/122 Mount Ida Granted 03/04/2014 2/04/2035 6,590.72 Ha - $3,625.05
L29/131 Mount Ida Granted 17/12/2015 16/12/2036 541.07 Ha - $9,701.80
M29/414 Mount Ida Granted 25/11/2011 24/11/2032 6,461.00 Ha $646,000.00 $129,200.00
Key:
L Miscellaneous Licence
G General Purpose Lease
M Mining Lease
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Development of the Mount Mason DSO
Hematite Project

Following listing on ASX, the Company’s primary focus will
be to assess a fast-track path to development of the Mount
Mason DSO Hematite Project.

The strategy for the Mount Mason DSO Hematite

Project, subject to NVCPs and the Mount Mason Works
Approval being re-submitted and approved and all access
arrangements being granted, is to bring the Project into
production as expeditiously as possible.

Itis planned to have a small team of Company personnel
engaged on the Project, with the majority of work and services
to be conducted or performed by contractors in order to
minimise upfront development capital costs. If mining

is determined to be feasible, it is envisaged the mining
operation would involve conventional open pit mining of the
iron ore and delivery to a mobile crushing circuit where the
ore will be crushed to produce a DSO Fines product.

Key dependencies for development of the Project include
conducting competitive contracting tenders for all the
major and minor services, most critically the logistics supply
chain. Refer to Section 3.9 for further information on the
Company’s key dependencies.

It is envisaged that DSO Fines may be loaded into trucks,
where they will be transported to a rail siding. The rail siding
may initially be an alternate to the Company’s planned
Yunndaga Rail siding. The DSO would be stockpiled at the
siding and loaded onto rail for transport to Esperance Ports.

During the period between 2007 and 2012, when Jupiter
undertook exploration and conducted a feasibility study,
minimal exploration was conducted for further DSO
mineralisation and the potential for beneficiation of
transitional zones at Mt Ida to produce a fines DSO product
was not investigated.

If production is able to commence at the Mt Mason DSO
Hematite Project, it is proposed that exploration and
development work on targeting DSO would be undertaken to
potentially increase the DSO hematite resources on the CYIP
tenements, which may increase potential Project mine life.

The Company’s program for the development of Mount
Mason in the first two years after listing on ASX is as follows:

(@ engage in contract tendering for all major and minor
service contracts to determine capital and operating
cost estimates in order to facilitate a financial
investment decision and Project development;

Prospectus

(b) secure the transport and logistics supply chain,
initially utilising trucking and above rail material
handling solutions for modest volumes and utilising
existing port facilities.

(c) update and re-submit the expired environmental
and mining approvals;

(d) engage with all Project stakeholders;

(e) if favourable Project economics are determined,
commit to Project development; and

) evaluate the potential to increase hematite DSO
Mineral Resources by:

0 reviewing past geophysical gravity and
aeromagnetic data on all Tenements
holding the BIF structure, including Mt Ida
Tenements;

(i) conducting further geophysical surveys
to generate potential hematite DSO
occurrences; and

(i) drilling the identified potential hematite
DSO targets.
Contracts required for the development
of Mount Mason

The contracts and contract packages that the Company
will require for the development of Mount Mason include
contracts with respect to:

= non-process infrastructure (NPI) — contracts for:
= Cassini Village expansion;

= site access road construction, Menzies-Sandstone
Road to Site (30 km);

= establishment of a mine operations centre (MOC);
and

= access to the Yunndaga Rail Siding and the
Goldfields Highway for transport.

* mining services;

= crushing services;

= supply chain logistics;

= CassiniVillage management;
= power supply; and

= communications, project management support, medical
services, air travel and fuel.

The Company’s immediate priorities, based on no New
Shares being subscribed for under the Share Offer, will be
as follows:
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= issuing expressions of interest (EOI) for the above
contracting packages;

= conducting competitive tenders for all contracting
packages;

= securing alogistics supply chain, for transport of ore
from mine site to market;

= engaging with all the Project stakeholders;

= marketing the DSO Fines product to potential
customers;

= re-submission of the Mount Mason NVCP and Works
Approval;

= re-submission of the Yunndaga Rail Siding NVCP;

= financial modelling of Project economics, upon receipt
of contract pricing;

= commencing geophysical review and DSO targeting
surveys; and

= determining Project economics in order to make an
investment decision to raise additional capital required
to fund development and construction of the Mount
Mason DSO Project.

If the Company achieves the Maximum Subscription to the
Share Offer, then the Company will also seek to:

= award early contracts for the Cassini Village expansion
and construction of the site access road to the Menzies-
Sandstone Road;

= employ key senior management personnel, including a
resident manager, senior mining engineer and senior
mine geologist (Owners Team);

= review the quantum of additional capital required to fully
fund Project development (if required);

= award the balance of major and minor contracts;

= after establishment of full Owners Team on a progressive
basis, employ technical and support staff;

= mobilise site activities; and

= conduct targeting, geophysical surveys and drill testing
of identified targets for DSO.

Development of the Mount Ida Magnetite Project

A secondary focus of the Company in the first two years after
listing on ASX, will be the Mount Ida Magnetite Project, with
aview to testing an alternate mining and processing flow
path to reduce capital and operating costs from previous
work undertaken.
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The Mount Ida Magnetite Project contains a very large
magnetite resource which has the potential to become a
long-life mining operation capable of producing a premium
high grade magnetite concentrate.

Progressing Mount Ida will become a priority if the Mount
Mason DSO Project is able to be put into operation and
generate revenue from production.

The objective for Mount Mason will be to develop an
alternate lower capital and operating cost flow sheet over
the conventional processing routes, but also to produce
magnetite concentrate. This would reduce development
capital costs to realistically achievable levels, with the view
to staged capacity increases as the Project matures.

The Company does not plan to undertake any significant
development work on Mount Ida in the first year after listing
on ASX, but does propose to conduct a limited program of
work in the second year as follows:

(a) conduct preliminary metallurgical test work using
existing drill core to test alternate flow sheets:

O] primary/fresh zone - test power efficient
comminution processes, with a higher
proportion of dry processing and gangue
rejection up front, potential to reduce water
and power requirements; and

(i) oxidised/transitional zone - evaluate
beneficiation potential to produce a DSO
Fines product; and

(b) conduct a hydrogeological targeting review of
current water licence tenements for suitable water
quality for magnetite processing.

Proposed budgets and funding allocations

The Company proposes to fund its activities at Mount Mason
from the Seed Capital Funding from Jupiter and additional
capital raised from the Share Offer.

The budgets are for the two years following the Company’s
listing on ASX assuming no subscription to the Share Offer
($0 raised) and Maximum Subscription ($20,000,000) to
the Share Offer are set out in Section 2.7.

Budgets for expenditure of funds based on the available
funds to the Company (which will depend on the quantum
of funds raised under Share Offer) are set out in the table
below.

Budgets will be subject to monitoring and possible
modification on an ongoing basis depending upon
outcomes of the planned work. This will involve an ongoing
assessment of the Company’s Project interests and may lead
to increased or decreased levels of expenditure on certain
interests, reflecting a change in emphasis.
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Available funds S5 $71t0$10 SMto$15  $16t0$20 $21t0 $25
million million million million million
1. Corporate Overheads $2,247,086 $2,247,086 $2,247,086 $2,247,086 $2,247,086
2. Costs of the Offer $331,144 $553,253 $753,253 $953,253 $1,153,253
3. Tenure costs $1,904,143 $1,904,143 $1,904,143 $1,904,143 $1,904,143
Mining t t
inmgtenemen $1,092,904 $1,092,904 $1,092,904 $1,092,904 $1,092,904
annual rent
Shire Rates $549,691 $549,691 $549,691 $549,691 $549,691
Cassini Vill li
assini VItage supplies $261,549 $261,549 $261,549 $261,549 $261,549
and maintenance
4, Contract tenderi
ontracttendering $317,000 $317,000 $317,000 $317,000 $317,000
and documentation
5. Company, project
and operations
management costs
Operations and
Project Management- - $270,000 $700,000 $850,000 $1553,000
Direct Costs
Technical consultants,
. hi
mining, crusing, $50,000 $200,000 $200,000 $200,000 $200,000
environmental,
power supply
Legal fees — supply and
£a uPPYy - $30,000 $80,000 $100,000 $240,000
services contracts
6. Project execution (PMC) - - $675,000 $675,000 $1,940,000
7. Cassini Village
i vitag - - $3,600,000 $3,600,000 $3,600,000
expansion
8. Construction of site
access road to Menzies- - - - - $6,750,000
Sandstone Road
9. Geophysical revi d
eopnysicaireviewan $100,000 $300,000 $300,000 $300,000 $300,000
DSO targeting surveys
10. Drill testing of the
- 400,000 400,000 400,000 400,000
identified DSO targets $400, $400, $400, $400,
11. Mt Ida — water
exploration tenements — - $100,000 $100,000 $100,000 $100,000
hydrogeological review
12. Mt Ida — metallurgical
ure! - $200,000 $200,000 $200,000 $500,000
test work
Total committed
mmi $4,949,373 $6,521,482  $11,476,482  $11,846,482  $21,204,482
expenditure
1. Costs of the Offer assumes that all funds raised under the Share Offer are raised pursuant to the mandate agreement with Euroz Hartleys

(and/or through another AFSL holder) referred to in Section 8.6 and a 4% capital raising fee is paid on all funds raised under the Share Offer.

Amounts stated are the maximum costs that may be paid.
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Project stakeholders

Engagement and consultation with stakeholders

and interested parties is a crucial part of the Project
development. Effective consultation is an inclusive process
which encompasses all parties and is proposed to occur
throughout the life of the Project.

Atargeted communication strategy has been identified

and reflects the communication and engagement needs of
stakeholder groups and interested parties. Stakeholders and
interested parties to the Mount Mason Project include:

Traditional owners;
Pastoralists;
Contractors;

Port of Esperance;

Government bodies and regulatory authorities, including
the WA Government’s Department of Mines, Industry
Regulation and Safety;

Environmental organisations and bodies, both private
and government; and

Local government shires.

The approach taken for stakeholder engagement will be via
the following mechanism:

1.

Inform — provision of balanced and objective
information to assist them in understanding mine
closure.

Consult - provision of balanced and objective
information to assist them in understanding mine
closure and seeking feedback on alternatives, analysis
and/or decisions.

Involve — working directly with stakeholders throughout
the mine closure process to ensure that issues and
concerns are understood and considered.

Partnership — working in partnership with stakeholders
in each relevant aspect of mine closure including the
development of alternatives and the identification of
the preferred solution.

As an advanced exploration company, the Company is not
expected to be in a position to declare dividends until a
stable revenue stream is established.
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The Company’s key dependencies for development of the
CYIP Project are:

key personnel - attracting and retaining suitably skilled
key personnel; with the current expansion of the
resources industry in Western Australia, competition
for suitably qualified personnel is expected to increase
which will most likely increase employment costs for
both the Company and contractors;

availability of contracting resources and equipment -
with the current expansion of the resources industry,
demand for mining equipment, goods and services is
expected to increase which could impact on project
costs and development schedules;

transport and logistics for the supply of iron ore

to market - access to rail and port facilities and
infrastructure will be critical to development of the
Mount Mason Project; the Company proposes an initial
strategy to commence exports utilising above rail
material handling solutions suitable for modest
volumes and utilising existing port facilities;

iron ore quality and price — continuation of favourable
iron ore prices and maintaining high quality DSO iron
ore; iron quality and price are interdependent; lower
grade ore will be subject to discounts thus realising a
lower price; maintaining high quality DSO will be a key
focus;

iron ore off-take agreements - an agreement to sell the
iron ore into market will be required to make a financial
investment decision to develop the Mount Mason
Project and will be progressed as a priority after the
Company’s listing on ASX;

stakeholder engagement and support - every project
has a large and diverse range of stakeholders, and

all are important to the development of the Project;
stakeholders will be updated on the status and plans for
the Company’s Projects;

consents and approvals - obtaining all consents and
approvals necessary for the conduct of its exploration
and development activities; and

funding and access to capital - securing sufficient
funding to undertake proposed Project development
activities; the quantum of capital and operating costs of
the Mount Mason Project will depend on the outcome
of the contract tendering process. Depending on the
amount funds raised from the Share Offer, it is likely that
additional funds will be required to develop the Mount
Mason Project.



Juno is committed to sustainable development and the
continual improvement to minimise the impact of the
development of its Projects on the environment and also
benefit the community.

Junois also an equal opportunity employer that adopts fair
employment practices in its recruitment.

To achieve its corporate social responsibilities, the Company
will seek to:

comply with all legal requirements;

maintain a robust management system that drives
continual improvement;

ensure that all personnel and contractors are trained in
the potential environmental and community impacts of
their role and how to minimise them;

minimise clearing of vegetation;

Prospectus

manage water extraction to avoid adverse impacts on
vegetation and fauna;

improve biodiversity through progressive rehabilitation
and effective property management;

manage air, land and water emissions through the
provision of effective pollution control facilities;

remediate any spills or contamination caused by works;

seek opportunities to conserve resources and minimise
waste;

protect sites of cultural heritage by ensuring they remain
secure and undisturbed;

communicate openly with employees, the community
and regulatory authorities and respond quickly to
stakeholder concerns; and

seek opportunities to provide training and work to the
local community.

Iron ore prices are currently experiencing seven year highs due to overall decreasing supply and recent renewed demand
following the COVID-19 pandemic.
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Figure 8: Iron ore price history, November 2012 to November 2020 (Fines 62% FE spot, CFR Tianjin Port)

Iron ore supply has continued to be cut from Brazil following recent tailings dam issues, and also a number of mines moving
towards the end of their life.

World crude steel production in 2020 decreased 10.7% from 2019, mainly as a consequence of the COVID-19 pandemic
restrictions. However recent growth has been observed, with 158.3 million tonnes produced in November 2020, a 6.6%
increase from November 2019. This is mainly attributable to sustained growth in China’s crude steel production.

36

M3IAI9AQ0 }09[04d pue ssaulsng Auedwo)



Company Business and Project Overview

minerals

limited

2,000
1,800

1,600
1,400
1,200

1,000

800
60
40
20
)

201 2012 2013 2014 2015 2016 2017 2018 2019 2020
to

o

o

o

Nov-20

[ ]
China

Figure 9: World Crude Steel Production 2011 to 2020
(Source: World Steel Association)

China has also made a commitment to improve its environmental position, with higher grade iron ore being increasingly
favoured in order to cut emissions.

Whilst the Mount Mason Project will not rival the likes of the major producers such BHP, Rio Tinto and/or Fortescue Metals
Group in terms of supply volumes, world crude steel production indicates that there is an established market for smaller
scale, higher grade iron ore production.

Iron ore companies with lower production volumes operating in Western Australia include Mt Gibson with its Mid-West
Region and Koolan Island projects, Fenix Resources with its Iron Ridge project and GWR Group with its C4 Iron deposit.

Other smaller past operations may also re-commence production, including the Ridges Iron Ore Project operated by kmg, as
well as the mothballed Roper Bar and the Frances Creek mines located in the Northern Territory.

Other companies with smaller iron ore projects that have completed or are conducting feasibility studies include Strike
Resources with its Paulsens East iron ore project and CZR Resources with its Robe Mesa iron ore project.

With the current demand for iron ore, there is market capacity for the smaller producer, the Mount Mason Project is well
positioned to get into production quickly, and possibly take advantage of the current demand, a near term cashflow
opportunity.

Further, iron ore development in Australia provides little to no sovereign risk, as opposed to mine development in other
jurisdictions such as developing countries.
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4. Board and Management

The Board brings relevant experience and skill including mining, financial management and corporate governance. As at the
Prospectus Date, the Board comprises the following persons:

M. Eng (McMaster, Canada),
MBA (Ivey Business School,

39

B. Tech (lIT-Kanpur, India),

Canada)

Managing Director

Industrial Chemist,

B. App Sc.in Applied
Chemistry, Member of the
Australian Institute of
Mining and Metallurgy

Priyank is an executive director and the Chief Executive Officer of Jupiter Mines. He was
appointed as a director of Jupiter Mines in 2008.

Priyank joined Sterlite Industries in 2000 and worked alongside Mr Anil Agarwal
(owner) to implement the strategies that led to the creation of Vedanta Resources
plc, a FTSE 100 company. Vedanta floated on the London Stock Exchange (LSE)

in December 2003 and raised USD 870 million in its IPO, in what was the largest
mining IPO on the LSE that year, and also the first primary listing of an Indian
company on the LSE. The success of the Vedanta IPO was instrumental in other
emerging market mining companies seeking LSE listings.

Subsequent to the LSE listing, he led Vedanta’s first major overseas acquisition
via the USD 50 million controlling investment in Konkola Copper Mines (KCM)
in Zambia in 2004. At the time of his departure in October 2005 to co-found
Pallinghurst Resources LLP (Pallinghurst LLP), the KCM stake was valued at USD
1 billion and Vedanta had a market capitalisation of USD 7.5 billion.

Priyank has been instrumental in the creation of the flagship Tshipi Borwa
Manganese Mine, from what was a greenfield project, into one of the largest,
long-life and low-cost assets of strategic importance.

Prior to Vedanta, Priyank was a mining and metals investment banker with CIBC
World Markets in Toronto Canada, is a qualified Metallurgical Engineer, MBA and
former Falconbridge employee.

Greg Durack is a Mining Industry Professional with 38 years’ experience in
Operations and Project Development both domestically and internationally. He has
worked in small and large companies having commenced his career as a Chemist
and then Metallurgist.

A wealth of experience was gained as a Senior Metallurgist in one of the world’s
largest copper-gold mines, Ok Tedi, in the highlands of Papua New Guinea for a
number of years. Upon returning to Australia, he worked in both small and large

gold companies, with the latter being Normandy Mining for a period of eleven years,
where he rose to the position of General Manager of an operating mine, then worked
on the feasibility study for the Ahafo Gold Project and then as the in Country General
Manager for the Perama Gold Project in Greece.

He then returned to Western Australia joining Batavia Mining as Managing Director.
At the same, Mr Durack was also a Non-Executive Director of Thor Mining PLC.

Mr Durack then joined Jupiter Mines in 2007 where he undertook both COO and
CEO roles over a period of six years, where he managed two feasibility studies in
parallel on the Mount Mason DSO Hematite Project and the Mount Ida Magnetite
Project completing over 100km of drilling.

In the last five years he has gained experience in the lithium industry, having been
the Study Manager for Pilbara Minerals’ Pilgangoora Lithium-Tantalum Project
including direct responsibility for metallurgical test work program, developing the
flowsheet and managing the resulting process plant design. He also was part of the
commissioning team on the process plant, and for the past year provides technical
advice on a consulting basis.

He has also been a Non-Executive Director of TNG Limited since mid-2018.
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Mr Lee is the Project Manager of POSCO Australia Pty Ltd. POSCO Australia, a
subsidiary of the global steel group POSCO, is a strategic shareholder of Jupiter
Mines Limited.

Mr Lee joined POSCO in 2002 and has gained a variety of work experience

through roles in the Iron Ore Group, Stainless Steel Raw Materials Department and
Secretariat Department. Mr Lee was appointed Project Manager of POSCO Australia
in July 2018 to manage iron ore, coking coal and manganese projects.

B.A. Business Administration

\

Non-Executive Director

LLB, B.Com

Chief Financial Officer,

Company Secretary

B.Com, Chartered
Accountant

Mr Patrick Murphy is a managing director at the specialist natural resources group
AMCI. AMCl is a highly successful fully integrated global business with exploration,
development, production, processing, logistics and marketing expertise, inclusive of
substantial bulk materials interests.

Mr Murphy is an experienced mining investment professional, having spent 13 years

at AMCI and the global investment group Macquarie. He has specialized in deploying
capital in the raw materials and mining industries for his entire career and is head of

AMCV’s iron ore business. Mr Murphy has global experience and a proven pedigree in
identifying and successfully executing value enhancing initiatives in the industry. He

holds board positions on a number of AMCI companies.

Mr Murphy holds a Bachelor of Laws and a Bachelor of Commerce from the University
of Western Australia. He is the current President of the New York Mining Club

Ms North joined Jupiter Mines in May 2012 as Group Financial Controller and
was subsequently appointed Chief Financial Officer and Company Secretary
of Jupiter on 15 November 2012.

Prior to joining Jupiter, Ms North held various roles in finance management
and business advisory services over almost a decade, including Group
Financial Controller positions within the Chime Communications Group
(London) and other large media agencies in the United Kingdom. Ms North
qualified as a Chartered Accountant in 2004 after extensive work experience
at Grant Thornton Perth (now Crowe Horwath). Over her time with Jupiter,
Ms North has played a critical role in the development of Jupiter, culminating
inits ASX listing in April 2018 and in its subsequent evolution into a
successful ASX300 company.
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The ASX Corporate Governance Council has developed
the ASX Recommendations, being the fourth

edition of the Corporate Governance Principles and
Recommendations, for entities listed on the ASX. The
ASX Recommendations are not prescriptions, but
guidelines. In the ASX Corporate Governance Council’s
opinion, the ASX Recommendations are likely to achieve
good governance outcomes and meet the reasonable
expectations of most investors in most situations.

Juno Minerals has adopted relevant charters and

policies that are substantially consistent with the ASX
Recommendations, having regard to the nature and scale
of Juno Minerals’ business. A summary of Juno Minerals’
approach to corporate governance is set out below.

(@) Composition of the Board

The Board comprises Directors with a broad
range of skills, expertise and experience from
adiverse range of backgrounds. The Board
includes three Non-Executive Directors and one
Executive Director. Accordingly, Juno Minerals
will not satisfy the recommendations set by

the ASX Corporate Governance Council that a
majority of the Board be independent Non-
Executive Directors.

Itis the intention that Priyank Thapliyal will
step down as the Company’s Chairman, and
from his position on the Juno Board, within

12 months of the ASX listing. Mr Thapliyal is
committed to delivering the listing of Juno and
to see it through to development stage. Atan
appropriate time, an independent chairman
will be appointed with the necessary skills and
experience to guide the Company through the
development of the Mount Mason Project.

(b) Role of the Board

The Board’s role is to govern Juno Minerals
rather than to manage it. In governing Juno
Minerals, the Directors must act in the best
interests of Juno Minerals as a whole. It is the
role of senior management to manage Juno
Minerals in accordance with the direction and
delegations of the Board and the responsibility
of the Board to oversee the activities of
management in carrying out these delegated
duties.

©

Without putting a limit on the general role
of the Board, the principal functions and
responsibilities will include:
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= providing leadership to Juno Minerals by
guiding the development of an appropriate
culture and values and always acting in a
manner consistent with Juno Minerals’
culture and code of conduct;

= overseeing the developmentand
implementation of an appropriate strategy
for Juno Minerals;

= ensuring corporate accountability to
Shareholders primarily through adopting
an effective shareholder communications
strategy, encouraging effective participation
at general meetings and the Chairman,
being the key interface between Juno
Minerals and its shareholders;

= overseeing the control and accountability
systems that ensure Juno Minerals is
progressing towards the goals set by the
Board and in line with Juno Minerals’
purpose, the agreed corporate strategy,
legislative requirements and community
expectations;

= ensuring arobust and effective risk
management culture where risk analysis is
undertaken at all levels of Juno Minerals,
and ensuring compliance and control
systems (including legal compliance) are in
place and operating effectively;

= beingresponsible for Juno Minerals’ senior
management and personnel;

= delegating appropriate powers to the
Chief Executive Officer, management and
committees to ensure the effective day-
to-day management of the business and
monitoring the exercise of these powers;
and

= makingall decisions outside the scope of
these delegated powers.

Charters and policies

Set out in the table below is a list of Juno
Minerals’ corporate governance charters and
policies and a brief description of the purpose
of each. Copies of the charters and policies are
in the corporate governance section of Juno
Minerals’ website at www.junominerals.com.au.

As Juno Minerals’ activities develop in size,
nature and scope, the implementation of
additional corporate governance policies will be
given further consideration.
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Charter/Policy Purpose

Board Charter The purpose of the Board Charter is to govern the operations of the Board. It sets
out the Board’s role and responsibilities, composition, structure and membership
requirements.

Diversity Policy The purpose of the Diversity Policy is to further Juno Minerals’ commitment to
supporting and further developing its diversity through attracting, recruiting,
engaging and retaining diverse talent and aligning Juno Minerals’ culture and
management systems with this commitment.

Personnel Share Trading The purpose of the Personnel Share Trading Policy is to assist Directors and

Policy employees to comply with their obligations under the insider trading prohibitions of
the Corporations Act and to protect the reputation of the Company, its Directors and
Employees.

Continuous Disclosure The purpose of the Continuous Disclosure Policy is to:

Policy = ensure that Juno Minerals, as a minimum, complies with its continuous disclosure

obligations under the Corporations Act and, as much as possible, seeks to achieve
and exceed best practice;

= provide Shareholders and the market with timely, direct, and equal access to
information issued by Juno Minerals; and
= promote investor confidence in the integrity of Juno Minerals and its securities.
Shareholder The purpose of the Shareholder Communications Policy is to ensure that Juno
Communications Policy Minerals:

= provides timely and accurate information equally to all Shareholders and
market participants regarding the Company including its financial situation,
performance, ownership, strategies, activities, and governance; and

= adopts channels for disseminating information that are fair, timely and cost

efficient.
Remuneration and The purpose of the Remuneration and Nomination Committee Charter is to:
Nomination Committee = establish the Nomination and Remuneration Committee;
Charter , . . .
= establish procedures to ensure that the Board and its committees comprise
individuals who are best able to discharge their responsibilities, having regard
to the law, the highest standards of governance and the diversity of the
membership; and
= tocreate a framework for remuneration that:
= ensures that coherent remuneration policies and practices are observed
which enable the attraction and retention of Directors and management who
will create value for Shareholders;
= fairly and responsibly rewards Directors and senior management having
regard to Juno Minerals’ performance, the performance of senior
management and the general pay environment; and
= complieswith all relevant legal and regulatory provisions.
Anti-Bribery and This purpose of the Anti-Bribery and Corruption Policy is to set out Juno Minerals’
Corruption Policy standards and guidelines on:

= what constitutes bribery or corruption:
= offering, accepting and providing gifts and hospitality;

= participating in tenders and procuring goods and services; and providing
donations and sponsorship.

The Anti-Bribery and Corruption Policy also outlines the process to follow if there are
concerns that any employee is not complying with that Policy.
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Charter/Policy Purpose

Code of Conduct and Ethics The purpose of the Code of Conduct and Ethics is to state the standards of lawful,
responsible, and ethical conduct expected of Director and employees of Juno
Minerals.

Whistleblower Policy The purpose of the Whistleblower Policy is to:

= encourage Directors and employees to raise any concerns and report instances of
conduct that is illegal, unacceptable or undesirable, or the concealment of such
conduct, where there are reasonable grounds to support such action, without fear
of intimidation, disadvantage or reprisal;

= outline the mechanisms for the reporting and investigation of such matters;

= outline the measures in place to protect a Director or employee who alerts Juno
Minerals and/or a regulatory authority to such matters within Juno Minerals; and

= outline the additional procedures and protections that apply to whistleblowers
under the Corporations Act in relation to the reporting of possible breaches of the
corporations legislations.

Audit and Risk The purpose of the Audit and Risk Committee Charter is to establish the Audit and
Committee Charter Risk Committee (including its composition) and set out the procedures for the
committee’s operation.

@ Board Committees

From time to time, the Board may establish committees as it considers necessary or appropriate to assist it in carrying
out its responsibilities.

The Board has established the Audit and Risk Committee and the Remuneration and Nomination Committee. Other
committees may be established by the Board in the future as and when required.

(e) Audit and Risk Committee

The Audit and Risk Committee is a committee of the Board established for the purpose of assisting the Board to carry
out the following functions more efficiently and fully:

= oversight of the integrity of the Company’s statutory financial reports and statements; and
= reviewing compliance with internal guidelines, policies and procedures.

Committee members are appointed by the Board. The committee will consist of a minimum of three members, all of
whom are non-executive directors. A majority of the committee are not independent directors. The Board appoints
the chairman of the committee, who must be an independent director who is not the chairman of the Board.

()] Remuneration and Nomination Committee

The Remuneration and Nomination Committee is a committee of the Board established for the purpose of assisting
the Board in the effective discharge of its responsibilities in relation to nomination and remuneration of senior
executives, Board composition and succession planning of the Board and the CEO.

Committee members are appointed by the Board. The committee will consist of a minimum of three members, all of
whom are non-executive directors. A majority of the committee are not independent directors.

To the extent practicable, Juno Minerals has adopted the ASX Recommendations. Juno Minerals’ compliance with the ASX
Recommendations as at the Prospectus Date is set out in Appendix 4.

Following admission to the Official List, Juno Minerals will be required to report any departures from the ASX
Recommendations in (or at the time of lodging) its annual financial report.

43



Prospectus

s.103}oed )Ssid




Risk Factors

minerals

limited

5. Risk Factors

An investment in Juno Minerals carries risk, including those
specific to Juno Minerals’ business activities, the industry in
which it operates, and those more general risks associated
with investing in securities. Many of these risks are partially
or completely outside of the control of Juno Minerals, its
Directors, and its officers. Consequently, the New Shares
offered under this Prospectus carry no guarantee in respect
of profitability, dividends, or return of capital. Neither Juno
Minerals, nor its Directors, nor any party associated with the
preparation of this Prospectus warrants that any specific
objective of Juno Minerals will be achieved.

You should read the entire Prospectus before making any
decision to invest, including this Section. Any potential
investor should be aware that an investment in Juno
Minerals involves risk and should be made only after
seeking professional independent advice. In particular,
given Juno Minerals is a mineral exploration company, Juno
Minerals faces significant challenges in becoming viable
and profitable, and an investment in New Shares should be
considered to be highly speculative.

The information set out in this Section 5 is a summary only
and does not purport to be, nor should it be construed

as representing, an exhaustive list of the risks affecting
Juno Minerals. Additional risks and uncertainties not
currently known to Juno Minerals may also have a material
adverse effect on Juno Minerals’ financial and operational
performance. The occurrence and consequences of some of
the risks described in this Section are partially or completely
outside the control of Juno Minerals, the Directors and the
Juno Minerals management team.

In addition, to the extent that statements in this Prospectus,
including statements in this Section 5, constitute forward-
looking statements, these statements involve known

and unknown risks, uncertainties and other factors that
may cause Juno Minerals’ actual results, levels of activity,
performance or achievements to be materially different
from any future results, levels or activity, performance or
achievements expressed or implied by these forward-
looking statements. Juno Minerals cannot guarantee future
results, levels of activity, performance or achievements of
Juno Minerals, or that historic results will be repeated.

You should consider whether the New Shares offered by
this Prospectus are a suitable investment, having regard
to your own individual investment objectives, financial
circumstances and the risk factors set out below. This
list is not exhaustive, and investors should consult their
accountant, stockbroker, lawyer or other professional
adviser before deciding whether to apply for New Shares
pursuant to this Prospectus.
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The following risks have been identified as being key risks
relevant to Juno Minerals’ business. These risks have the
potential to have a significant adverse impact on Juno
Minerals and may affect Juno Minerals’ financial position or
prospects or the price or value of Juno Minerals’ securities.

Juno Minerals is a mineral exploration company, and
mineral exploration, development and mining activities are
high-risk undertakings. There can be no assurance that any
exploration or development activity in regard to the Projects,
or any tenements or assets that may be acquired in the
future, will result in the successful mining of an economic
Mineral Resource. Juno Minerals’ mineral exploration,
development and mining activities may be hampered by
circumstances beyond the control of Juno Minerals. By their
nature, these activities are speculative operations which are
subject to a number of risks.

Juno Minerals’ business, financial condition, results of
operations or prospects could also be harmed by risks and
uncertainties that are not presently known to Juno Minerals
or that Juno Minerals currently believes are not material.

If any of the risks actually occur, Juno Minerals’ business,
financial condition, results of operations and prospects
could be materially and adversely affected.

5.2.1 Key Project development risks

The following risks have been identified as key to the
development of the Projects.

(@) Securing personnel and contractors

The development of the Mount Mason DSO Hematite
Project depends on the Company being able to
secure suitably qualified personnel to execute the
Project, and securing contractors’ plant, equipment
and operational personnel. The Company operates

in a competitive industry for personnel and mining
services at present. The development of the Mount
Mason may be impeded by any delay in securing
these personnel and contractors’ services and
equipment.

(b) Access to existing infrastructure

Delays in being able to access existing infrastructure
is also a key risk to the development of Mount Mason.

For the DSO to be shipped to market, access to
the public road network, the Esperance — Leonora
rail line, and the Port of Esperance is required.

To undertake this will require the support of the
community stakeholders, and negotiation and
contracts with the infrastructure providers.

The Company is investigating innovative and non-
traditional bulk handling solutions with experienced
logistics and infrastructure providers.
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Iron ore prices

Iron ore commands a different price depending on
discounts and premiums related to iron content and
impurity levels. Juno will only be producing a DSO
fines product which trades below the premium
lump product.

Iron ore prices will fluctuate and are beyond the
controls of the Company. As an explorer and
developer for iron ore, any future earnings of the
Company are expected to be closely related to the
iron ore price.

Iron ore product quality

If production commences, Mount Mason is likely
to produce a Fines product what may be subject to
penalties for certain standard impurities that vary
from benchmark contract levels.

Reliance on key personnel

Juno Minerals’ success depends to a significant
extent upon its key management personnel, as

well as other employees and technical personnel,
including sub-contractors. Juno Minerals has a small
management team. The inability to retain existing
key personnel and attract new personnel could

have an adverse effect on Juno Minerals’ ability to
develop the Projects.

It may be difficult for Juno Minerals to attract and
retain suitably qualified and experienced people,
due to the relatively small size of Juno Minerals
compared with other industry participants, and
the inability to attract and retain the services of a
sufficient number of suitably qualified personnel
could adversely affect Juno Minerals’ operating
results and financial performance.

Performance of agents and contractors

The ability of Juno Minerals to achieve its business
objectives will depend on the performance by Juno
Minerals and counterparties of their contractual
obligations. If any party defaults in the performance
of its obligations under a contract, it may be
necessary for either party to approach a court to
seek a legal remedy, which could be costly for Juno
Minerals.

The ability of Juno Minerals to achieve its business
objectives will depend on the performance by Juno
Minerals and counterparties of their contractual
obligations. If any party defaults in the performance
of its obligations under a contract, it may be
necessary for either party to approach a court to
seek a legal remedy, which could be costly for

Juno Minerals.

(€3]
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The Company intends to outsource substantial parts
of its exploration activities pursuant to services
contracts with third party contractors. The Company
is yet to enter into these formal arrangements. The
Directors are unable to predict the risk of financial
failure or default or the insolvency of any of the
contractors that will be used by the Company in any
of its activities or other managerial failure by any of
the other service providers used by the Company for
any activity.

Contractors may also underperform their obligations
of their contract, and in the event that their contract
is terminated, the Company may not be able to find a
suitable replacement on satisfactory terms.

Operational risks

The operations of the Company may be affected by
various factors, including:

= failure to locate or identify mineral deposits;

= failure to achieve predicted grades in exploration
and mining;

= failure to achieve product quality;

= operational and technical difficulties
encountered in mining;

= insufficient or unreliable infrastructure, such as
power, water and transport;

= difficulties in commissioning and operating plant
and equipment;

= mechanical failure or plant breakdown;

= unanticipated metallurgical problems which may
affect extraction costs;

= adverse weather conditions;
= industrial disputes and unexpected shortages;

= delays or unavailability of third-party service
providers;

= delaysin procuring, or increases in the costs
of consumables, spare parts, and plant and
equipment; and

= otherincidents beyond the control of Juno
Minerals.

These risks and hazards could also result in damage
to, or destruction of, production facilities, personal
injury, environmental damage, business interruption,
monetary losses, and possible legal liability. These
factors are substantially beyond the control of Juno
Minerals and, if they eventuate, may have an adverse
effect on the financial performance of Juno Minerals.
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Grant of future authorisations to mine

If Juno Minerals intends to develop an economically
viable mineral deposit, it will, among other things,
require various approvals, licences, and permits
before it will be able to mine the deposit. There is no
guarantee that the Company will be able to obtain
all required approvals, licences, and permits. To the
extent that required authorisations are not obtained
or are delayed, the Company’s operational and
financial performance may be materially adversely
affected.

Results of studies

Subject to the results of any future exploration and
testing programs, Juno Minerals may progressively
undertake a number of studies in respect to the
Projects or any new projects of Juno Minerals. These
studies may include scoping studies, pre-feasibility
studies and bankable feasibility studies.

These studies will be completed within certain
parameters designed to determine the economic
feasibility of the relevant project within certain
limits. There can be no guarantee that any of the
studies will confirm the economic viability of Juno
Minerals’ projects or the results of other studies
undertaken by Juno Minerals (e.g. the results of a
feasibility study may materially differ to the results of
a scoping study).

Further, even if a study determines the economics
of any of Juno Minerals’ projects, there can be no
guarantee that the projects will be successfully
brought into production as assumed or within the
estimated parameters in the feasibility study, once
production commences, including but not limited to
operating costs, mineral recoveries, and commodity
prices. In addition, the ability of Juno Minerals

to complete a study may be dependent on Juno
Minerals’ ability to raise further funds to complete
the study if required.

Future capital requirements and expenditure risks

Juno Minerals currently has no operating revenue.
As is typical for exploration companies that do not
have cash-generating businesses, Juno Minerals’
ability to meet its on-going operating costs and
capital expenditure requirements will ultimately
involve expenditure that exceeds the estimated
cash resources that Juno Minerals is expected to
have. If the Company does not raise the Maximum
Subscription to the Share Offer the Company will
need to raise further capital for the development of
the Mount Mason Project.

(k)

Expenditure may need to be incurred that has not
been taken into account in this Prospectus. There is
arisk that expenditure may need to be incurred that
has not been taken into account in this Prospectus.
Although the Company is not currently aware of

any such additional expenditure requirements, if
such expenditure is subsequently incurred, this may
adversely affect the expenditure proposals of the
Company and its proposed business plans.

There can be no assurance as to the levels of
further capital raisings or future borrowings that
will be required to meet the aims of Juno Minerals
to explore and develop the Projects or otherwise
for Juno Minerals to undertake its business. No
assurance can be given that Juno Minerals will be
able to procure sufficient funding at the relevant
times on the terms acceptable to it.

Any additional equity financing will dilute
Shareholders, and debt financing, if available, may
involve restrictions on financing and operating
activities. If Juno Minerals is unable to obtain
additional financing as needed, it may be required to
reduce the scope of its operations and scale back its
exploration programmes as the case may be. There
is no guarantee that Juno Minerals will be able to
secure any additional funding or be able to secure
funding on terms favourable to Juno Minerals.

No profit to date and losses foreseeable

Since the Company intends to invest in the
exploration and development of the Projects, the
Directors anticipate that the Company will make
losses in the foreseeable future.

Juno Minerals has incurred operating losses since
its inception and does not have a significant history
of business operations. It is therefore not possible
to evaluate Juno Minerals’ prospects based on past
performance. No assurance can be given that Juno
Minerals will achieve commercial viability through
the successful exploration and/or mining of the
Projects or any tenements which are subsequently
applied for or acquired. Since the Company intends
to invest in the exploration and development of the
Projects, the Directors anticipate that the Company
will make losses in the foreseeable future.

There can be no certainty that Juno Minerals will
achieve or sustain profitability, achieve or sustain
positive cash flow from its operating activities

or identify a mineral deposit which is capable of
being exploited economically or which is capable of
supporting production activities.
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COVID-19

The ongoing COVID-19 pandemic affecting Australia
and the world has the potential to adversely

impact Juno Minerals’ operations. The Company’s
headquarters and operations are in Western
Australia. In the short term, restrictions on interstate
travel and challenges associated with maintaining
government recommended social distancing
practices may impact Juno Minerals’ ability to
undertake fieldwork safely and cost effectively,

even following the implementation of a COVID-19
management plan. It also introduces a substantial
element of uncertainty into the global economy,
which may drive impacts discussed in Section 6.4(a).

Other Company specific risks

Nature of mineral exploration, project development
and mining

The business of mineral exploration, development
and production is subject to risk by its nature.
Potential investors should understand that mineral
exploration, project development, and mining (the
activities undertaken or intended to be undertaken
by Juno Minerals) are high-risk enterprises, only
occasionally providing high rewards. Mineral
exploration and development requires large
amounts of expenditure over extended periods of
time and may be impeded by circumstances and
factors beyond Juno Minerals’ control.

Juno Minerals’ ability to succeed at its activities
involves (amongst other things) the discovery

and proving-up, or acquiring, an economically
recoverable Mineral Resource or Ore Reserve,
accessing adequate capital throughout the
acquisition or discovery and project development
phases of the project, maintaining title to relevant
areas, obtaining required development consents
and approvals necessary for the acquisition,
exploration, development and production phases of
a project, and accessing the necessary experienced
operational staff and recruiting skilled contractors,
consultants and employees. At the same time, Juno
Minerals’ exploration activities are subject to all
the hazards and risks normally encountered in the
exploration of minerals (such as geological and
climatic conditions, operational and technical risks
and risks associated with operating in remote areas
and other similar considerations).

There is no assurance that exploration and
development of the Projects or any other projects
that may be acquired by Juno Minerals in the future

(b)
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will result in the discovery of mineral deposits which
are capable of being exploited economically. Even

if an apparently viable deposit is identified, there

is no guarantee that it can be profitably exploited.

If such commercial viability is never attained, Juno
Minerals may seek to transfer its property interests
or otherwise realise value, or Juno Minerals may
even be required to abandon its business and fail as
a “going concern”.

Whether a mineral deposit will be commercially
viable depends on a number of factors, which
include, without limitation, the particular attributes
of the deposit, such as size, grade and proximity to
infrastructure, metal prices, which fluctuate widely,
and government regulations, including, without
limitation, regulations relating to prices, taxes,
royalties, land tenure, land use, exporting of minerals
and environmental protection. The combination of
these factors may result in Juno Minerals expending
significant resources (financial and otherwise) on
tenements without receiving a return. There is no
certainty that expenditures made by Juno Minerals
towards the search and evaluation of mineral
deposits will result in discoveries of an economically
viable mineral deposit.

Acquisitions

Juno Minerals may make acquisitions of, or
significant investments in, companies or assets

that are complementary to its business in the future
as part of future growth plans. Any such future
transactions are accompanied by the risks commonly
encountered in making acquisitions of companies or
assets, such as integrating cultures and systems of
operation, relocation of operations, short term strain
on working capital requirements, achieving mineral
exploration success, and retaining key staff.

Litigation

Juno Minerals is exposed to possible litigation
risks, including native title claims, tenure disputes,
environmental claims, occupational health and
safety claims, and employee claims. Further,

Juno Minerals may be involved in disputes with
other parties in the future which may result in
litigation. Any such claim or dispute if proven, may
impact adversely on Juno Minerals’ operations,
financial performance and financial position. As at
the Prospectus Date, there are no material legal
proceedings affecting Juno Minerals and the
Directors are not aware of any legal proceedings
pending or threatened against or affecting

Juno Minerals.
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Conditions to Tenements

Interests in tenements in Western Australia are
governed by legislation and are evidenced by the
granting of leases and licences by the State. The
Company is subject to the Mining Act and the
Mining Regulations 1981 (WA) and the Company
has an obligation to meet conditions that apply to
the Tenements, including the payment of rent and
prescribed annual expenditure commitments.

If atenement holder fails to comply with the terms
and conditions of a tenement, the Warden or Minister
(as applicable) may impose a fine or order that

the tenement be forfeited. In most cases an order

for forfeiture can only be made where the breach

is of sufficient gravity to justify forfeiture of the
tenement. In certain cases, a third party can institute
administrative proceedings under the Mining Act
before the Warden seeks forfeiture of the tenement.

Transfer of Mining Leases (b)

Completion of Juno’s purchase of the CYIP Assets
under the Mining Assets Deed has occurred.
Registration of the transfer of some or all of the
Tenements to Juno Minerals could be delayed
pending the receipt of relevant approvals of the
Minister and/or the Department of Mines, Industry
Regulation and Safety under the Mining Act. Under
this scenario, Jupiter will remain the registered
holder of the relevant Tenements, holding them on
trust for Juno.

Liquidity and volatility risk

As isinherent with all listed companies, there is a risk
that there will not be a highly liquid market for the
Company’s Shares or that the price of Shares may
decrease considerably, particularly in times of share
market turbulence or negative investor sentiment.
There may be relatively few buyers or sellers of Shares
on ASX at any given time and the market price may be
highly volatile. This may result in Shareholders wishing
to sell their Shares in the Company in circumstances
where they may receive considerably less than the
price paid for those Shares. (c)

Mineral exploration, development and mining may be
hampered by circumstances beyond the control of Juno
Minerals and are speculative operations which by their
nature are subject to a number of inherent risks, including
the following:

@
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Contamination risks

The mineral exploration sector operates under
Australian State and Federal environmental laws.

The Company’s operations may use hazardous
materials and produce hazardous waste which

may have an adverse impact on the environment
or cause exposure to hazardous materials. Despite
efforts to conduct it activities in an environmentally
responsible manner and in accordance with all
applicable laws, the Company may be subject to
claims for toxic torts, natural resources damages
and other damages. In addition, the Company may
be subject to the investigation and clean-up of
contaminated soil, surface water and groundwater.
This may delay the timetable of the Projects and
may subject the Company to substantial penalties
including fines, damages, clean-up costs or

other penalties. The Company is also subject to
environmental protection legislation, which may
affect the Company’s access to certain areas of its
properties and could result in unforeseen expenses
and areas of moratorium.

Metallurgy risk

When compared with many industrial and
commercial operations, mining exploration projects
are high risk. Each ore body is unique and the nature
of the mineralisation, the occurrence and grade of
the ore, as well as its behaviour during mining can
never be wholly predicted. Estimations of a mineral
deposit are not precise calculations, but are based
on interpretation and on samples from drilling which
represent a very small sample of the entire ore body.
Reconciliation of past production and Ore Reserves,
where available, can confirm the reasonableness

of past estimates, but cannot categorically confirm
accuracy of future projections.

The applications of metallurgical test work results
and conclusions to the process design, recoveries
and throughput depend on the accuracy of the test
work and assumption that the sample tests are
representative of the ore body as a whole. There is a
risk associated with the scale-up of laboratory and
pilot plant results to a commercial scale and with the
subsequent design and construction of any plant.

Mineral Resource and Ore Reserve estimates

Mineral Resource and Ore Reserve estimates are
expressions of judgment based on drilling results,
past experience with mining properties, knowledge,
experience, industry practice and many other
factors. Estimates which are valid when made

may change substantially when new information
becomes available. Determining Mineral Resource
and Ore Reserve estimates is an interpretive process
based on available data and interpretations and thus
estimations may prove to be inaccurate. Estimates
which were valid when initially calculated may alter
significantly when new information or techniques
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become available. In addition, by their very nature,
Mineral Resource and Ore Reserve estimates

are imprecise and depend to some extent on
interpretation which may prove to be inaccurate.

The actual quality and characteristics of ore deposits
cannot be known until mining takes place and will ®
almost always differ from the assumptions used to

develop Mineral Resources. Further, Ore Reserves

are valued based on future costs and future prices

and, consequently, the actual Ore Reserves and

Mineral Resources may differ from those estimated,

which may result in either a positive or negative

effect on operations and/or Juno Minerals’ financial
performance.

Should Juno Minerals encounter mineralisation or
formations different from those predicted by past
drilling, sampling and similar examinations, Mineral
Resource estimates may have to be adjusted and
mining plans may have to be altered in a way which
could adversely affect Juno Minerals’ operations.

Land access

There is a substantial level of regulation and
restriction on the ability of exploration and mining
companies to have access to land in Australia.
Negotiations with both Native Title and land owners/
occupiers are generally required before the Company
can access land for exploration or mining activities.
Inability to access, or delays experienced in accessing,
the land may impact on the Company’s activities.

Title risk, native title, and Aboriginal heritage

Juno Minerals may lose title to, or interests in,

its tenements if the conditions to which those
tenements are subject are not satisfied or if
insufficient funds are available to meet expenditure
commitments.

€9)

In the jurisdictions in which Juno Minerals operates
or will operate in the future, both the conduct of
operations and the steps involved in acquiring title
to, orinterests in, tenements involve compliance
with numerous procedures and formalities. It

is not always possible to comply with, or obtain
waivers from, all such requirements, nor is it always (h)
clear whether requirements have been properly
completed, or possible or practical to obtain
evidence of compliance. In some cases, failure

to follow such requirements or obtain relevant
evidence may call into question the validity of the
actions taken.

Further, it is possible that tenements in which Juno
Minerals has an interest may be subject to a native
title claim. If native title rights do exist, the ability

Prospectus

of Juno Minerals to gain access to tenements,

or to progress from the exploration phase to the
development and mining phases of operations, may
be adversely affected.

Environmental risks

The operations and proposed activities of Juno
Minerals are subject to State and Federal laws and
regulations concerning the environment. As with
most exploration projects and mining operations,
Juno Minerals’ proposed activities are expected
to have an impact on the environment, particularly
if advanced exploration or mine development
proceeds. Such impact can give rise to substantial
costs for environmental rehabilitation, damage,
control and losses. It is the Company’s intention
to conduct its activities to the highest standard of
environmental obligation, including compliance with
all environmental laws.

The cost and complexity of complying with the
applicable environmental laws and regulations may
prevent Juno Minerals from being able to develop
potentially economically viable mineral deposits.
Further, Juno Minerals may require additional
approvals from the relevant authorities before it
can undertake activities that are likely to impact
the environment. Failure to obtain such approvals
will prevent Juno Minerals from undertaking its
desired activities. Juno Minerals is unable to predict
the effect of additional environmental laws and
regulations which may be adopted in the future,
including whether any such laws or regulations
would materially increase Juno Minerals’ cost of
doing business or affect its operations in any area.

Environmental impact constraints

The Company’s exploration programs will, in general,
be subject to approval by governmental authorities.
Development of any of the Company’s properties
will be dependent on the relevant project meeting
environmental guidelines and, where required, being
approved by governmental authorities.

Rehabilitation of tenements

In relation to the Company’s proposed operations,
issues could arise from time to time with respect to
abandonment costs, consequential clean-up costs,
environmental concerns, and other liabilities. In
these instances, the Company could become subject
to liability if, for example, there is environmental
pollution or damage from the Company’s exploration
activities and there are consequential clean-up costs
atalater pointin time.
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Climate change regulation ©

Mining of mineral resources is relatively energy
intensive and is dependent on the consumption of
fossil fuels. Increased regulation and government
policy designed to mitigate climate change may
adversely affect the Company’s cost of operations
and adversely impact the financial performance of
the Company.

Insurance

Insurance coverage of all risks associated with
minerals exploration, development and production
is not always available and, where available, the cost
can be high. Juno Minerals will have insurance in
place considered appropriate for the Company’s
needs. Juno Minerals will not be insured against all
possible losses, either because of the unavailability
of cover or because the Directors believe the
premiums are excessive relative to the benefits

that would accrue. The Directors believe that the
insurance they have in place is appropriate. The
Directors will continue to review the insurance cover
in place to ensure that it is adequate.

Safety

Safety is a fundamental risk for any exploration and
production company in regard to personal injury,
damage to property and equipment and other
losses. The occurrence of any of these risks could
resultin legal proceedings against Juno Minerals
and substantial losses to Juno Minerals 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
aresult of such risks may give rise to claims against
Juno Minerals.

Economic
(D

General economic conditions, introduction of tax
reform, new legislation, movements in interest and
inflation rates and currency exchange rates may have
an adverse effect on Juno Minerals’ exploration,
development and production activities, as well as on
its ability to fund those activities.

Commercial risk

The mining industry is competitive and there is no
assurance that, even if commercial quantities are
discovered, a profitable market will exist for sales of
such commodities. There can be no assurance that
the quality of the commodity will be such that the
properties in which Juno Minerals holds and interest
can be mined at a profit.

Commodity and exchange rate risk

If Juno Minerals achieves exploration success
leading to mineral production, the revenue it will
derive through the sale of commodities exposes the
potential income of Juno Minerals to commodity
price and exchange rate risks.

The profitability of Juno Minerals will depend largely
on the prices received for the commodities produced.
Accordingly, Juno Minerals’ future revenues and cash
flow will be impacted by fluctuations in the price and
available markets of those commodities. Commodity
prices fluctuate and are affected by many factors
beyond the control of Juno Minerals, including the
end use of the commodity, the level of stockpiles,
foreign exchange rates, the level of supply from
competing producers and the level of demand from
consumers, which varies from time to time.

Changes in commodity prices may have a positive

or negative effect on Juno Minerals’ project
development, plans and activities, including its ability
to fund those activities. Juno Minerals cannot provide
any assurance as to the prices it will achieve for any
mineral commodities it produces. Any substantial
decline in the price of those commodities or in
transport or distribution costs may have a material
adverse effect on Juno Minerals and the value of
Shares.

Furthermore, international prices of various
commodities are denominated in United States
dollars, whereas the income and expenditure of
Juno Minerals are, and will be, taken into account

in Australian dollars, exposing Juno Minerals to the
fluctuations and volatility of the rate of exchange
between the United States dollar and the Australian
dollar as determined in international markets. The
exchange rate is affected by numerous factors beyond
the control of Juno Minerals, including international
markets, interest rates, inflation and the general
economic outlook.

Competition risk

Like many industries, the resources industry is subject
to domestic and global competition. While Juno
Minerals undertakes all reasonable due diligence in its
business decisions and operations, Juno Minerals has
no influence or control over the activities or actions

of its competitors and these activities or actions

may positively or negatively affect the operating and
financial performance of Juno Minerals.



e

®

@

Currently no market

There is currently no public market for Juno Minerals’
Shares, the price of Shares is subject to uncertainty
and there can be no assurance that an active market
for Shares will develop.

Shareholders will continue to hold shares in a public
unlisted company, unless and until such time as the
requirements for listing on the ASX can be met (if at
all). Listing is at the ASX’s discretion, and there is a risk
that Juno Minerals may not meet the requirements
for admission to the Official List and achieve
quotation of its Shares.

The price at which Shares trade on ASX after listing, if
Juno Minerals lists on the ASX at all, 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 Juno Minerals have no control,
such as movements in mineral prices and exchange
rates, changes to government policy, legislation, or
regulation and other events or factors. There can

be no guarantee that an active market in Shares will
develop.

Equity market conditions

Shares listed on a securities market, and in particular
shares of smaller companies at any early stage of
commercial development, can experienced extreme
price and volume fluctuations that are often been
unrelated to the operating performances of such
companies. The market price of Shares may fall as well
as rise and may be subject to varied and unpredictable
influences on the market for equities in general.
These security market conditions may affect the value
of the Company’s quoted Shares regardless of the
Company’s operating performance.

General factors that may affect the market price

of Securities include economic conditions in both
Australia and internationally, investor sentiment, local
and international share market conditions, changes
in interest rates and the rate of inflation, variations in
commaodity prices, the global Security situation and
the possibility of terrorist disturbances, changes to
government regulation, policy or legislation, changes
which may occur to the taxation of companies as a
result of changes in Australian and foreign taxation
laws, changes to the system of dividend imputation in
Australia, and changes in exchange rates.

Taxation

The acquisition and disposal of Shares will have
tax consequences, which will differ depending on
the individual financial affairs of each investor.
All potential investors in Juno Minerals are urged
to obtain independent financial advice about the

(h)

®

@
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consequences of acquiring Shares from a taxation
viewpoint and generally.

To the maximum extent permitted by law, Juno
Minerals, its officers, and each of their respective
advisors accept no liability and responsibility with
respect to the taxation consequences of subscribing
for Shares under this Prospectus.

Force majeure

Events outside the control of Juno Minerals, such as
acts of terrorism, civil disturbance or protest, war,
political intervention and natural activities such

as earthquakes, floods, fires, and adverse weather
conditions, may adversely impact Juno Minerals by
affecting its operations and those of its suppliers or
service providers, the market for commodities, or
the transport or other infrastructure relating to the
operations of Juno Minerals.

Government policy changes

Governmental action, including delay, inaction,
policy change or the introduction of new, or the
amendment of existing, legislation or regulations
(or changes in the interpretation of legislation),
particularly in relation to foreign ownership, access to
infrastructure, environmental regulation (including
in respect of carbon emissions and management),
land access arrangements, royalties and production
and exploration licensing may adversely affect
Juno Minerals’ future operations and financial
performance.

Adverse changes in government policies or legislation
may affect ownership of mineral interests, taxation,
royalties, land access, labour relations, and mining
and exploration activities of Juno Minerals. It is
possible that the current system of exploration and
mine permitting in South Australia or elsewhere may
change, resulting in impairment of rights and possibly
expropriation of Juno Minerals’ properties without
adequate compensation.

No assurance can be given thatamendments to
current laws and regulations or new rules and
regulations will not be enacted, or that existing rules
and regulations will not be applied in a manner which
could substantially limit or affect Juno Minerals’
exploration.

Regulatory and tenure risks

Juno Minerals’ exploration and development
activities are subject to extensive laws and regulations
relating to numerous matters including resource
licence consents, environmental compliance and
rehabilitation, taxation, employee relations, health
and worker safety, waste disposal, protection of
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the environment, native title and heritage matters,
protection of endangered and protected species and
other matters. Juno Minerals requires permits from
regulatory authorities to authorise Juno Minerals’
operations. These permits relate to exploration,
development, production and rehabilitation activities.

Obtaining necessary permits can be a time consuming
process and there is a risk that Juno Minerals will not
obtain these permits on acceptable terms, in a timely
manner or at all. The costs and delays associated with
obtaining necessary permits and complying with
these permits and applicable laws and regulations
could materially delay or restrict Juno Minerals from
proceeding with exploring or developing a project.
Any failure to comply with applicable laws and
regulations or permits, even if inadvertent, could
result in material fines, penalties or other liabilities.
In extreme cases, failure could result in suspension of
Juno Minerals’ activities or forfeiture of one or more
of the tenements in which it has an interest.

Q)

In addition, mining and exploration tenements are
subject to periodic renewal. There is no guarantee that
current or future tenements or future applications
for production tenements will be approved or
renewed. Renewal conditions may include increased
expenditure and work commitments or compulsory
relinquishment of areas of the tenements comprising
Juno Minerals’ projects. The imposition of new
conditions or the inability to meet those conditions
may adversely affect the operations, financial position
and/or performance of Juno Minerals.

Accounting standards

Changes to any applicable accounting standards,
including Australian Accounting Standards, or to any
assumptions, estimates or judgments applied by
management in connection with complex accounting
matters may adversely impact Juno Minerals’
financial statements, results or condition.
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6. Company Financial
Information

The financial information set out in this Section includes the
following:

= summary historical statement of profit or loss and other
comprehensive income for Juno Minerals Limited (Juno
or the Company) for the period from incorporation on
10 November 2020 to 31 December 2020 (the Period
to 31 December 2020);

= summary historical statement of financial position for
Juno as at 31 December 2020;

= summary historical statements of cash flows for Juno for
the Period to 31 December 2020;

= the Pro Forma statements of financial position (defined
below) at 31 December 2020 and supporting notes
which includes the Pro Forma transactions, subsequent
events, consolidation adjustments and capital raising
together referred to as the ‘Historical Financial
Information’.

All amounts disclosed in the tables in this Section are
presented in Australian dollars and, unless otherwise

noted, are rounded to the nearest thousand dollars. Some
numerical figures included in this Prospectus have been
subject to rounding adjustments. Any discrepancies
between totals and sum of components in figures contained
in this Prospectus are due to rounding.

The Historical and Pro Forma Financial Information should
be read together with the other information contained in
this Prospectus, including:

* management’s discussion & analysis set out in this
Section;

= therisk factors described in Section 5;

= the Independent Limited Assurance Report on the
Historical and Pro Forma Financial Information set out in
this Section of the Prospectus; and

= the otherinformation contained in this Prospectus.

Investors should also note that historical results are not a
guarantee of future performance.

Background

The Historical and Pro Forma Financial Information included
in this Section has been prepared in accordance with the
recognition and measurement principles of Australian
Accounting Standards. Compliance with Australian
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Accounting Standards ensures that the financial statements
and notes also comply with the International Financial
Reporting Standards (IFRS), issued by the International
Accounting Standards Board (IASB).

The Historical and Pro Forma Financial Information is
presented in an abbreviated form insofar as it does not
include all the presentation, disclosures, statements

or comparative information as required by Australian
Accounting Standards applicable to annual financial
reports prepared in accordance with the Corporations Act.
Significant accounting policies applied to the Historical
and Pro Forma Financial Information are noted at the end
of this section under the heading ‘Significant Accounting
Policies’. The accounting policies of the Company have been
consistently applied throughout the period presented.

The general purpose financial statements of the Company
will be prepared in accordance with the Corporations Act,
Australian Accounting Standards and other authoritative
pronouncements of the Australian Accounting Standards
Board. Compliance with Australian Accounting Standards
results in full compliance with IFRS as issued by the
International Accounting Standards Board. The first
reporting period under Australian Accounting Standards will
occur at 30 June 2021.

Basis of preparation of the Historical and
Pro Forma Financial Information

The Historical Financial Information has been extracted
from the consolidated audited Period to 31 December 2020
financial statements.

The Company has been audited by Grant Thornton Audit
Pty Ltd for the period to 31 December 2020. An unqualified
audit opinion was issued on the Company.

Juno was incorporated on 10 November 2020. Jupiter
Mines Limited will transfer its Mount Ida (Magnetite
Project) and Mount Mason (Hematite Project) assets to
Juno. Following this Juno will list on the ASX and raise up

to $20 million of new equity to fast-track development of
these projects (full background included at Section 2 of this
Prospectus).

The Directors are responsible for the inclusion of all financial
information in this Prospectus. Investors should note that
historical financial performance is not a guide for future
financial performance.

The Historical and Pro Forma Financial Information has been
reviewed by Grant Thornton Corporate Finance Pty Ltd,
whose Independent Limited Assurance Report is contained
in Section 7 of this Prospectus. Investors should note the
scope and limitations of that report. The information in this
Section should also be read in conjunction with the risk
factors set out in Section 5 and other information contained
in this Prospectus.

All amounts disclosed in this Section are presented in
Australian Dollars unless otherwise noted.
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The table below presents the summarised historical statement of profit or loss and other comprehensive income for the
Period to 31 December 2020.

Audited

Period to

$000 31-Dec-20
Revenue -
Stock market listing fees (246)
Loss from operations (246)
Loss before income tax (246)
Income tax benefit / (expense) -
Net Loss (246)
Other comprehensive income / (loss) for the period, net of tax -
Total comprehensive loss for the period (246)

Below is a discussion of the main factors which affected the operations and relative financial performance in the Period to

31 December 2020 of Juno. The discussion of these general factors is intended to provide a summary only and does not
detail all factors that affected the company’s historical operating and financial performance, nor everything which may affect
operations and financial performance in the future.

Stock Market Listing Fees: Costs incurred in the preparation of this Prospectus and the Offers.

The table below presents the summarised historical statement of cash flows for the period from the date of incorporation to
31 December 2020.

Audited
Period to
$000 31-Dec-20
Cash Flows from Operating Activities -
Cash Flows from Investing Activities -
Cash Flows from Financing Activities
Proceeds from Issue of Shares 0]
Net Cash Flow from Financing Activities (o)
Net Decrease in Cash and Cash Equivalents 0]
Cash and Cash Equivalents at Beginning of the Financial Year -
Cash and Cash Equivalents at End of the Financial Year (]
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Upon incorporation one Share was issued for $1 cash consideration.

The table below presents the summarised historical statement of financial position as at 31 December 2020.

Audited
As at

$’000 31-Dec-20
CURRENT ASSETS
Cash and Cash Equivalents 0
Trade Receivables -
Other Current Assets -
TOTAL CURRENT ASSETS 0]
TOTAL NON-CURRENT ASSETS -
TOTAL ASSETS (0]
CURRENT LIABILITIES
Trade Payables (290)
TOTAL CURRENT LIABILITIES (290)
TOTAL NON-CURRENT LIABILITIES -
TOTAL LIABILITIES (290)
NET LIABILITIES (290)
EQUITY
Issued Share Capital (44)
Options Reserve -
Accumulated Losses (246)
TOTAL DEFICIT (290)
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The table below sets out the audited historical statement of financial position of the Company, the pro forma adjustments
that have been made to it (further described in Section 6.9) and the pro forma consolidated statement of financial position

as at 31 December 2020, based on the Company not raising any additional funds.

The pro forma statement of financial position is provided for illustrative purposes only and is not represented as being
necessarily indicative of the Company’s view of its future financial position.

Audited Pro Forma Pro Forma
As at Adjustments As at

$’000 31-Dec-20 31-Dec-20
CURRENT ASSETS
Cash and Cash Equivalents 0 5,000 5,000
Trade Receivables - - -
TOTAL CURRENT ASSETS (0] 5,000 5,000
TOTAL NON-CURRENT ASSETS - 25,000 25,000
TOTAL ASSETS (0] 30,000 30,000
CURRENT LIABILITIES
Trade Payables (290) (63) (353)
TOTAL CURRENT LIABILITIES (290) (63) (353)
TOTAL NON-CURRENT LIABILITIES -
TOTAL LIABILITIES (290) (63) (353)
NET (LIABILITIES)/ASSETS (290) 29,937 29,647
EQUITY
Issued Share Capital (44) 30,193 30,148
Reserves - 600 600
Accumulated Losses (246) (856) (1,102)
TOTAL (DEFICIT)/NET EQUITY (290) 29,037 29,647

The table below sets out the audited historical statement of financial position of the Company, the pro forma adjustments
that have been made to it (further described in Section 6.9) and the pro forma consolidated statement of financial position
as at 31 December 2020, based on the Company raising its Maximum Subscription of $20 million.

The pro forma statement of financial position is provided for illustrative purposes only and is not represented as being
necessarily indicative of the Company’s view of its future financial position.
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Audited Pro Forma Pro Forma
As at Adjustments As at

$’000 31-Dec-20 31-Dec-20
CURRENT ASSETS
Cash and Cash Equivalents 0 25,000 25,000
Trade Receivables - - -
TOTAL CURRENT ASSETS [0) 25,000 25,000
TOTAL NON-CURRENT ASSETS - 25,000 25,000
TOTAL ASSETS (0] 50,000 50,000
CURRENT LIABILITIES
Trade Payables (290) (63) (353)
TOTAL CURRENT LIABILITIES (290) (63) (353)
TOTAL NON-CURRENT LIABILITIES -
TOTAL LIABILITIES (290) (63) (353)
NET (LIABILITIES)/ASSETS (290) 49,937 49,647
EQUITY
Issued Share Capital (44) 50,193 50,148
Reserves - 600 600
Accumulated Losses (246) (856) (1,102)
TOTAL (DEFICIT)/NET EQUITY (290) 49,937 49,647

The following transactions contemplated in this Prospectus which are to take place on or before the completion of the Offer,
referred to as the subsequent events and pro forma adjustments, are presented as if they, together with the Offer, had
occurred subsequent to 31 December 2020 and are set out below.

With the exception of the subsequent events and pro forma transactions noted below no other material transactions have
occurred between 31 December 2020 and the date of this Prospectus which the Directors consider require disclosure.

Pro forma transactions:

(a) “Transfer of Assets”: Transfer of Mount Ida (Magnetite Project) and Mount Mason (Hematite Project) from Jupiter.
Assumed value of $25.0 million which equates to 100 million Shares issued to Jupiter at an issue price of $0.25.

(b) “Seed Funding”: the issue of 20 million Shares at an issue price of $0.25 per share to Jupiter for $5.0 million of cash

seed funding.

© “Offer costs”: total expenses associated with the Offers (including broking, legal, accounting and administrative fees
as well as printing, advertising and other expenses) are estimated to be $331,144 (exclusive of GST). Those costs
which directly related to the issue of new shares have been offset against contributed equity, while the remaining
costs have been expensed to the profit and loss account as detailed as follows:

Period to Pro Total
$’000 31-Dec-20 Forma
Offset against contributed equity 44 7 51
Expensed to profit and loss 246 56 302
Total 290 63 353
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(d) “Issue of Employee Bonus Shares”: 800,000 Employee Bonus Shares issued at $0.25 per share.
(e) “Issue of Employee Options”: 2,400,000 Employee Options issued at $0.25 per share.
® “Issue of Shares through IPO”: issue of no Shares under the Share Offer or 80 million Shares issued at $0.25 through
the Share Offer raising $20.0 million of cash (Maximum Subscription).
The reviewed pro forma cash and cash equivalents has been set out below:
Subsequent Pro Forma Pro Forma
Event/ (No (Maximum
ProForma  gubscriptionto  Subscription)
Adjustment Share Offer) $000
$’000
Audited cash and cash equivalents at 31 December 0 0
2020
Pro forma transactions:
Seed Funding b 5,000 5,000
Proceeds from shares issued under the IPO f - 20,000
Pro forma cash and cash equivalents 5,000 25,000
The reviewed pro forma equity has been set out below:
Subsequent Pro Forma Pro Forma
Event/ (No (Maximum
ProForma  Syupscription to Subscription)
adjustment Share Offer) $000
$’000
Audited equity at 31 December 2020 (44) (44)
Pro forma transactions:
Transfer of assets a 25,000 25,000
Seed funding b 5,000 5,000
Offer costs c ) 7)
Issue of Employee Bonus Shares 200 200
Issue of Shares through 1PO d - 20,000
Pro forma equity 30,148 50,148
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Subsequent Pro Forma Pro Forma

Event / no. of shares no. of shares

Pro Forma (No (Maximum

adjustment  Sypscription)  Subscription)

Audited Shares at 31 December 2020 1 1

Transfer of assets a 100,000,000 100,000,000

Seed funding b 20,000,000 20,000,000

Issue of Employee Bonus Shares d 800,000 800,000

Issue of Shares through Share Offer f - 80,000,000

Pro forma shares 120,800,001 200,800,001

The reviewed pro forma retained earnings have been set out below:
Subsequent Pro Forma
Event / $’000
Pro Forma
Adjustment

Audited accumulated losses at 31 December 2020 (246)
Pro forma transactions:

Offer costs c (56)

Issue of Employee Bonus Shares d (200)

Issue of Employee Options e (600)

Pro forma accumulated losses (1,1202)

A summary of the significant accounting policies used in the preparation of the Historical Financial Information in this

Prospectus is set out in Appendix 3.

There are no forthcoming standards and amendments that are expected to have a material impact in the current or future

reporting periods, or on foreseeable future transactions.
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7. Independent Limited Assurance Report

GrantThornton

An instinct for growth”

The Board of Directors Grant Thornton Corporate

Juno Minerals Limited Finance Pty Ltd
Level 10 Level 43 Central Park
152-158 St Georges Terrace
16 St Georges Terrace Porth WA 6000
Perth WA 6000
PO Box 7757
23 March 2021 Cloisters Square
Perth WA 6850

T +61 8 9480 2000

Dear Directors,

JUNO MINERALS LIMITED — INDEPENDENT LIMITED
ASSURANCE REPORT AND FINANCIAL SERVICES
GUIDE

Introduction

Grant Thornton Corporate Finance Pty Ltd (“Grant Thornton Corporate Finance”) has been engaged
by Juno Minerals Limited (“Juno”, or the “Company”) to prepare this report for inclusion in the
prospectus to be issued by the Company on or about 23 March 2021 (the “Prospectus”) in respect of
the initial public offering of fully paid ordinary shares in the Company (“the Offer”) and admission to the
Australian Securities Exchange.

Grant Thornton Corporate Finance holds an Australian Financial Services Licence (AFS Licence
Number 247140). This report is both an Independent Limited Assurance Report, the scope of which is
set out below, and a Financial Services Guide, as attached at Appendix A.

Expressions defined in the Prospectus have the same meaning in this report, unless otherwise specified.

ABN-59 003 265 987 ACN-003 265 987 AFSL-247140

Grant Thornton Corporate Finance Pty Ltd ABN 59 003 265 987 ACN 003 265 987 a subsidiary or www.grantthornton.com.au
related entity of Grant Thornton Australia Limited ABN 41 127556 389 Holder of Australian
Financial Services Licence No. 247140 ‘Grant Thornton’ refers to the brand under which the Grant
Thornton member firms provide assurance, tax and advisory services to their clients and/or refers
to one or more member firms, as the context requires. Grant Thornton Australia Limited is a
member firm of Grant Thornton International Ltd (GTIL). GTIL and the member firms are not a
worldwide partnership. GTIL and each member firm is a separate legal entity. Services are
delivered by the member firms. GTIL does not provide services to clients. GTIL and its member
firms are not agents of, and do not obligate one another and are not liable for one another’s acts or
omissions. In the Australian context only, the use of the term ‘Grant Thornton’ may refer to Grant
Thornton Australia Limited ABN 41 127 556 389 and its Australian subsidiaries and related entities.
Liability limited by a scheme approved under Professional Standards Legislation (other than for the
acts or omissions of Australian Financial Services Licensees).
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Scope of this Report

Grant Thornton Corporate Finance Pty Ltd has been engaged by the Directors to perform a limited
assurance engagement in relation to the following statutory historical and pro forma historical
financial information of Juno included at Section 6 of the Prospectus:

Statutory Historical Financial Information

e Audited statutory historical statements of comprehensive income for the period ended 31
December 2020 (Statutory Historical Statement of Comprehensive Income included at
Section 6.3);

e Audited statutory historical cash flow statements for the period ended 31 December 2020
(Statutory Historical Cash Flows included at Section 6.5); and

e Audited statutory historical statements of financial position as at 31 December 2020
(Statutory Historical Statement of Financial Position included at Section 6.7).

(together, the “Statutory Historical Financial Information”)
Pro Forma Historical Financial Information

e The pro forma historical statement of financial position as at 31 December 2020 at Section
6.8 which assumes completion of the transactions outlined in Section 6.9 of the Prospectus
as though they had occurred at that date.

The 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 the general purpose
financial reports prepared in accordance with the Corporations Act 2001 (Cth).

As described in Section 6.2 of the Prospectus, the stated basis of preparation is the recognition and
measurement principles contained in the Australian Accounting Standards and the Company’s adopted
accounting policies.

The Pro Forma Historical Financial Information has been derived from the Statutory Historical Financial
Information after adjusting for the effects of the pro forma adjustments described in Section 6.9 of the
Prospects (“the Pro Forma Adjustments”). The stated basis of preparation is the recognition and
measurement principles contained in Australian Accounting Standards and the Company’s adopted
accounting policies applied to the Pro Forma Adjustments as if those events or transactions had
occurred as at the date of the Statutory Historical Financial Information does not represent the
Company’s actual or prospective financial position.

Prospective investors should be aware of the material risks and uncertainties relating to an investment
in the Company, which are detailed at Section 5 of the Prospectus, and the inherent uncertainty relating
to the prospective financial information. Accordingly prospective investors should have regard to the
investment risks set out in Section 5.4 of the Prospectus.

© 2021 Grant Thornton Corporate Finance Pty Ltd Limited
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Directors’ Responsibility

The Directors of Juno are responsible for:

e The preparation and presentation of Statutory Historical Financial Information;

e The preparation and presentation of Pro Forma Historical Financial Information, including the
selection and determination of the pro forma adjustments included in the Pro Forma
Historical Financial Information; and

e The information contained within the Prospectus.

This responsibility also includes compliance with applicable laws and regulations and for such internal
controls as the Directors determine necessary to enable the preparation of the Statutory Historical
Financial Information and Pro Forma Historical Financial Information that are free from material
misstatement, whether due to fraud or error.

Our Responsibility

Our responsibility is to express a limited assurance conclusion on the Statutory Historical Financial
Information and Pro Forma Historical Financial Information based on the procedures performed and
evidence we have obtained. We have conducted our engagement in accordance with the Standard on
Assurance Engagements ASAE 3420: “Assurance Engagements to Report on the Compilation of Pro
Forma Historical Pro Forma Financial Information” and ASAE 3450: “Assurance Engagements involving
Corporate Fundraisings and/ or Prospective Historical Pro Forma Financial Information”.

A limited assurance engagement consists of making enquiries, primarily of persons responsible for
financial and accounting matters, and applying analytical and 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 an audit. We have not performed an
audit and, accordingly, we do not express an audit opinion.

Our engagement did not involve updating or re-issuing any previously issued audit reports used
as a source of the financial information.

We have performed the following procedures as we, in our professional judgement, considered
reasonable in the circumstances:

e Consideration of work papers, accounting records and other documents;

e  Consideration of the appropriateness of the pro forma adjustments described in Section 6.9;

e  Enquiry of Directors and management in relation to the Statutory Historical Financial
Information and the Pro Forma Historical Financial Information;

e Analytical procedures applied to the Statutory Historical Financial Information and the Pro
Forma Historical Financial Information;

e Areview of the accounting records and other documents of the Company and its auditors;
and

e Areview of the consistency of the application of the stated basis of preparation and adopted
accounting policies as described in the Prospectus used in the preparation of the Statutory
Historical Financial Information and the Pro Forma Historical Financial Information.

Our limited assurance engagement has not been carried out in accordance with auditing or other
standards and practices generally accepted in any jurisdiction outside of Australia and accordingly
should not be relied upon as if it had been carried out in accordance with those standards and practices.

© 2021 Grant Thornton Corporate Finance Pty Ltd Limited.
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We have assumed, and relied on representations from certain members of management of the
Company, that all material information concerning the prospects and proposed operations of the
Company has been disclosed to us and that the information provided to us for the purpose of our work is
true, complete and accurate in all respects. We have no reason to believe that those representations are
false.

Conclusion

Statutory Historical Financial Information and Pro Forma Historical Financial Information

Based on our limited assurance engagement, which is not an audit, nothing has come to our attention
which causes us to believe that the Statutory Historical Financial Information and Pro Forma Historical
Financial Information is not presented fairly, in all material respects, in accordance with the stated basis
of preparation and the pro forma adjustments as described in Section 6.9 of the Prospectus.

Restriction on Use

Without modifying our conclusion, we draw attention to Section 6.1 of the Prospectus, which describes
the purpose of the Financial Information, being for inclusion in the Prospectus. As a result, this
Independent Limited Assurance Report not be suitable for use for another purpose.

Consent

Grant Thornton Corporate Finance has consented to the inclusion of this Independent Limited
Assurance Report in the Prospectus in the form and context in which it is included.

Liability

The liability of Grant Thornton Corporate Finance is limited to the inclusion of this report in the
Prospectus. Grant Thornton Corporate Finance makes no representation regarding, and has no liability,
for any other statements or other material in, or omissions from the Prospectus.

Independence or Disclosure of Interest

Grant Thornton Corporate Finance does not have any pecuniary interests that could reasonably be
regarded as being capable of affecting its ability to give an unbiased conclusion in this matter. Grant
Thornton Corporate Finance will receive a professional fee for the preparation of this Independent
Limited Assurance Report.

Yours faithfully
GRANT THORNTON CORPORATE FINANCE PTY LTD

Mitesh Ramiji
Partner and Authorised Representative

23 March 2021

© 2021 Grant Thornton Corporate Finance Pty Ltd Limited
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Appendix A (Financial Services Guide) =~ ™" "*%
PO Box 7757

This Financial Services Guide is dated 23 March 2021. Cloist?e):s Square
Perth WA 6850

T +61 8 9480 2000

1 About us

Grant Thornton Corporate Finance Pty Ltd (ABN 59 003 265 987 and Australian Financial Services
Licence no 247140) (“Grant Thornton Corporate Finance”) has been engaged by Juno Ltd (“Juno”
or the “Company”) to provide general financial product advice in the form of an Independent
Limited Assurance Report (the “Report”) in relation to the initial public offering of fully paid ordinary
shares in the Company (the “Offer”) and admission to the Australian Securities Exchange. This
report is included in the prospectus dated on or around 23 March 2021 (the “Prospectus”). You
have not engaged us directly but have been provided with a copy of the Report as a retail client
because of your connection to the matters set out in the Report.

2 This Financial Services Guide

This Financial Services Guide (FSG) is designed to assist retail clients in their use of any general
financial product advice contained in the report. This FSG contains information about Grant
Thornton Corporate Finance generally, the financial services we are licensed to provide, the
remuneration we may receive in connection with the preparation of the report, and how complaints
against us will be dealt with.

3 Financial services we are licensed to provide

Our Australian financial services licence allows us to provide a broad range of services, including
providing financial product advice in relation to various financial products such as securities and
superannuation products and deal in a financial product by applying for, acquiring, varying or
disposing of a financial product on behalf of another person in respect of securities and
superannuation products.

www.grantthornton.com.au
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4 General financial product advice

The report contains only general financial product advice. It was prepared without taking into
account your personal objectives, financial situation or needs. You should consider your own
objectives, financial situation and needs when assessing the suitability of the Report to your
situation. You may wish to obtain personal financial product advice from the holder of an Australian
Financial Services Licence to assist you in this assessment.

Grant Thornton Corporate Finance does not accept instructions from retail clients. Grant Thornton
Corporate Finance provides no financial services directly to retail clients and receives no
remuneration from retail clients for financial services. Grant Thornton Corporate Finance does not
provide any personal financial product advice directly to retail investors nor does it provide market-
related advice directly to retail investors.

5 Fees, commissions and other benefits we may receive

Grant Thornton Corporate Finance charges fees to produce reports, including the report. These
fees are negotiated and agreed with the entity which engages Grant Thornton Corporate Finance
to provide a report. Fees are charged on an hourly basis or as a fixed amount depending on the
terms of the agreement with the person who engages us. In the preparation of this report, Grant
Thornton Corporate Finance will receive from the Company a fee of $14,500 — 19,500 which is
based on commercial rates plus reimbursement of out-of-pocket expenses.

Partners, Directors, employees or associates of Grant Thornton Corporate Finance, or its related
bodies corporate, may receive dividends, salary or wages from Grant Thornton Australia Ltd. None
of those persons or entities receive non-monetary benefits in respect of, or that is attributable to,
the provision of the services described in this FSG.

6 Referrals

Grant Thornton Corporate Finance - including its Partners, Directors, employees, associates and
related bodies corporate - does not pay commissions or provide any other benefits to any person
for referring customers to us in connection with the reports that we are licenced to provide.

7 Associations with issuers of financial products

Grant Thornton Corporate Finance and its Partners, Directors, employees or associates and
related bodies corporate may from time to time have associations or relationships with the issuers
of financial products. For example, Grant Thornton Australia Ltd may be the auditor of, or provide
financial services to the issuer of a financial product and Grant Thornton Corporate Finance may
provide financial services to the issuer of a financial product in the ordinary course of its business.

In the context of the report, Grant Thornton Corporate Finance considers that there are no such
associations or relationships which influence in any way the services described in this FSG.

8 Independence

Grant Thornton Corporate Finance is required to be independent of Juno in order to provide this
report. The following information in relation to the independence of Grant Thornton Corporate
Finance is stated below.
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“Grant Thornton Corporate Finance and its related entities do not have at the date of this report,
and have not had within the previous two years, any shareholding in or other relationship with
Juno (and associated entities) that could reasonably be regarded as capable of affecting its
ability to provide an unbiased opinion in relation to the Offer.

Grant Thornton Corporate Finance has no involvement with, or interest in the outcome of the Offer,
other than the preparation of this report.

Grant Thornton Corporate Finance will receive a fee based on commercial rates for the preparation
of this report. This fee is not contingent on the outcome of the Offer.

Grant Thornton Corporate Finance’s out of pocket expenses in relation to the preparation of the
report will be reimbursed. Grant Thornton Corporate Finance will receive no other benefit for the
preparation of this report.

9 Complaints

Grant Thornton Corporate Finance has an internal complaint handling mechanism and is a
member of the Australian Financial Complaints Authority (AFCA) (membership no. 11800). All
complaints must be in writing and addressed to the Head of Corporate Finance at Grant Thornton
Corporate Finance. We will endeavour to resolve all complaints within 30 days of receiving the
complaint. If the complaint has not been satisfactorily dealt with, the complaint can be referred to
AFCA who can be contacted at:

Australian Financial Complaints Authority

GPO Box 3
Melbourne, VIC 3001
Telephone: 1800 367 287

Email: inffo@afca.org.au

Grant Thornton Corporate Finance is only responsible for the report and FSG. Grant Thornton
Corporate Finance will not respond in any way that might involve any provision of financial product
advice to any retail investor.

10 Compensation arrangements

Grant Thornton Corporate Finance has professional indemnity insurance cover under its
professional indemnity insurance policy. This policy meets the compensation arrangement
requirements of section 912B of the Corporations Act, 2001.

11 Contact Details

Grant Thornton Corporate Finance can be contacted by sending a letter to the following address:

Head of Corporate Finance

Grant Thornton Corporate Finance Pty Ltd
Level 17, 383 Kent Street

Sydney, NSW, 2000

Prospectus
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8. Material Contracts

Juno Minerals has a number of contracts that it considers to be material to Shareholders, the Share Offer, the operation of
the business of Juno Minerals, or otherwise are or may be relevant to an investor in Juno Minerals.

Pursuant to the Mining Assets Sale and Purchase Deed between the Company and Jupiter, the Company has purchased a
100% legal and beneficial interest in the CYIP Assets, on the following material terms and conditions:

Subject Provision

Purchase price As consideration for the purchase of CYIP Assets from Jupiter, the Company has
issued 100,000,000 fully paid ordinary shares in the capital of the Company
(Consideration Shares) at an issue price of $0.25 each, corresponding to the value
of $25,000,000.

CYIP Assets The CYIP Assets acquired by the Company comprise:
(a) the Tenements (listed in Section 3.6);
(b) the mining information associated with the Tenements;
(© the exploration camp structures and facilities located on the Tenements; and

(d) certain other plant and equipment.

Completion Completion of the sale and purchase of the Mining Assets has occurred and Jupiter
has delivered to Juno:

(a) instruments of transfer in registrable form in respect of the Tenements,
signed by Jupiter, for the transfer of 100% legal interest in the Tenements;

(b) the mining information relating to the Tenements; and
(©) ownership of the plant, equipment and buildings located on the Tenements.

Risk, title and benefit to the Mining Assets transferred to Juno at completion.

Caveat following Jupiter consents to Juno lodging a caveat to protect its interest in the CYIP Assets

completion pending registration of the transfer of the Tenements.

Obligations after Juno was responsible for the lodgement of the transfer document and the deed as

completion required by law for assessment and stamping with the WA Commissioner of State
Revenue and will be responsible for any duty (which has been assessed as nil duty
payable).

Perfection of title If any of the rights and interest of Jupiter as registered and beneficial owner of the
Tenements are for any reason not capable of being legally transferred to, conferred
upon or exercised by Juno in Juno’s name, Jupiter transfers such rights to be
exercised by Juno in the name of Jupiter as and with effect from completion and
Jupiter shall hold such rights on trust for Juno.

Jupiter warranties Jupiter has provided warranties to the Company which are regarded as standard
warranties for a deed of this kind.

Juno warranties Juno has provided warranties to Jupiter which are regarded as standard warranties for

a deed of this kind.

The Mining Assets Deed otherwise contains terms and conditions considered standard for an agreement of this nature.
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The Company has entered into an agreement with Jupiter for the provision of administrative services to the Company
(Management Services Agreement).

The material terms of the Management Services Agreement are as follows:

Subject Provision

Services Jupiter agrees to provide accounting, payroll, human resources and administrative
function services to the Company (Services). The Services shall be performed for the
Company by Jupiter employees.

Jupiter will provide to the Company the use of Jupiter’s office facilities in Perth,
Western Australia as shared facilities.

Management Fee Administrative services will be provided to the Company at a cost of $10,143 per month
evidenced by a tax invoice provided to the Company by Jupiter (Management Fee).

As part of the Management Fee, Jupiter shall be entitled to charge the Company for
its proportionate share of common overhead costs including rental of office space,
administration expenses and information technology support fees.

In addition to the Management Fee, Jupiter shall be entitled to recover from the
Company any other additional direct costs incurred by Jupiter relating to the Company in
connection with the provision of Services.

Company policies Jupiter employees must comply with the Company’s rules, policies and procedures
asin place from time to time, including but not limited to any corporate governance,
securities trading, continuous disclosure, health and safety, anti-discrimination or
harassment, use of internet and email communication policies.

Duration and termination The agreement can be terminated by either party providing the party with 30 days’
written notice of termination.

Confidentiality Employees of Jupiter must keep information relating to the Company confidential
during the performance of their duties under the agreement.

(@ The Company has entered into an executive service agreement with Greg Durack, the Company’s Managing Director
and Chief Executive Officer (the Executive). The material terms of the executive service agreement are as follows:

Subject Provision

Base Salary The Executive is entitled to receive an annual salary of $250,000, exclusive of
statutory superannuation contributions.

ASX Listing Completion The Executive is entitled to receive a bonus of an issue of Shares (Bonus Shares) at

Bonus adeemed issue price equal to the Share Offer Price, to the value of $100,000 (i.e.

400,000 Shares), and subject to the following conditions:
= the Company receiving conditional approval for listing on ASX;

= the Board being satisfied, in its sole and absolute discretion, with the Executive’s
performance in relation to Prospectus issued for the Company’s application for
admission to ASX; and

= ifthe Bonus Shares are classified by ASX as “restricted securities” under the ASX
Listing Rules and are required to be held in escrow as a condition of the Company
being admitted to the Official List of ASX, the Executive entering into a restriction
agreement in respect of the Bonus Shares in the form required by ASX and
agreeing to the application of a holding lock to the Bonus Shares for the duration
of the applicable escrow period.

If the conditions are satisfied, the Bonus Shares will be issued immediately prior to the
Company’s admission to ASX.
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Subject Provision

Options The Executive is entitled to receive 2,400,000 Options (Employee Options) to be
granted under the Company’s Employee Incentive Plan, subject to the successful
listing of Juno Minerals on the ASX. The Exercise Price of each Employee Option is
$0.25. The Exercise Period is 5 years after the date of grant. Refer to Section 10.2 for
further terms of the Options.

Confidentiality The Executive must keep the Company’s confidential information confidential, except
in certain circumstances, including where the disclosure is required by law or the
Company provides prior written consent.

Termination The Executive or the Company may terminate the Executive’s employment by giving 3
months’ written notice. The Company may make payment in lieu of notice.

The Company may otherwise terminate the employment immediately for misconduct
or other matters that are usual grounds for summary dismissal.

Restrictive Covenants The Executive is subject to post-employment restraints on soliciting the Company’s
employees, suppliers or clients. The restraint has potential effect globally for up to 6
months following termination of employment.

The agreement otherwise contains terms and conditions considered standard for an executive service agreement of this nature.

(b) The Company has entered into a secondment agreement with Jupiter Mines and Melissa North, the Company’s
Chief Financial Officer and Company Secretary (the Secondee). The material terms of the secondment agreement are
as follows:

Subject Provision

Remuneration In consideration for Jupiter making available and providing the Secondee, the
Company shall pay Jupiter a monthly fee in the amount of $8,333.33 ($100,000 per
annum), exclusive of GST.

The Secondee will receive an additional amount of annual salary from Jupiter of
$100,000 per annum, inclusive of statutory superannuation contributions.

IPO Bonus The Secondee is entitled to receive a bonus of an issue of Shares (Bonus Shares)
at a deemed issue price equal to the Share Offer Price, to the value of $100,000
(i.e. 400,000 Shares), and subject to the following conditions:

= the Company receiving conditional approval for listing on ASX;

= the Board being satisfied, in its sole and absolute discretion, with the Secondee’s
performance in relation to Prospectus issued for the Company’s application for
admission to ASX; and

= ifthe Bonus Shares are classified by ASX as “restricted securities” under the ASX
Listing Rules and are required to be held in escrow as a condition of the Company
being admitted to the Official List of ASX, the Executive entering into a restriction
agreement in respect of the Bonus Shares in the form required by ASX and
agreeing to the application of a holding lock to the Bonus Shares for the duration
of the applicable escrow period.

If the conditions are satisfied, the Bonus Shares will be issued immediately prior to the
Company’s admission to ASX.

Term Term is ongoing and the agreement can be terminated by any party giving the other
parties 60 days’ prior written notice.

Confidentiality The Secondee must keep the Company’s confidential information confidential, except
in certain circumstances, including where the disclosure is required by law or the
Company provides prior written consent.

Termination The Secondee or the Company may terminate the Secondee’s secondment by giving
60 days’ written notice.

The Company may summarily terminate the agreement if the Secondee breaches,
including for the Secondee’s gross misconduct and for serious or persistent breach of
the agreement.
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Juno Minerals has entered into deeds of indemnity, insurance and access with all Directors and Company officers.
The key terms of each deeds are as follows:

= Juno Minerals has agreed to indemnify and keep indemnified the officer, to the maximum extent permitted by law, from
certain liabilities incurred by the officer in acting as an officer of Juno Minerals (and as acting as an officer of certain other
relevant entities);

= Juno Minerals must, to the extent permitted by law, procure and pay the premium for an insurance policy which insures
the officer against all liabilities incurred by the officer acting directly or indirectly as an officer of Juno Minerals (or certain
other relevant entities), subject to certain limitations;

= Juno Minerals must provide access to certain company records which are relevant to the officer’s position with, or any
claim reasonably anticipated to be made against the officer in relation to matters arising in the course of the officer
acting in connection with the affairs of, Juno Minerals (or certain other relevant entities), for a period of seven years after
the officer has ceased to be an officer of Juno Minerals.

The deeds of indemnity, insurance and access otherwise contains terms and conditions that are considered standard for
agreements of their nature.

The Company has entered into an agreement with Euroz Hartleys for marketing and facilitation services in respect of part of
the Share Offer. The material terms of the agreement are as follows:

= Euroz Hartleys will assist the Company on a best endeavours basis to facilitate part of the Share Offer with potential
investors. Euroz Hartleys does not act as underwriter to the Share Offer or commit to subscriber for any Shares.

= The Company agrees to pay Euroz Hartleys a fee of 4% (exclusive of GST) for all Shares subscribed for under the Share
Offer through Euroz Hartleys.
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Terms of Securities
offered

The rights attaching to all Shares are set out in the
Constitution. A summary of the more significant and
relevant rights and restrictions attaching to Shares is set
out below.

A copy of the Constitution can be obtained from Juno
Minerals’ website at www.junominerals.com.au.

€)

(b)

©

(d)

(e)

75

Share capital: All issued Shares rank equally in all
respects.

Voting rights: At a general meeting of Juno Minerals,
every holder of Shares present in person, by an
attorney, representative or proxy has one vote on

a show of hands and on a poll, one vote for each
Share held, and for every contributing share (i.e.
partly paid) held, a fraction of a vote equal to the
proportion which the amount paid up bears to the
total issue price of the contributing share. Where
there is an equality of votes, the chairperson has a
casting vote.

Dividend rights: Subject to the Corporations Act,
the ASX Listing Rules and any rights of persons
entitled to shares with special rights to dividends (at
present there are none), all dividends as declared by
the Directors are to be payable on all such shares in
proportion to the amount of capital paid or credited
as paid on the shares during any portion or portions
of the period in respect of which the dividends is
paid, unless the share is issued on terms providing to
the contrary.

Payment of dividends: Dividends are payable

out of the assets of Juno Minerals in accordance
with section 254T of the Corporations Act and

as determined by the Directors, which shall be
conclusive. The Directors may direct that payment
of the dividend be made wholly or in part by the
distribution of specific assets or other Securities of
Juno Minerals.

Rights on winding-up: Subject to the Corporations
Act, the ASX Listing Rules and any rights or
restrictions attached to a class of Shares, the
liquidator may on winding-up of Juno Minerals, with
the authority of a special resolution, divide among
the Shareholders in kind the whole or any part of the
property of Juno Minerals 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.

Q)

€9

(h)

M

Transfer of Shares: Subject to the Constitution,
Shares in Juno Minerals may be transferred by:

O] a proper ASX Settlement transfer or any
other method of transferring or dealing in
Shares introduced by the ASX or operated in
accordance with the ASX Settlement Rules
or the ASX Listing Rules as recognised under
the Corporations Act; or

(i) an instrument in writing in any usual or
common form or in any other form that
the Directors, in their absolute discretion,
approve from time to time.

Refusal to transfer Shares: The Directors may refuse
to register a transfer of Shares (other than a proper
ASX Settlement transfer) only where:

O) the law permits it;
(i) the law requires it; or

(iii)  thetransferisatransfer of restricted
securities (as defined in ASX Listing Rule
19.12) which is, or might be, in breach of the
ASX Listing Rules or any escrow agreement
entered into by Juno Minerals in respect of
those restricted securities.

Further increases in capital: Subject to the
Constitution, the Corporations Act and the ASX
Listing Rules:

O] Shares in Juno Minerals are under the control
of the Directors, who may allot or dispose of
all or any of the Shares to such persons, and
on such terms, as the Directors determine;
and

(i the Directors have the right to grant options
to subscribe for Shares, to any person, for any
consideration.

Variation of rights attaching to shares: The rights
attaching to the shares of a class (unless otherwise
provided by their terms of issue) may only be varied
by a special resolution passed at a separate general
meeting of the holders of those shares of that class,
or in certain circumstances, with the written consent
of the holders of at least seventy-five percent (75%)
of the issued shares of that class.

General meeting: Each holder of Shares will be
entitled to receive notice of, and to attend and vote
at, general meetings of Juno Minerals and to receive
notices, accounts and other documents required to
be furnished to Shareholders under the Constitution,
the Corporations Act and the ASX Listing Rules.
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10. Additional Information

The Company has adopted an employee incentive plan
(Plan), a summary of which is set out below. The full terms

of the Plan may be inspected at the registered office of the
Company during normal business hours. Itis intended that
Executive and Non-Executive Directors and full-time or part-
time employees may participate in the Plan.

Subject to the Company successfully listing on the Official
List of ASX, the Company proposes to grant 2,400,000
Options to its Managing Director, Greg Durack, under the
Plan on the terms set out in Section 10.2.

(@) Objectives of the Plan
The objectives of the Plan are to:

O] establish a method by which eligible persons
can participate in the future growth and
profitability of the Company;

(i provide an incentive and reward for eligible
participants for their contributions to the
Company;

(iii) attract and retain a high standard of
managerial and technical personnel for the
benefit of the Company; and

(iv)  alignthe interests of eligible participants
more closely with the interests of
Shareholders, by providing an opportunity for
eligible participants to hold an equity interest
in the Company.

(b) Eligible participants

The persons eligible to participate in the Plan
(Eligible Participants) are:

O] a full-time or part-time employee, including
an Executive and Non-Executive Director of
the Company or its related bodies corporate;

(i) a contractor of the Company or its related
bodies corporate;

(iii)  acasual employee of the Company or its
related bodies corporate where the employee
or contractor is, or might reasonably be
expected to be, engaged to work the pro-rata
equivalent of 40% or more of a comparable
full-time position; and

(iv) a person to whom an offer has been made,
but whose acceptance of the offer is
condition upon the person becoming one of
the above.
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(i)

(iv)

W)

The Company may issue Options to an
Eligible Participant as an “Award” pursuant
to the Plan.

The Board may determine that any Award will
be subject to:

(a) exercise conditions, being conditions
must be satisfied before the Award
can be exercised (if itis an exercisable
Award); and

(b) vesting conditions, being conditions
which must be satisfied before the
Award actually vests in the Eligible
Participant.

The rules of the Plan (Rules) allow the
Board flexibility to grant Awards to different
Eligible Participants on different terms and
conditions over time, including different
exercise conditions and vesting conditions.

To grant Awards, the Board should do the
following:

(a) either:
0 resolve to make grantson a
case-by-case basis; or
()] resolve to delegate authority

toadirector/sto granta
certain number of Awards in
his or her discretion to Eligible
Participants (with any grants
of Awards to be later ratified
by the Board); and

(b) give the following offer documents to
the relevant Eligible Participant:

0 an offer letter outlining the
terms and conditions of the
Awards;

()] an acceptance form to be
completed and returned by
the Eligible Participant;

(iii) a copy of the Rules; and

(iv) a copy of the Company’s
Securities Trading Policy.

The Company should provide Eligible
Participants who are granted Awards with a
certificate or holding statement in respect of
their Awards and should maintain registers of
each class of Award holder.
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Board discretions (h)

The Board has broad discretions under the Plan,
including (without limitation) as to:

M the timing of making an offer to participate
inthe Plan;

(i identifying persons eligible to participate in
the Plan;

(iii) the terms of issue of Awards (including
vesting conditions and exercise conditions if

any); and

(iv) the periods during which Awards may be
exercised.

5% Limit

0) The Rules have been drafted to allow the

Company to rely on certain ASIC Class
Order relief, which provides relief from
Corporations Act disclosure requirements
for offers of Awards under the Plan.

The Company will have to meet certain
requirements to rely on this Class Order
relief, including formally electing to take
advantage of the relief.

(i) The Plan has been prepared to comply with
ASIC Class Order [CO 14/1000] and as such,
offers under the Plan are limited to the 5%
capital limit set out in that Class Order.

Rights attaching to Awards
0) Awards are not transferrable or assignable.

(D) The Awards will not be quoted on the ASX.
However, application will be made to ASX for
official quotation of Shares issued upon the
exercise of Awards, if the Shares are listed on 0)
ASX at that time.

(iii) Holders of Awards have no rights to vote
at meetings of the Company or receive
dividends until Shares are allotted on the
exercise of Awards pursuant to the Plan.

Shares issued on exercise of Awards 0)

) Subject to any applicable vesting conditions
and exercise conditions each Option entitles
the holder to subscribe for an be issued with
one Share.

(i Shares issued pursuant to the exercise of
Awards will in all respects rank equally and
carry the same rights and entitlements as
other Shares on issue.

Prospectus

Lapse of Awards

0) Unless the Directors in their absolute
discretion determine otherwise, Awards will
automatically lapse and be forfeited if, prior
to the satisfaction of an exercise condition or
vesting condition:

(a) the holder resigns employment or
terminates engagement with the
Company;

(b) the holder is dismissed from
employment or engagement with the
Company for:

(©) material breach of contract or
negligence; or

() conduct justifying termination
without notice;

(e) the holder ceases employment or
engagement with the Company
and breaches any post-termination
restraint; or

O] the holder is ineligible to hold
his or her office pursuant to the
Corporations Act.

(i Awards will not lapse and be forfeited if the
holder ceases employment or engagement
with the Company due to:

(a) death or permanent disablement;
(b) retirement; or
(©) redundancy; or

(d) where the Board determines that the
Awards continue.

Restrictions on disposal

An Award holder is not able to sell, transfer,
mortgage, pledge, charge, grant security over or
otherwise dispose of any Awards, or agree to do any
of those things, without the prior consent of the
Board or unless such disposal is required by law.

Participation rights of Award holders

Holders of Options will only be permitted to
participate in an issue of new Shares by the
Company if they exercise their Options before the
record date for the relevant issue. The Company
must ensure that, for the purposes of determining
entitlements to any such issue, the record date will
be at least 7 business days after the issue of new
Shares is announced. This will give Option holders
the opportunity to exercise their Options prior to the
date for determining entitlements to participate in
any such issue.

78

uoljew.ioju] |[eUOIMPPY



Additional Information

minerals

limited
k) Adjustment of Awards @
O] If the Company makes a pro rata bonus issue,

and an Option is not exercised before the

record date for that bonus issue, then on

exercise of the Option, the holder is entitled (b)
to receive the number of bonus shares which

would have been issued if the Option had

been exercised before the record date. ©

(D) In the event of a reorganisation (including
a consolidation, subdivision, reduction or
return) of the issued capital of the Company,
the number of Awards to which each Award
holder is entitled or the exercise price or
both will be changed in the manner required
by the Listing Rules and, in any case, in a
manner which will not result in any benefits
being conferred on holders of Awards which ()
are not conferred on Shareholders.

0] Takeovers
O]

In the event of a takeover bid, certain capital
reorganisations, or transactions occurring that give
rise to certain changes of control of the Company,
restrictions on the exercise of an Award may lapse
so that Award holders are able to participate in the
relevant transaction.

(m) Taxdeferral

Subdivision 83A-C of the Income Tax Assessment ®
Act 1997 (Cth), which enables tax deferral on Awards
offered under the Plan (subject to the conditions in

that Act), may apply to Awards granted under the

Plan.

(n) Amending the Employee Incentive Plan

Torely on Listing Rule 7.2 exception 13, the

Board (without the necessity of obtaining prior or
subsequent consent of Shareholders) may from
time to time amend all or any provisions of the
Plan, provided any proposed amendments are not
material in nature.

€9]

The terms and conditions of 2,400,000 Employee Options
to be granted to the Company’s Managing Director, Greg
Durack, under the Employee Incentive Plan are set out
below:

79

Entitlement: Each Option entitles the holder
(Option Holder) to subscribe for one fully paid
ordinary Share in Juno Minerals.

Exercise price: The exercise price (Exercise Price) of
an Option is $0.25.

Expiry date:

O] An Option may be exercised at any time
before 5.00pm (WST) on the date thatis 5
years after the date on which the is granted
(Expiry Date).

(i An Option that is not exercised by the Expiry
Date will automatically expire.

Vesting of Options: Options will vest on the grant
of the Options and will not be subject to vesting
conditions.

Certificate or holding statement: The Company
must give the Option Holder a certificate or holding
statement stating:

O] the number of Options granted to the Option
Holder;

(i) the Exercise Price of the Options; and

(iii)  the date of issue of the Options.

Restrictions on dealing and transfer:

O] The Option Holder must not sell, transfer,
mortgage, pledge, charge, grant a security
interest over or otherwise dispose of
(Dispose) any Options, or agree to do any of
the same, without the prior consent of the
Board, except where such Disposal occurs by
force of law.

(i) The transfer of any Options is subject to
any restrictions on transfer under the
Corporations Act and the ASX Listing Rules
(if applicable).

Quotation: If and for the period that the Company is
admitted to the Official List of ASX:

O] quotation of Options: Options will not be
quoted on ASX; and

(D) quotation of Shares: the Company will apply
to ASX for official quotation of the Shares
issued on exercise of Options.



(h) Rights of participation: If and for the period that the
Company is admitted to the Official List of ASX:

®

)

dD)

New issues

The Option Holder is not entitled to
participate in any new issue to the
Shareholders unless they have exercised
their Options before the record date for
determining entitlements to the new issue
of securities and participate as a result of
holding Shares.

Bonus issues

If the Company makes a bonus issue of
Shares or other securities to Shareholders
(exceptanissue in lieu of dividends or by
way of dividend reinvestment) (Bonus
Issue) and a Share has not been issued in
respect of the Option before the record date
for determining entitlements to the Bonus
Issue, then the number of underlying Shares
over which the Option is exercisable will be
increased by the number of Shares which
the Option Holder would have received if
the Option Holder had exercised the Option
before the record date for determining
entitlements to the Bonus Issue.

Pro rata issues

If the Company makes a pro rata issue

of Shares (except a Bonus Issue) to
Shareholders (except anissue in lieu or

in satisfaction of dividends or by way of
dividend reinvestment) (Pro Rata Issue)
and a Share has not been issued in respect
of the Option before the record date for
determining entitlements to the Pro Rata
Issue, the Exercise Price of each Option
will be reduced in accordance with the ASX
Listing Rules.

0) Reorganisation: If and for the period that the
Company is admitted to the Official List of ASX:

®

If there is a reorganisation (including
consolidation, sub-division, reduction or
return) of the share capital of the Company
(Reorganisation), then the rights of the
Option Holder (including the number of
Options to which the Option Holder is
entitled and the Exercise Price) will be
changed to the extent necessary to comply
with the ASX Listing Rules applying to a
reorganisation of capital at the time of the
Reorganisation.

)

()

)

d)

Prospectus

Any calculations or adjustments which are
required to be made will be made by the
Company’s Directors and will, in the absence
of manifest error, be final and conclusive
and binding on the Company and the Option
Holder.

The Company must, within a reasonable
period, give to the Option Holder notice

of any change to the Exercise Price of any
Options held by the Option Holder or the
number of Shares which the Option Holder
is entitled to subscribe for on exercise of an
Option.

Exercise

®

(i)

dD)

To exercise Options, the Option Holder must
give the Company:

(a) awritten exercise notice (in the form
approved by the Board from time
to time) specifying the number of
Options being exercised;

(b) payment of the Exercise Price for the
Shares the subject of the exercise
notice; and

(© any certificate for the Options.

The Option Holder may only exercise a
minimum of 500 Options and then in
multiples of 100 Options, unless the Option
Holder holds less than 500 Options.

Options will be deemed to have been
exercised on the later of the date the exercise
notice is lodged with the Company and the
date the Company receives fully payment of
the Exercise Price.

Re-issue of certificate or holding statement: If the
Option Holder exercises less than the total number
of Options registered in the Option Holder’s name:

®

@i

the Option Holder must surrender their
Option certificate (if any); and

the Company must cancel the Option
certificate (if any) and issue the Option
Holder a certificate or holding statement
stating the remaining number of Options
held by the Option Holder.
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Issue:

0) Within 10 Business Days after receiving
an application for exercise of Options and
payment by the Option Holder of the Exercise
Price, the Company must issue the Option
Holder the number of Shares specified in the
application.

(i) Subject to the Constitution, all Shares
issued on the exercise of Options will rank
in all respects (including rights relating to
dividends) equally with the existing ordinary
shares of the Company at the date of issue.

Governing law

These terms and the rights and obligations of
the Option Holder are governed by the laws of
Western Australia. The Option Holder irrevocably
and unconditionally submits to the non-exclusive
jurisdiction of the courts of Western Australia.

Amendments required by ASX

These terms and conditions of Options may be
amended as necessary by the Board in order to
comply with the ASX Listing Rules (if applicable),
or any directions of ASX (if applicable) regarding
the terms and conditions of Options, provided that,
subject to compliance with the ASX Listing Rules,
the economic and other rights of the Option Holder
are not diminished or terminated following such
amendment.
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The Constitution of Juno Minerals provides that the Directors may be paid for their services as Directors.

The Constitution also provides that Non-Executive Directors may collectively be paid, as remuneration for their services,

a fixed sum not exceeding the aggregate maximum set by Shareholders in general meeting. As at the Prospectus Date, the

aggregate maximum has been set at $300,000.

A Director may be paid fees or other amounts as the Directors determine, where a Director performs duties or provides

services outside the scope of their normal duties. A Director may also be reimbursed for out-of-pocket expenses incurred as

aresult of their directorship or any special duties.

The table below sets out the current cash and non-cash remuneration of each Director as remuneration for their services as

Directors.
Director Cash remuneration Non-cash remuneration
Priyank Thapliyal, Chairman $70,000 Nil
250,000 plus statutor 400,000 Shares®
Greg Durack, Chief Executive Officer ¥ P ) y
superannuation?® 2,400,000 Options®
Hyung Nam Lee, .
yang ) . $40,000 Nil
non-executive Director
Patrick Murphy, non-executive Director $40,000 Nil
Notes:
1. Greg Durack is engaged by the Company as its Chief Executive Officer pursuant to an executive services agreement, the terms of which are

summarised in Section 8.4. As Mr Durack is not a Non-Executive Director, his remuneration is not subject to the limit on Directors’ fees prescribed

by the Company’s Constitution.
2. Tobeissuedasabonusif the Company is listed on ASX. Refer to Section 8.4 for further details.

3. Tobe granted under the Employee Incentive Plan. Refer to Sections 10.1and 10.2 for further details.

None of the Directors, other than Greg Durack, have an entitlement to any non-cash remuneration as at the Prospectus Date.

The following table sets out the anticipated relevant interests of each Director in Securities proposed to be issued by
Juno Minerals.

Director Shares Options

Priyank Thapliyal* 3,640,893 Nil

Greg Durack? 400,000 2,400,000

Hyung Nam Lee® Nil Nil

Patrick Murphy* 3,675 Nil
Notes:

1. Priyank Thapliyal holds 59,437,584 Jupiter Shares and may become entitled to approximately 3,640,893 Shares under the Distribution.

2. Greg Durack may receive a bonus by the issue of 400,000 Shares and be granted to 2,400,000 Employee Options if the Company is admitted to

ASX. Refer to Sections 8.4 and 10.2 for further details.

3. Hyung Nam Lee a director of POSCO Australia Pty Ltd. POSCO Australia Pty Ltd and POSCO Australia GP Pty Ltd (together POSCO) are the
registered holders of 134,992,472 Jupiter Shares and may become entitled to approximately 8,269,064 Shares under the Distribution.

4., Patrick Murphy is a director of AMCI. AMCI Euro Holdings B.V. is the registered holder of 145,845,372 Jupiter Shares and may become entitled to
approximately 8,933,867 Shares under the Distribution. Patrick Murphy holds 60,000 Jupiter Shares and may become entitled to approximately

3,675 Shares under the Distribution.
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Directors (or their respective nominees) may participate in the Share Offer on the same basis as other Applicants.

As at the Prospectus Date, none of the Directors have determined the number of Shares they may apply for in the Share Offer.
Priyank Thapliyal and Greg Durack have stated their intentions to apply for New Shares under the Share Offer.

The cash expenses of the Share Offer are expected to comprise the following estimated costs and are exclusive of any GST

payable by Juno Minerals.

Expense No Subscription Maximum Subscription

to the Share Offer ($20,000,000)

(30 raised)

ASIC fees $3,206 $3,206
ASX fees $98,800 $120,909
Share Registry fees $37,841 $37,841
Investigating Accountant’s and Audit fees $54,500 $54,500
Independent Geologist’s fees $6,825 $6,825
Legal fees $102,000 $102,000
Capital raising fees $0 up to $800,000
Other advisory costs $27,972 $27,972
Total $331,144 up to $1,153,253

The taxation obligations and the effects of participating in

an Offer can vary depending on the circumstances of each
individual investor. Applicants who are in doubt as to their
taxation position should seek professional advice. It is the
sole responsibility of Applicants to inform themselves of their
taxation position resulting from participation in an Offer.

The Directors do not consider that it is appropriate to

give potential Applicants advice regarding the taxation
consequences of applying for New Shares under this
Prospectus, as it is not possible to provide a comprehensive
summary of the possible taxation positions of potential
applicants.

Neither Juno Minerals, nor any of its officers or advisors,
accept any responsibility or liability for any taxation
consequences to Applicants in relation to an Offer.

The Notice of General Meeting contains further information
about the taxation consequences of the proposed issue of
Distribution Shares for Jupiter Mines Shareholders.
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As at the Prospectus Date, the Company is not involved
in any material legal proceedings and the Directors are
not aware of any material legal proceedings pending or
threatened against the Company.

Other than as set out below or elsewhere in this Prospectus:

(a) all other persons 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 do not have, and have
not had in the 2 years before the Prospectus Date,
any interestin:

O] the formation or promotion of Juno Minerals;

(i) property acquired or proposed to be
acquired by Juno Minerals, in connection
with the formation or promotion of Juno
Minerals or the Share Offer; or

(iii)  the Share Offer; and

(b) amounts have not been paid or agreed to be paid
(whether in cash, Securities or otherwise), and other
benefits have not been given or agreed to be given,
to any of those persons for services provided by
those persons in connection with the formation or
promotion of Juno Minerals, or the Share Offer.
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Expert/advisor Service or function Amount paid or to be paid

Grant Thornton Investigating Accountant
Corporate Finance
Pty Ltd

SRK Consulting Independent Geologist
(Australasia)
Pty Ltd

Jackson McDonald Solicitors to the Share

(a partnership) Offer and general legal
services

Solicitor’s Tenure Report

Euroz Hartleys Capital raising services
Limited

Grant Thornton Corporate Finance Pty Ltd will be paid approximately
$59,500 (plus GST and disbursements) for preparing the Limited
Independent Assurance Report.

Grant Thornton Corporate Finance Pty Ltd has not been paid and is
not entitled to be paid any amount by Juno Minerals for any services
provided in the period 2 years prior to the Prospectus Date.

SRK Consulting will be paid approximately $6,825 (plus GST and
disbursements) for preparing the Independent Geologists Report.

SRK Consulting has not been paid and is not entitled to be paid any
amount by Juno Minerals for any services provided in the period 2 years
prior to the Prospectus Date.

Jackson McDonald will be paid approximately $102,000 (plus GST and
disbursements) for services related to this Prospectus and the Offers.
Jackson McDonald has been paid or is entitled to be paid approximately
$31,000 (plus GST and disbursements) by Juno Minerals for legal
services provided to Juno Minerals in the two years prior to the
Prospectus Date, including for services related to this Prospectus.

Euroz Hartleys will be paid up a fee of 4% of funds raised under the Share
Offer through Euroz Hartleys (plus GST and any disbursements) for the
provision of capital raising services to the Company in respect of the
Share Offer.

Euroz Hartleys has not been paid and is not entitled to be paid any

amount by Juno Minerals for any services provided in the period 2 years
prior to the Prospectus Date.

The following persons have given their written consent to be named in this Prospectus in the form and context in which they
are named and to the inclusion of a statement or report in this Prospectus in the form and context in which it is included:

Grant Thornton Corporate Finance Pty Ltd

SRK Consulting (Australasia) Pty Ltd
Michael Cunningham and Rodney Brown

Jackson McDonald (a partnership)
Grant Thornton Audit Pty Ltd

Link Market Services Limited
Jupiter Mines Limited

Euroz Hartleys Limited

Capacity in Statement or report

which named in this Prospectus

Investigating Accountant Independent Limited Assurance Report
Independent Geologist Independent Geologist’s Report

Co-authors of Independent  Independent Geologist’s Report
Geologist’s Report

Solicitors Solicitor’s Tenure Report
Auditor Not applicable

Share Registry Not applicable

Jupiter Mines, the parent Notice of General Meeting

company of Juno Minerals
as at the Prospectus Date.

Capital raising services Not applicable

Each of the parties named above as providing their consent:

(a) did not authorise or cause the issue of this Prospectus;

(b) does not make, or purport to make, any statement in this Prospectus nor is any statement in this Prospectus based on
any statement by any of those parties other than as specified in this Section 10.10; and

(©) to the maximum extent permitted by law, expressly disclaims any responsibility or liability for any part of this
Prospectus other than a reference to its name and a statement contained in this Prospectus with consent of that party

as specified in this Section 10.10.
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11. Authorisation

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

In accordance with section 720 of the Corporations Act, each Director has consented to the lodgement of this
Prospectus with ASIC and has not withdrawn that consent.

This Prospectus is signed for and on behalf of Juno Minerals pursuant to a resolution of the Board by:

Priyank Thapliyal
Chairman

Date: 25 March 2021
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12. Glossary and Technical Information

In this Prospectus the following terms have the following meanings:

ASorS
AEDT

AFSL
Applicant
Application

Application Form

Application Money
ASIC

Associate

ASX

ASX Recommendations

ASX Settlement

ASX Settlement Rules

ASX Listing Rules
Auditor

Board

CEO

Chairman

CHESS

Closing Date

Company Secretary

Constitution
Corporations Act
CYIP or Project

CYIP Assets
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Australian dollars.
Australian Eastern Daylight Time, being the time in Sydney, New South Wales.

Australian Financial Services Licence.
A person who applies for New Shares under and in accordance with this Prospectus.
Avalid application for New Shares offered under this Prospectus.

An application form attached to or accompanying this Prospectus, or an online
application form available on Juno Minerals’ website in relation to the Share Offer,
as the context requires.

Money received from an Applicant in respect of an Application.
Australian Securities and Investments Commission.
Has the meaning given to that term in the Listing Rules.

ASX Limited (ACN 008 624 691) or the financial market known as the Australian
Securities Exchange operated by ASX Limited, as the context requires.

ASX Corporate Governance Council’s Corporate Governance Principles and
Recommendations (3rd edition).

ASX Settlement Pty Ltd (ACN 008 504 532).

The official ASX Settlement Operating Rules.

The listing rules of ASX.

Grant Thornton Audit Pty Ltd.

The board of Directors of Juno Minerals.

Chief executive officer.

The chair of the Board, being Priyank Thapliyal at the Prospectus Date.
Clearing House Electronic Sub-register System.

The date on which the Share Offer closes for Applications, being Friday, 30 April 2021,
or such other date as the Directors may determine to be the closing date for the Share
Offer.

The company secretary of Juno Minerals from time to time, being Melissa North at
the Prospectus Date.

The constitution of Juno Minerals.
Corporations Act 2001 (Cth).

The Central Yilgarn Iron Ore Project located approximately 110km northwest of
Menzies, consisting of two project areas; Mount Ida (magnetite) and Mount Mason
(hematite).

The assets comprising the CYIP, being:
(a) the Tenements;
(b) the mining information associated with the Tenements;

© the exploration camp structures and core shed facilities located on the
Tenements; and

(d) certain other plant and equipment.



Prospectus

ASor$S Australian dollars.
Director Adirector of Juno Minerals from time to time.
Distribution The pro rata issue and distribution in-specie of New Shares to Eligible Jupiter

Shareholders as a condition to the Share Capital Reduction.

Distribution Shares New Shares issued by Juno which are distributed to Eligible Jupiter Shareholders
under the Distribution offer.

Distribution Offer The offer and issue 0of 120,000,000 New Shares to Eligible Jupiter Shareholders
and to the Sale Agent in respect of Jupiter Shareholders who are Ineligible Overseas
Shareholders.

Eligible Countries Australia, Cayman Islands, Guernsey, Hong Kong, Jersey, the Netherlands, New
Zealand, Singapore, South Africa, the United Kingdom, and such other jurisdictions
as the Directors consider reasonable to extend the Distribution to.

Eligible Jupiter Shareholders A Jupiter Shareholder with a registered address in an Eligible Country, registered as a
holder of Jupiter Shares on the Record Date.

Executive Director An executive director of Juno Minerals from time to time.

Existing Share A Share issued by the Company to Jupiter prior to the Prospectus Date.
Euroz Hartleys Euroz Hartleys Limited (ACN 104 195 057; AFSL 230052)

Financial Year The financial year commencing on 1 July and ending on the next 30 June.

General Meeting or Meeting The general meeting of Jupiter Shareholders convened by the Notice of General
Meeting to approve the Share Capital Reduction and the Distribution.

Holding Statement Aholding statement for Shares under CHESS.

Independent Geologist SRK Consulting (Australasia) Pty Ltd

Independent Geologist’s The report of the Independent Geologist set out at Appendix 1 to this Prospectus.

Report

Independent Limited The independent limited assurance report of the Investigating Accountant contained

Assurance Report in Section 7.

Ineligible Overseas A Jupiter Shareholder registered as a holder of Jupiter Shares on the Record Date,

Shareholders but who is not an Eligible Jupiter Shareholder.

Investigating Accountant Grant Thornton Corporate Finance Pty Ltd

JORC Code The Australasian Code for Reporting of Exploration Results, Mineral Resources and
Ore Reserves (2012 edition).

Juno or Juno Minerals Juno Minerals Mining Limited (ACN 645 778 892).

Jupiter or Jupiter Mines Jupiter Mines Limited ACN 105 991 740

Jupiter Board The board of directors of Jupiter.

Jupiter Shareholders Registered holders of Jupiter Shares.

Jupiter Shares Fully paid ordinary shares in Jupiter.

Managing Director The managing director of the Company, being Greg Durack at the Prospectus Date.

Maximum Subscription Maximum subscription for the Share Offer raising $20,000,000 through the issue of
80,000,000 New Shares.

Mining Assets Deed The mining asset sale and purchase deed, dated 19 January 2021 between the
Company and Jupiter under which the Company has acquired the CYIP Assets from
Jupiter.

Mount Ida or Mount Ida The Mount Ida mining project described in Section 3.6.

Magnetite Project
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Australian dollars.

ASor$S

Mount Mason or Mount

Mason DSO Hematite Project

New Share

Non-Executive Director

Notice of General Meeting

Offer Period

Offer Price

Offer Share

Offer

Official List
Official Quotation

Opening Date

Option

Option Holder
Project
Prospectus
Prospectus Date

Record Date

Sale Agent

Section

Securities

Share

Share Capital Reduction
Share Offer

Share Registry

The Mount Mason mining project described in Section 3.5.

A Share to be issued by the Company after the Opening Date.

A non-executive Director of Juno Minerals, being Priyank Thapliyal, Hyung Nam Lee
and Patrick Murphy at the Prospectus Date.

The notice of general meeting dated 25 March 2021 issued by Jupiter for the
purposes of Jupiter Shareholders approving the Share Capital Reduction and the
Distribution and which is incorporated into this Prospectus by reference.

In relation to the Share Offer, the period between the Opening Date and the Closing
Date of the Share Offer.

The offer price of an Offer Share under this Prospectus.
A Share offered under this Prospectus.

The offer of Shares under this Prospectus.

The official list of entities that ASX has admitted.
Quotation of Shares on ASX.

The date on which the Share Offer is open for Applications, being 26 March 2021,
or such other date as the Directors may determine to be the opening date for the
Share Offer.

An option to subscribe for a Share.

A holder of an Option.

The Mount Mason and/or Mount Ida projects.

This prospectus and any supplementary or replacement prospectus.
The date this Prospectus was lodged with ASIC.

The record date for determining entitlements of Jupiter Shareholders to the
Distribution.

Euroz Hartleys, who has been appointed by Jupiter to receive Distribution Shares
that are not issued to Ineligible Overseas Shareholders and to sell those Shares on
market for the benefit of Ineligible Overseas Shareholders.

A section of this Prospectus.

Shares and Options, and any other security within meaning of section 84 of the
Corporations Act issued by the Company.

Afully paid ordinary share in the Company.

The reduction in Jupiter's capital on the cancellation 0of 120,000,000 Existing Shares
held by Jupiter, subject to Jupiter Shareholder approval and on condition of the issue
of the Distribution Shares.

The offer of 80,000,000 New Shares at an offer price of $0.25 per Share to raise up
to $20,000,000 (before costs).

The Company’s share registry, being Link Market Services Limited
(ACN 083 214 537).
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ASor$S Australian dollars.
Shareholder A holder of a Share.

Solicitor's Tenure Report
SRK Consulting
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The report on the Company’s tenure contained at Appendix 2.

SRK Consulting (Australasia) Pty Ltd, the Independent Geologist.

Tenements The mining tenements granted under the Mining Act listed in Section 3.6 and further
described in the Solicitors Tenure Report.
WST Australian Western Standard Time, being the time in Perth, Western Australia.

The following is an explanation of the various technical and industry terms used in this Prospectus:

ALO, Aluminium oxide

BIF Banded iron formation

Canga Re-cemented hematite rubble

CaOo Calcium oxide.

DFS Definitive feasibility study.

DSO Direct shipping ore, comprising iron ore with a high iron content.

Exploration Results

“Exploration results” within the meaning of the JORC Code, including data and
information generated by mineral exploration programmes.

Fe Iron

Fines Powders arising from the crushing, processing and screening of iron ore.

LOI Loss on Ignition.

Hematite An iron oxide with a chemical composition of Fe203 and one of the main iron ores.
Magnetite An iron oxide rock mineral with a chemical composition of Fe O,

MgO Magnesium oxide

Mineral Resource

A deposit of minerals classified as a “mineral resource” within the meaning of, and in
accordance with, the JORC Code.

MnO Manganese oxide
NPI Non-process infrastructure.
NVCP Native vegetation clearing permit.

Ore Reserve

Adeposit of minerals classified as an “ore reserve” within the meaning of, and in
accordance with, the JORC Code.

P Phosphorus

RC Reverse circulation, a type of drilling.
S Sulphur

Sio Silicon dioxide; silica

2

A more detailed glossary of technical terms is set out in the Independent Geologist’s Report at Appendix 1 to this Prospectus.
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The Directors

Jupiter Mines Limited

Level 10, 16 St Georges Terrace
PERTH WA 6000

Dear Directors

Jupiter Mines Limited, henceforth known as ‘Jupiter’, the ‘Company’ or the ‘Client’, has commissioned
SRK Consulting (Australasia) Pty Ltd (SRK) to provide an Independent Geologist's Report (IGR) on
the Central Yilgarn Iron Project (CYIP) exploration assets located in Western Australia, and currently
held by Jupiter.

It is SRK’s understanding that Jupiter is considering demerging and transfer of these assets to Juno,
which plans to list on the Australian Securities Exchange (ASX). Further, SRK understands that this
IGR is to be included in the Company’s Prospectus to be lodged with the Australian Securities and
Investment Commission (ASIC) during March 2021. Juno plans to offer up to 80,000,000 shares at an
offer price of $0.25 per share to raise up to $20,000,000 before costs.

The key mineral assets to be considered in this IGR comprise Jupiter's 100% interest in the Mt Mason
and Mt Ida iron ore deposits located in the Central Yilgarn region of Western Australia. Further, Jupiter
has informed SRK that the mineral assets outlined in this IGR are limited to the established Mineral
Resources in the Mt Mason and Mt Ida projects (CYIP). The Company has advised SRK that it is not
appropriate to report on any other mineral assets.

As at 31 December 2020, SRK reports the following Mineral Resources for Jupiter (on a 100% basis):
e Mt Mason: Mineral Resources of approximately 5.9 Mt of hematite grading 60.1% Fe

o Mtlda: Mineral Resources of approximately 1.85 Bt grading 29.5 Fe%.

This IGR presents the following key Technical Information as at the Effective Date (defined below):

e Mineral Resource statements (January 2018, SRK) reported in accordance with the terms and
definitions of the JORC Code (2012)
e Summaries of scoping study (Mt Ida) and feasibility study (Mt Mason).

Certain units of measurements and technical terms defined in the JORC Code (2012) are defined in
the list of abbreviations included in this IGR.

Unless otherwise stated, all statistics presented are on a 100% basis.

Standard of the Report

This IGR has been prepared to the standard of, and is considered by SRK to be, a Technical
Assessment Report under the guidelines of the 2015 edition of the Australasian Code for the Public
Reporting of Technical Assessments and Valuations of Mineral Assets (VALMIN Code). The VALMIN
Code incorporates the 2012 Edition of the Australasian Code for the Reporting of Exploration Results,
Mineral Resources and Ore Reserves (JORC Code).

In addition, this IGR has been prepared in accordance with the relevant requirements of the Listing
Rules of the ASX and relevant ASIC Regulatory Guidelines.
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Statement of independence

Neither SRK nor any of the authors of this IGR have any material present or contingent interest in the
mineral assets considered or the outcome of this IGR, nor do they have any pecuniary or other interest
that could be reasonably regarded as being capable of affecting their independence or that of SRK.
SRK has no prior association with the Company concerning the mineral assets that are the subject of
this Report. SRK has no beneficial interest in the outcome of the technical assessment being capable
of affecting its independence. SRK’s fee for completing this IGR is based on its normal professional
daily rates plus reimbursement of incidental expenses. The payment of that professional fee is not
contingent upon the outcome of the IGR.

Information basis of this IGR

For the preparation of this IGR, Jupiter has made all relevant information held by the Company
available to SRK. SRK has supplemented this information, where necessary, with information from its
own geological databases, or information available within the public domain. The principal sources of
information are included in a reference list (Section 7). The IGR includes information available up to
the date of this IGR. Jupiter has stated that all information provided may be presented in the IGR and
that none of the information is regarded as being confidential.

Activities undertaken as part of this assignment included a review of the Mineral Resource estimates
for the Mt Ida and Mt Mason projects — these were previously estimated by SRK in 2011 and 2012,
and then updated in accordance with the 2012 edition of the JORC Code in 2018. SRK conducted
background research, including searches of government datasets and public domain data sources.
The work included a review of Juno’s proposed exploration program and budget.

Legal matters

SRK has not been engaged to comment on any legal matters. SRK notes that it is not qualified to
make legal representations in regard to the ownership and legal standing of the mineral tenures that
are the subject of this IGR. SRK has not attempted to confirm the legal status of the tenements with
respect to acquisition or joint venture agreements, permits, local heritage or potential environmental
or land access restrictions. Instead, SRK has relied on information provided by Jupiter. SRK
understands that the tenement ownership will remain with Jupiter until the official demerger date, or
the date that the tenements are approved for transfer by the Department of Mines, Industry Regulation
and Safety (DMIRS). SRK has prepared this IGR on the understanding that all the tenements currently
held by Jupiter are in good standing.

SRK understands that the current ownership status and legal standing of the tenements are dealt with
in a separate Solicitor's Report prepared by Jackson McDonald, dated 23 March 2021, as outlined in
Appendix 2 of Juno’s Prospectus.

Warranties and Indemnities

Jupiter has warranted in writing to SRK that full disclosure has been made of all material information
and that, to the best of its knowledge and understanding, such information is complete, accurate and
true.
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As recommended by the VALMIN Code, Jupiter has provided SRK with an indemnity under which
SRK is to be compensated for any liability and/or any additional work or expenditure resulting from
any additional work required:

e which results from SRK's reliance on information provided by Jupiter or to Jupiter not providing
material information; or

o which relates to any consequential extension workload through queries, questions or public
hearings arising from this work.

Consulting fees

SRK’s estimated fee for completing this IGR is based on its normal professional daily rates plus
reimbursement of incidental expenses. The fees are agreed based on the complexity of the
assignment, SRK’s knowledge of the assets and availability of data. Given that some of the content of
this report has been sourced from SRK’s previous compilations and assessment of the data, the fee
payable for this engagement is approximately $7,000. The payment of this professional fee is not
contingent upon the outcome of the IGR.

Consents

SRK consents to this IGR being included, in full, in the Company’s Prospectus, in the form and context
in which the technical assessment is provided, and not for any other purpose.

SRK provides this consent on the basis that the technical assessments expressed in the Summary
and in the individual sections of this IGR are considered with, and not independently of, the information
set out in the complete IGR and the Cover Letter.

SRK confirms that to the best of its knowledge and belief (having taken all reasonable care to ensure
that such is the case), the information contained in the IGR is in accordance with the facts and does
not omit anything likely to affect the import of such information.

SRK confirms that nothing has come to its attention to indicate any material change to any matters
reported in the IGR.

SRK confirms that it has reviewed the information contained elsewhere within the Prospectus relating
to the information contained within the IGR and confirms that the information presented is accurate,
balanced, complete and not inconsistent with the IGR.

Yours faithfully
SRK Consulting (Australasia) Pty Ltd

/ﬂf’[{ﬁ’b tep—

Rodney Brown, MAIG, MAusIMM
Principal Consultant (Resource Evaluation)

23 March 2021
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Disclaimer

The opinions expressed in this Independent Geologist's Report (IGR or Report) have been based on
the information supplied to SRK Consulting (Australasia) Pty Ltd by Jupiter Mines Limited (Jupiter or
the Company). The opinions in this Report are provided in response to a specific request from the
Company to do so. SRK has exercised all due care in reviewing the supplied information. While SRK
has compared key supplied data with expected values, the accuracy of the results and conclusions
from the review are entirely reliant on the accuracy and completeness of the supplied data. SRK does
not accept responsibility for any errors or omissions in the supplied information and does not accept
any consequential liability arising from commercial decisions or actions resulting from them. Opinions
presented in this Report apply to the site conditions and features as they existed at the time of SRK’s
investigations, and those reasonably foreseeable. These opinions do not necessarily apply to
conditions and features that may arise after the date of this Report, about which SRK had no prior
knowledge nor had the opportunity to evaluate.
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Useful Terms

Term
Acid
AIG
Allochthonous
Andesite
Antiform
Archaean
asl
ASIC
ASX
AusIMM
Au
Autochthonous
Basalt

BIF

Breccia

Bt
Cainozoic
Calc-alkaline
cm
Cretaceous
CYIP

Fe

DD

Diorite
DMIRS
DoiR

DSO

Dyke
Epigenetic
Fault

g/t
Ga
Geophysics

Gossan

Meaning
An igneous rock with more than 63% SiO2
Australian Institute of Geoscientists
A deposit or formation that originated at a distance from its present position
A pale coloured volcanic rock with 52%—63% SiO2
The opposite of a synform in that the strata is folded with the strata convex upwards
A geological eon, 4,000 to 2,500 million years ago
Above sea-level
Australian Securities and Investment Commission
Australian Securities Exchange
The Australasian Institute of Mining and Metallurgy
gold
A deposit or formation formed in its present position
A dark-coloured volcanic rock with 45%—52% SiO2

Banded Iron Formations (also known as banded ironstone formations) are distinctive
units of sedimentary rock that are almost always of Precambrian age. A typical BIF
consists of repeated, thin layers (a few mm to a few cm in thickness) of silver to black
iron oxides, either magnetite (FesO4) or hematite (Fe20s), alternating with bands of
iron-poor shales and cherts, often red in colour, of similar thickness, and containing
microbands (sub-mm) of iron oxides.

Fragmented rock

Billion tonnes

A period of geological time (1.5 million years ago to 65.5 million years ago)

A group of igneous rocks, common in volcanic arcs, high in calcium and potassium
centimetre

A period of geological time (65.5 million years ago to 145.5 million years ago)
Central Yilgarn Iron Projects

Iron

diamond core drilling

An intrusive igneous rock with similar composition to andesite

Department of Mines, Industry Regulation and Safety

Department of Industry and Resources

Direct Shipping Ore

A narrow tabular intrusive rock body

A mineral deposit that formed later than the enclosing rocks

A fracture in earth materials, along which the opposite sides have been displaced
parallel to the plane of the movement

grams per tonne
billions of years ago

The study of the Earth using quantitative physical methods to measure its electrical
conductivity, gravitational and magnetic fields

Intensely oxidised, weathered or decomposed rock, usually the upper and exposed
part of an ore deposit or mineral vein
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Term
Granite
Granodiorite
Granulite

Greenstone belt

GSWA

Hematite

Hydrothermal
breccia

Hydrothermal fluid
Hypogene
Igneous

Induced
Polarisation (IP)
survey

Intrusive
IPO
JORC Code

Juno
Jupiter
km

Ma
Magmatic

Magnetite

Meta-
Metamorphic rock
MINDEX

Mineral Resource

Mineralisation
mm

Mt

ppb

ppm

Plutonic

Porphyry-epithermal

Meaning
An acid intrusive rock
A type of granitic rock with abundant feldspar
An equigranular coarse-grained metamorphic rock

Precambrian supracrustal rocks that include komatiite, basalt, andesite, and
sedimentary rocks

Geological Survey of Western Australia

Hematite, also spelled as haematite, is an iron oxide mineral widespread in rocks and
soils. It is coloured black to steel or silver-grey, brown to reddish brown, or red. It is
mined as the main ore of iron. Huge deposits of hematite are found in banded iron
formations.

A breccia formed by explosion of superheated water migrating from depth to the
surface

Upward flowing fluids originating from igneous or metamorphic geological events
Formed from water ascending from within the earth
An igneous rock formed entirely within the Earth’s crust

A geophysical survey method to measure the electrical property of rocks in the Earth

An igneous rock formed entirely within the Earth’s crust
Initial Public Offering

Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore
Reserves, 2012 Edition

Juno Minerals Limited
Jupiter Mines Limited
kilometre

millions of years ago
Formed from molten rock

Magnetite is a mineral and one of the main iron ores. Magnetite is ferrimagnetic; it is
attracted to a magnet and can be magnetised to become a permanent magnet itself. It
is the most magnetic of all the naturally occurring minerals on Earth.

A prefix used to indicate the precursor rock type of a metamorphic rock
A rock altered by temperature and pressure within the earth
Mine and Mineral Deposits

A Mineral Resource is a concentration or occurrence of solid material of economic
interest in or on the Earth’s crust in such form, grade (or quality) and quantity that
there is a reasonable prospect for eventual economic extraction. The location,
quantity, grade (or quality), continuity and other geological characteristics of a Mineral
Resource are known, estimated or interpreted from specific geological evidence and
knowledge including sampling. Mineral Resources are sub-divided in order of
increasing geological confidence into Inferred, Indicated and Measured categories.

Geological occurrence of mineral of potential economic interest
millimetre

million tonnes

parts per billion

parts per million

An igneous rock crystallised at depth in the Earth’s crust

Mineral deposits of the porphyry-epithermal mineral system that are associated with

BROWMCKI/mayn

JMLO01_Independent Geologist's Report on CYIP_Rev6.docx 24 March 2021



SRK Consulting

Prospectus

Page 4

Term

Precambrian

Proterozoic
Pyrite
Quartz

Quartz-vein

RC
ROM

Sample

Sericite

Shear zone

Silicified
Siltstone
SRK

Subduction

Supergene

Synform

Syngenetic
Tenement
Tholeiite
VALMIN Code

Volcanic
Volcaniclastic
VTEM

Weathered rock

Meaning
magmatism resulting in the formation of ore from hydrothermal fluids

The Precambrian is the earliest period of Earth’s history. It spans from the formation
of Earth about 4.567 billion years ago to the beginning of the Cambrian Period about
541 million years ago, when hard-shelled creatures first appeared in abundance.

The time period extending from 2,500 Ma to 541 million years ago
A mineral of iron sulphide (FeS2)
A silicon mineral, SiO2

Planar occurrences of quartz infilling fractures in the rock at a late stage of
metamorphic activity and formed from hydrothermal fluid deposition

reverse circulation
run of mine

The removal of a small amount of rock pertaining to a deposit, which is used to
estimate the grade of the deposit and other geological parameters

A mineral composed of fine-grained white mica

Structural deformation of rock by shearing stress under brittle-ductile or ductile
conditions at depths in high pressure metamorphic zones

A rock altered by addition of quartz
A fine-grained granular sedimentary rock
SRK Consulting (Australasia) Pty Ltd

A geological process whereby oceanic rocks are thrust beneath other rocks (either
continental or oceanic)

Formed at or near the Earth’s surface

The opposite of an antiform in that the strata are folded with the strata convex
downwards

Relating to a mineral deposit formed at the same time as the enclosing rock
A general term for a Prospective, Exploration and/or Mining Lease
A type of basalt commonly formed on the ocean floor

The Australasian Code for Public Reporting of Technical Assessments and Valuations
of Mineral Assets, 2015 Edition

Formed by, or associated with, a volcano
Debris or rock formed from volcanic eruptions
Versatile Time Domain Electromagnetic survey, a geophysical survey technique

Rock that has been broken down by the influence of water and air and becomes
softened and partially decomposed
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Executive Summary

In November 2020, Jupiter Mining Limited (Jupiter) advised SRK Consulting (Australasia) Pty Ltd
(SRK) that it planned to demerge and transfer its Central Yilgarn Iron Project (CYIP) assets to Juno
Minerals Limited (Juno), which in turn planned to list on the Australian Securities Exchange (ASX) in
March 2021. The CYIP assets are currently 100% owned by Jupiter, and comprise the Mt Ida
magnetite and Mt Mason direct shipping ore (DSO) hematite projects located in the Central Yilgarn
region of Western Australia.

Jupiter has commissioned SRK to provide an Independent Geologist's Report (IGR) on the CYIP
assets. The purpose of SRK’s IGR is to provide an independent assessment of the technical data and
merits of the CYIP, and to comment on the exploration strategy proposed by Juno. SRK understands
that this IGR is to be included in a prospectus to be issued by Juno for an initial public offer of up to
80,000,0000 New Shares at an issue price of $0.25 per share to raise up to $20,000,000 (before
costs).

The CYIP is located in the Shire of Menzies, Western Australia (latitude 29° 10" 45’ S and longitude
120° 20’ 50’ E, datum WGS84). It comprises a coherent tenement package consisting of:

e two Mining Leases (collectively covering an area of approximately 6,760 ha)
e twenty-three Miscellaneous Licences (collectively covering an area of approximately 316,578 ha)

o three General Leases (collectively covering an area of approximately 10,981 ha).

The Mt Ida project can be accessed by travelling east from Perth to the historical mining centre of
Kalgoorlie along the Great Eastern Highway for 593 km, or via a 1-hour flight from Perth. The Mt Ida
project lies ~12 km due southwest of the historic Copperfield goldfield and is 120 km west of the
regional town of Leonora. The Mt Mason project is approximately 5 km northwest of Mt Ida on the
Perrinvale pastoral lease.

In November 2012, and in response to falling iron ore prices, Jupiter froze future expenditure on the
CYIP, and it has remained on care and maintenance since that time. Jupiter continued to meet its
minimum expenditure obligations on the tenements with a view to protecting the value of the earlier
work for potential future development.

Jupiter has advised SRK that no field work or technical studies that could be considered material to
the CYIP have been conducted since November 2012.

SRK carried out a detailed technical review of the two defined Mineral Resource estimates that
underpin and form the CYIP. Based on this review, SRK did not find any significant risks that would
have an impact on the geological interpretation. The Mineral Resource estimates are deemed by SRK
to be supported by reasonable assumptions and reported to a sufficient quality standard to meet JORC
Code (2012) requirements to thus satisfy the requirements of the ASX Listing Rules and the Australian
Securities and Investment Commission (ASIC) Regulatory Guides.

SRK considers that the reported Mineral Resources at the CYIP are of a sufficient quantum to support
future feasibility studies and makes no recommendation to increase the resource base through further
exploration efforts. SRK understands that Juno’s main focus will be fast-tracking the development of
Mt Mason and exploration activities will be largely limited to an investigation into other potential DSO
sources, a hydrogeological study aimed at identifying water sources that may be suitable for magnetite
processing, and assessment of the beneficiation potential of transition zone material, little additional
exploration work is planned within the CYIP project area.
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1.1

111

Introduction

Background

SRK was requested by Jupiter to prepare an IGR in accordance with the Listing Rules of the ASX and
the ASIC Regulatory Guides.

This IGR is addressed to the Directors of Juno. SRK understands that Juno is seeking admission of
the Company’s securities on the ASX and that this IGR will be included as part of initial public offering
(IPO) documentation to be published by Juno (Prospectus). Juno plans to offer up to 80,000,000
shares at $0.25 per share to raise up to $20,000,000 (before costs).

For the purposes of the ASX Listing Rules, SRK is responsible for this IGR forming part of the
Prospectus. SRK declares that it has taken all reasonable care to ensure that the information
contained in this IGR is, to the best of its knowledge, in accordance with the facts, and that it contains
no omission likely to affect its import and no material change has occurred from 18 January 2018 to
the Effective Date that would require any amendment to the IGR.

This IGR presents the following key Technical Information as at the Effective Date (defined below):

e overview of the geological setting of the Central Yilgarn Iron Project (CYIP) comprising the Mt Ida
magnetite project and the Mt Mason DSO hematite Project and the associated mineralisation

e outline of historical and recent exploration work undertaken at the CYIP

e Mineral Resource statements reported in accordance with the terms and definitions of the JORC
Code (2012)

e SRK’s opinion on the exploration and development potential of the CYIP

e summary of the key technical risks and opportunities

e commentary on the appropriateness of Jupiter’'s budgeted work programs.

Certain units of measurements, abbreviations and technical terms are defined in the glossary of this

IGR. Unless otherwise explicitly stated, all quantitative data as reported in this IGR are reported on a
100% basis.

Reporting standard

This IGR has been prepared to the standard of, and is considered by SRK to be, a Technical
Assessment Report under the guidelines of the 2015 edition of the Australasian Code for the Public
Reporting of Technical Assessments and Valuations of Mineral Assets (VALMIN Code).

The VALMIN Code incorporates the 2012 edition of the Australasian Code for the Reporting of
Exploration Results, Mineral Resources and Ore Reserves as published by the Joint Ore Reserves
Committee of the Australasian Institute of Mining and Metallurgy, Australian Institute of Geoscientists
and Minerals Council of Australia (JORC Code).

In compliance with Clause 19 of the JORC Code, which states that ‘for significant projects the reporting
of all criteria of sections 1 and 2 of Table 1 on an “if not, why not” basis is required, (preferably as an
appendix)’, the required sections are included in Appendix A.

Reliance on SRK

SRK is responsible for this IGR and for all the Technical Information that has been directly extracted
from the IGR and reported in the Prospectus to be released by the Company in connection with the
proposed ASX listing and to be dated around the same date as the IGR.
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1.2

1.3

SRK declares that it has taken all reasonable care to ensure that the information contained in the IGR
and included in the Prospectus is, to the best of its knowledge, in accordance with the facts and
contains no omission likely to affect its import.

SRK confirms that the presentation of information contained elsewhere in the Prospectus which relates
to information in the IGR is accurate, balanced and not inconsistent with the IGR.

SRK states that its opinion must be considered as a whole and that selecting portions of the analysis
or factors considered by it, without considering all factors and analyses together, could create a
misleading view of the process underlying the opinions presented in this IGR. The preparation of an
IGR is a complex process and does not lend itself to partial analysis or summary.

SRK has no obligation or undertaking to advise any person of any development in relation to the
mineral assets that comes to its attention after the date of this IGR or to review, revise or update the
IGR or opinion in respect of any such development occurring after the date of this IGR.

Base technical information, effective date and publication date

The base Technical Information date, and the Effective Date of the IGR is 31 December 2020 (Effective
Date). The Technical Information contained in this IGR has been prepared as at the Effective Date.

SRK is not aware that any material change has occurred since the Effective Date. This includes, inter
alia, no material changes to the Technical Information as reported in this IGR.

Verification and validation

This IGR is dependent upon technical, financial and legal input. In respect of the Technical Information
as provided by the Company and taken in good faith by SRK, and other than where expressly stated,
any figures presented have not been independently verified by means of re-calculation.

However, SRK has conducted a review and assessment of all material technical issues likely to
influence the Technical Information included in this IGR, which included the following:

e an examination of the historical data made available by the Company with respect to the CYIP

e previous site visits by SRK personnel over a 3-year period from 2009 to 2012

e Mineral Resource estimates of the Mt Ida magnetite project and Mt Mason hematite project (by
SRK)

e enquiry of key project and head office personnel of Jupiter during Q4 2020 with respect to the
Mineral Assets and other related matters

e an examination of historical information for financial reporting periods ended 31 December 2015
through to 31 December 2017

e an examination, review, and, where appropriate, identification of the key technical risks and
opportunities as they relate to the Technical Information reported herein.

Accordingly, Jupiter has provided technical data (geological information, assay information, and
exploration programs) to SRK for the purpose of this review and for inclusion in the IGR. SRK confirms
that it has performed all necessary validation and verification procedures deemed necessary and/or
appropriate by SRK in order to place an appropriate level of reliance on such Technical Information.
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1.4

1.41

1.4.2

Limitations, reliance on information, declaration, consent and
cautionary statements

Limitations

The Technical Information presented here within relies on assumptions regarding certain forward-
looking statements. These forward-looking statements are estimates and involve a number of risks
and uncertainties that could cause actual results to differ materially. The projections as presented and
discussed herein have been proposed by Juno’s management and cannot be assured; they are
necessarily based on economic assumptions, many of which are beyond the control of the Company.
Unless otherwise expressly stated, all the opinions and conclusions expressed in this IGR are those
of SRK.

Reliance on information

SRK has relied upon the accuracy and completeness of all technical, financial and legal information
and data furnished by or through Jupiter. Jupiter has confirmed to SRK that, to its knowledge, the
information provided by it (when provided) was complete and not incorrect or misleading in any
material respect. SRK has no reason to believe that any material facts have been withheld. While SRK
has exercised all due care in reviewing the supplied information, SRK does not accept responsibility
for finding any errors or omissions contained therein and disclaims liability for any consequences of
such errors or omissions.

SRK’s assessment of exploration results for the Mineral Assets is based on information provided by
Jupiter throughout the course of Jupiter’s investigations, which in turn reflect various technical and
economic conditions prevailing at the date of this IGR. These conditions can change significantly over
short periods of time. Should these conditions change materially, the assumptions could be materially
different in such changed circumstances.

This IGR specifically excludes all aspects of legal issues, marketing, commercial and financing
matters, insurance, land titles and usage agreements, and any other agreements and/or contracts
Jupiter may have entered into. This IGR includes technical information, which requires subsequent
calculations to derive subtotals, totals and weighted averages. Such calculations may involve a degree
of rounding and consequently introduce an error. Where such errors occur, SRK does not consider
them to be material.

Technical reliance

SRK places reliance on the Company and its technical representatives that all technical information
provided to SRK as at the Effective Date is accurate.

Financial reliance

In considering all financial aspects relating to the mineral assets that will be transferred to Juno, SRK
has placed reliance on the Company that the following information is appropriate as at the Effective
Date (defined below):

e operating expenditures as included in the Company’s development strategy and exploration
programs

e capital expenditures as included in the Company’s development strategy and exploration
programs

e all statutory and regulatory payments as may be necessary to execute the Company’s
development strategy and exploration programs.

The financial information referred to above has been prepared under the direction of Melissa North,
Chief Financial Officer, on behalf of the Board of Directors of the Company.
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1.5

Legal reliance

In consideration of all legal aspects relating to mineral assets that will be transferred to Juno, SRK has
placed reliance on a separate Solicitor's Report prepared by Jackson McDonald that the following are
correct as of the Effective Date (defined in Section 1.2 and remain correct until the Publication Date:

e Save as disclosed in the Prospectus, the Company Directors are not aware of any legal
proceedings that may have any influence on the rights to explore, develop and mine the minerals
present within and associated with the Company’s mineral assets.

e The legal owners of all mineral and surface rights have been verified.

e Save as expressly mentioned in the Risk Factors of the main body of the Prospectus, no significant
legal issue exists that would affect the likely viability of the exploration and production licences as
reported herein.

Declaration

SRK will receive a fee for the preparation of this IGR in accordance with normal professional consulting
practices. This fee is not dependent on the findings of this IGR and SRK will receive no other benefit
for the preparation of this IGR. Neither SRK nor any of the authors have any pecuniary or other
interests that could reasonably be regarded as capable of affecting its ability to provide an unbiased
opinion in relation to the mineral assets opined upon by SRK and reported herein.

Neither SRK nor the Competent Persons (as identified in Section 1.6) who are responsible for
authoring this IGR, nor any Directors of SRK have at the date of this report, nor have had within the
previous 2 years, any shareholding in the Company, the Mineral Assets, or any other economic or
beneficial interest (present or contingent) in any of the assets being reported on. SRK is not a group,
holding or associated company of the Company. None of SRK’s partners or officers are officers or
proposed officers of any group, holding or associated company of the Company.

Further, no Competent Person involved in the preparation of this IGR is an officer, employee or
proposed officer of the Company or any group, holding or associated company of the Company.
Consequently, SRK, the Competent Persons and the Directors of SRK consider themselves to be
independent of the Company, its directors, and senior management. In this IGR, SRK provides
assurances to the Board of Directors of the Company, in compliance with the Reporting Standard that
the exploration potential of the mineral assets as provided to SRK by Juno and reviewed and, where
appropriate, modified by SRK, are reasonable, given the information currently available.

Public Reporting

SRK will provide written consent for the inclusion of this IGR in the Prospectus (Public Report) and all
of the information to be contained in the Prospectus that has been extracted directly from this IGR in
the form and context which it appears in this IGR.

Indemnities provided by the Company

Jupiter has warranted in writing to SRK that full disclosure has been made of all material information
and that, to the best of its knowledge and understanding, such information is complete, accurate and
true. As recommended by the VALMIN Code, Jupiter has provided SRK with an indemnity under which
SRK is to be compensated for any liability and/or any additional work or expenditure resulting from
any additional work required:

e which results from SRK's reliance on information provided by Jupiter or from Jupiter not providing
material information; or

e which relates to any consequential extension workload through queries, questions or public
hearings arising from this IGR.
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1.6

Qualifications of consultants and Competent Persons’ consent

This IGR has been prepared based on a technical and economic review by consultants from SRK’s
offices in Australia. These consultants have extensive experience in the mining and metals sector and
are members in good standing of appropriate professional institutions. The consultants are specialists
in the fields of geology and resource estimation, mining engineering, metallurgy, and project evaluation
(hereinafter the ‘Technical Disciplines’).

The Competent Persons who have reviewed the assets as reported by Jupiter are:

e MtMason: Dr Michael Cunningham, BSc(Hons), PhD (Geology), GradCert (Geostatistics),
MAusIMM, MAIG

e Mtlda: Mr Rodney Brown, BSc (Geology), MGAA, MAusIMM. MAIG.

Michael Cunningham works as an Associate Principal Geologist for SRK Consulting (Australasia) Pty
Ltd. He has over 17 years’ experience in the mining industry, including operational experience in gold,
iron, graphite, uranium, silver, lead, and zinc.

Rodney Brown works as a Principal Geologist for SRK Consulting (Australasia) Pty Ltd. He has worked
in the industry for over 30 years, with experience in iron ore, gold, bauxite, nickel, mineral sands, silver,
lead, zinc, copper, molybdenum, manganese, rare earth elements, and industrial minerals.

Both Dr Cunningham and Mr Brown have sufficient experience that is relevant to the style of
mineralisation and type of deposit under consideration, and to the activity which they are undertaking,
to qualify as Competent Persons in terms of the Australasian Code for Reporting of Exploration
Results, Mineral Resources and Ore Reserves (JORC Code, 2012) and are Specialist Practitioners
as defined in the 2015 edition of the Australasian Code for Public Reporting of Technical Assessments
and Valuations of Mineral Assets (VALMIN Code, 2015).

Both Dr Cunningham and Mr Brown consent to the inclusion of this IGR in the Prospectus, and of the
matters contained in this IGR based on their information in the form and context in which they appear.

Table 1-1 provides a summary of the designated Competent Persons/Specialist Practitioners involved
in the completion of this IGR.

Table 1-1:  Responsibility table summarising Competent Persons and key contributors

Independent Date of Professional

. last site . .
of Jupiter visit designation

Competent

Person Position/Company Responsibility

Michael Associate Principal Competent Yes August BSc (Hons),
Cunningham | Consultant (Geology & | Person for 2011 PhD, MAusIMM,
Resources) Mt Mason Mineral MAIG

SRK Consulting Resource

(Australasia) Pty Ltd estimate and
overall IGR

Rodney Principal Consultant Competent Yes April BSc (Hons),
Brown (Resource Evaluation) Person for Mt Ida 2012 MAusIMM,
SRK Consulting Mineral Resource MAIG

(Australasia) Pty Ltd estimate
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2
2.1

2.2

Overview of Juno

Introduction

Jupiter Mines Limited is an unlisted mineral company focused on the exploration and development of
iron deposits in Western Australia. On 28 October 2020, Jupiter announced that its board had
unanimously approved a demerger of its CYIP assets into a newly formed company with a view to
apply to be admitted to the Official List of the ASX.

By way of the Prospectus, the new name for this entity is Juno Minerals Limited. The Directors and
key management for Juno include:

e Gregory Michael Durack:  Chief Executive Officer
e Hyung Nam Lee: Non-Executive Director
e Priyank Thapliyal: Non-Executive Chairman
e Patrick Murphy: Non-Executive Director

e Melissa North: Company Secretary.

Company strategy

Through detailed exploration, Jupiter has assembled a series of contiguous mining, exploration and
general purpose tenures in Western Australia. The CYIP includes an exploration camp and other
equipment, which has been on care and maintenance since 2012. Following admission to the ASX,
Juno’s primary focus will be to assess a fast-track path to development of the Mt Mason DSO Hematite
Project, with a strategy to bring it into production as quickly as possible to deliver cash into the
company.

Once production has commenced on the Mt Mason DSO project, Juno will recommence exploration
activities in the CYIP with the objectives of increasing the presently defined DSO Mineral Resource
inventory and undertaking development work aimed at assessing the beneficiation potential of the
transition zone material to produce a DSO fines product.

The Company’s secondary focus will be the Mt Ida Magnetite Project, which contains a very large
magnetite resource offering the potential to become a long-life mining operation producing a premium
high-grade magnetite concentrate. Progressing this Project will become a priority once the Mt Mason
DSO Project is in operation and generating positive cashflow. The Company’s objective at Mt Ida will
be to develop an alternate lower capital and operating cost flowsheet over the conventional processing
routes, but also to produce magnetite concentrate initially at lower production rates. This is anticipated
to reduce development capital to realistic achievable levels, with the view to staged capacity increases
as the Project matures.
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3 Central Yilgarn Iron Ore Project

3.1 Project description

It is planned that the CYIP, which is currently 100% owned by Jupiter, will be transferred to Juno as

part of the proposed demerger. The CYIP is located in the Shire of Menzies, Western Australia (latitude

29°10'45' S and longitude 120° 20" 50’ E, datum WGS84). It comprises a coherent tenement package

consisting of the following:

e two granted Mining Leases (collectively covering an area of approximately 6,760 ha)

o twenty-three granted Miscellaneous Licences (collectively covering an area of approximately
316,578 ha)

o four granted General Leases (collectively covering an area of approximately 11,344 ha).

A camp has previously been constructed on site to accommodate exploration initiatives on the tenures,

and this has been on care and maintenance since the close of the 2011 field season. No other
infrastructure exists on any of the tenements.
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Figure 3-1: Location of Central Yilgarn Iron Project

Source: Jupiter
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3.2

3.3

3.341

Access

The Mt Ida project is accessed by travelling a distance of 133 km on the sealed Goldfields Highway
from Kalgoorlie to Menzies (population 108 in 2016), and then approximately 130 km northwest of
Menzies along the gazetted unsealed Sandstone—Menzies Highway. The Mt Ida project is accessible
by a wide, well-graded bush track that passes through the abandoned Bottle Creek Gold Mine
(Figure 3-1).

The Mt Mason project is situated approximately 5 km northwest of Mt Ida and is located on the
Perrinvale pastoral lease.

The CYIP tenures are located in the Copperfield district of the North Coolgardie Mineral Field and lie
on the Menzies (SH 51-5) 1:250,000 scale topographic map sheet. The 1:100,000 map sheet for the
area is the Mt Mason sheet.

Topography, climate and vegetation

Topography

The topography of the Yilgarn Craton generally comprises low relief and elevation (Figure 3-2).
Elevations rise from sea level along the west coast to ~1 km in the northeast. Topographic ridges and
valleys tend to have a northwest-southeast trend in the east and then, crossing the main drainage
divide, this changes to northeast—southwest in the west (the Darling Range).

The geomorphology consists of a dominant northwest-southeast striking banded iron formation (BIF)
ridge, rising ~50 m above the surrounding sand and weathered granite plains to the west. The Mt Ida
Range extends approximately 30 km, striking in a northwest—southeast direction. The Mt Ida project
area covers a 7 km portion of the Mt Ida Range. This section of the range forms a prominent
topographic feature, extending to elevations of up to 577 m above sea level surrounding weathered
granite plains to the west (~350 m above sea level). The Mt Mason project area is located around the
Mt Mason Trig station, which rises some 60 m above the adjacent sand plan to the west. The iron
deposit forms part of the east backslope of the prominent scarp that comprises BIF units along the
eastern side of the lease area.
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Figure 3-2: Topography map of the Yilgarn Craton
Source: SRK

3.3.2 Climate

The regional climate varies from a semi-continental Mediterranean climate with relatively cool, wet
winters, contrasted by hot and dry summers in the southwest and much of the coastal area, to semi-
arid and desert conditions in the east. The CYIP lies within semi-arid and desert zones.

The region is characterised by its high summer temperatures, cool to cold winters and an average
rainfall of less than 33 mm per annum. On an annual basis, rainfall is erratic, sporadic and either
associated with winter cold front events or tropical cyclone rain-bearing depressions during the
summer months.

Exploration and development activities are possible year-round.

3.3.3 Vegetation

The CYIP has two main distinct vegetation types:

e BIF areas and iron ore mineralisation on the eastern and central portions of the tenure area are
covered by dense mulga and eucalypt scrub.

e Sand plain and granitic areas to the west are covered by spinifex and acacia shrubs.
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3.4
3.4.1

Figure 3-3: Example of vegetation on BIF — Mt Ida (looking northwest)
Source: SRK

Tenure and title — Western Australia

Exploration and permitting

The rules and guidelines for defining and applying for mineral tenements in Western Australia are
detailed in the following publications available from the Government of Western Australia Department
of Mines, Industry Regulation and Safety (DMIRS) website:

1 Marking Out and Applying for Mining Tenements
2 Exploration Licences Graticular Boundary System2.

Exploration Licences do not need to be marked out on the ground. However, Mining and Prospecting
Leases, not on prescribed land, are marked out as follows:

e A post projecting at least 1 m above the ground is fixed firmly in the ground as close as practicable
to each corner or angle of the land.

o Two clearly identifiable trenches or rows of stones at least 1 m long must extend from each post
in the general direction of the boundary lines.

e The notice of marking out in the Form No. 20 in the First Schedule is fixed firmly to one of the
posts, selected as the datum post.

Where the land adjoins other land in respect of which the same person or company is seeking, or
holds, a mining tenement, common posts and trenches or rows of stones may be used for marking out
each parcel of land. Applications for mining tenements must be made in Form No. 21 ‘Application for
Mining Tenement’ and lodged at the office of the Mining Registrar of the mineral field in which the land

" dmp.wa.gov.au/Documents/Minerals/Marking_Out_and_Applying_for_Mining_Tenements.pdf
2 dmp.wa.gov.au/Documents/Minerals/Minerals-Exploration_Licences_Graticular_Boundary System.pdf

BROWMCKI/mayn JMLO01_Independent Geologist's Report on CYIP_Rev6.docx 24 March 2021

13



Prospectus

SRK Consulting Page 16

3.4.2

3.4.3

is situated, within 10 days of marking out. Application fees together with the first year’s rent are payable
on lodgement of a mining tenement application. Additionally, an A$5,000 security, filed with Form
No. 32, must be lodged with the mining registrar within 28 days of filing the application.

Applications for Mining Leases must be accompanied by either:

e a Mining Proposal (MP), or

e a mineralisation report containing the details in Section 74(7) and accompanied by a supporting
statement to include details in Section 74(1a).

Additional requirements of the applicant are described in the Department of Mines and Petroleum
publications mentioned above.

Environmental and permitting

The Mining Approvals process in Western Australia is subject to a number of legislative frameworks.
The main approval frameworks for the CYIP will be under the Environmental Protection Act 1986 (EP
Act, Part IV and Part V) and the Mining Act 1978. Depending on the water source, supporting approval
under the Rights in Water and Irrigation Act 1914 may also be required.

The main regulatory authorities include the Office of the Environmental Protection Authority (OEPA),
Department of Mines, Industry Regulation and Safety, Department of Water, and Department of
Environment Regulation. At present, there are two options for the primary environmental approval
process and discussions with OEPA are currently underway to determine the most appropriate option.

Primary environmental approval includes:

e Option A — EP Act Part IV Environmental Impact Assessment (EIA) — this is an assessment of the
mine’s potential impacts to environmental factors identified by the EPA

e Option B — EP Act Part V Native Vegetation Clearing Permit (NVCP).

Secondary approvals are required in addition to the primary environmental approval. To some extent,
these can be processed in parallel with the primary approval. Works Approval and Mining Act
Approvals cannot be granted until the primary environmental approval is granted, and include:

e EP Act Part V Works Approval, which identifies environmental impacts and management
strategies to gain approval to construct and commission equipment, and licence/registration
(approval to operate)

e Mining Act 1978 approval, which includes a Mining Proposal (MP) detailing how the mine will
operate, and a Mine Closure Plan (MCP) detailing how the mine will be managed in the lead-up
to closure and relinquishment, as well as during periods of temporary or unplanned closure

e Under the Rights in Water and Irrigation Act 1914 (Regulating Authority — Department of Water),
approval to construct and operate a borefield may be required.

Once the results have been reported to an acceptable level, the approval process will initiate with the
filing of an s38 referral under Part IV of the EP Act — this will determine whether the primary
environmental approval will proceed under Option B (NVCP) or Option A (EIA), which assumes an
Assessment of Proponent Information (API) level of assessment that will exclude a public comment
period.

Status of Juno tenure

The licences and leases that relate to the CYIP are currently held by Jupiter and planned to be
transferred to Juno as part of the demerger process.
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Jupiter’s tenure in relation to the CYIP comprises the following:
e two granted Mining Leases
o twenty-three granted Miscellaneous Licences.
o four granted General Purpose Leases. The CYIP tenure is detailed in Table 3-1.
Table 3-1:  Tenure granted and currently owned by Jupiter (100%)
Committed
Tenement Name Applied Granted Expiry Area (ha) expTRg;ture Rent (A$)
Mt Mason
G29/21 Mt Mason | 22/05/2009 | 23/03/2010 | 22/03/2031 95 1,700.50
G29/23 Mt Mason | 05/05/2012 | 07/02/2013 | 06/02/2034 1,256.73 22,482.40
L29/116 Mt Mason | 07/06/2012 | 03/01/2013 | 02/01/2034 25.48 465.40
L29/117 Mt Mason | 07/06/2012 | 07/12/2012 | 06/12/2033 90.14 1,628.90
L29/118 Mt Mason 07/06/2012 | 09/11/2012 | 08/11/2033 11.67 214.80
L29/119 Mt Mason | 28/08/2012 | 30/07/2013 | 29/07/2034 52.76 948.70
L29/120 Mt Mason 30/09/2012 | 07/02/2013 | 06/02/2034 21,720.05 11,946.55
L29/121 Mt Mason 30/09/2012 | 30/07/2013 | 29/07/2034 64.31 1,163.50
L29/123 Mt Mason | 25/11/2012 | 26/03/2013 | 25/03/2034 23.13 429.60
L29/132 Mt Mason 17/06/2016 | 08/11/2016 | 07/11/2037 300.52 5,387.90
M29/408 Mt Mason 06/02/2006 | 28/11/2007 | 27/11/2028 300 30,100 0.00
TOTAL 23,939.79 30,100 | 46,368.25
Mt Ida
G29/22 Mt Ida 11/01/2011 | 06/09/2012 | 05/09/2033 9,634.00 172,394.90
G37/36 Mt Ida 03/04/2009 | 17/01/2011 | 16/01/2032 358.62 6,426.10
L29/100 Mt Ida 11/01/2011 | 11/11/2011 | 10/11/2032 775 13,872.50
L29/106 Mt Ida 18/03/2011 | 20/06/2012 | 19/06/2033 119.44 2,148.00
L29/122 Mt Ida 30/09/2012 | 03/04/2014 | 02/04/2035 6,590.72 3,625.05
L29/131 Mt Ida 12/08/2015 | 17/12/2015 | 16/12/2036 541.07 9,701.80
L29/78 Mt Ida 01/09/2009 | 24/06/2010 | 23/06/2031 6,341.00 3,487.55
L29/79 Mt Ida 12/01/2010 | 24/08/2010 | 23/08/2031 6,886.00 3,787.30
L29/81 Mt Ida 13/05/2010 | 12/09/2011 | 11/09/2032 26,020.34 14,311.55
L29/99 Mt Ida 12/11/2010 | 24/02/2012 | 23/02/2033 64,550.49 35,503.05
L36/214 Mt Ida 05/09/2012 | 17/06/2013 | 16/06/2034 19,703.86 10,837.20
L36/215 Mt Ida 20/10/2012 | 01/08/2013 | 31/07/2034 29,849.54 16,417.50
L36/216 Mt Ida 20/10/2012 | 01/08/2013 | 31/07/2034 17,632.43 9,698.15
L36/217 Mt Ida 20/10/2012 | 01/08/2013 | 31/07/2034 5,882.25 3,235.65
L37/203 Mt Ida 03/05/2010 | 27/06/2011 | 26/06/2032 68,952.89 37,924.15
L57/45 Mt Ida 05/09/2012 | 19/08/2013 | 18/08/2034 8,703.48 4,787.20
L57/46 Mt Ida 05/09/2012 | 05/12/2014 | 04/12/2035 31,741.86 0.00
M29/414 Mt Ida 11/01/2011 | 25/11/2011 | 24/11/2032 6,461.00 646,000 0.00
TOTAL | 310,743.99 646,000 | 348,157.65
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The currently defined Mineral Resources at Mt Mason and Mt Ida are located on Mining Leases
M29/408 and M29/414, respectively.

Further to a transportation study undertaken as part of the feasibility studies conducted in 2011, Jupiter
had previously applied for a number of Miscellaneous Licences (Table 3-2). These are required for
hauling iron ore from Mt Mason to the rail siding at Yunndaga, lying some 6.5 km to the south of
Menzies. The granted Miscellaneous Licences include L29/117 and L29/123, which are located near
Menzies, and connect the road on G29/22 (and L29/106) to the Sandstone—Menzies Road.

Table 3-2:  Purpose of Miscellaneous Licences

Applicable tenements Purpose
L29/106, L29/116, L29/117, L29/118, L29/119, L29/121, L29/123 Road

L29/120, L29/122, L29/78 L29/79, L29/81, L29/99, L36/214, L36/215, L36/216,
L36/217, L37/203, L57/45, L57/46

L29/100, L29/131, L29/132 Multiple purposes

Search for groundwater

In addition, Jupiter obtained the following General Purpose Leases:

o (29/22, which is within the Mt Mason area and abuts the southern boundary of M29/408

o (29/21, G37/36, and G29/23, which are located approximately 6.5 km south of the town of
Menzies.

Any future proponent will need to secure additional General Purpose Leases should the CYIP be
advanced to development status.

The regional location of Jupiter’'s tenure is shown in Figure 3-4 and the tenements comprising the
CYIP are shown in Figure 3-5.
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Figure 3-4: Jupiter’s regional mineral tenure

Source: Jupiter
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Figure 3-5: Mineral tenure at CYIP

Source: Jupiter

3.5 Geological framework

The CYIP is located in the Yilgarn Craton, a classic Archaean-aged granite-greenstone terrane
(Windley, 1995), as shown in Figure 3-6. The Yilgarn Craton is a globally significant mineralised area
for gold, nickel, iron ore and aluminium. It also hosts major deposits of base metal mineralisation, e.g.
zinc and copper, and exotic resources such as tantalum-lithium, vanadium, uranium and rare earth
elements (Blewett et al., 2010a). It contains mineral deposits such as the world-class gold mines at
Kalgoorlie and nickel deposits at Kambalda.
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Figure 3-6: CYIP overlain on greenstone belts of the Yilgarn Craton

Source: Jupiter

The Yilgarn Craton comprises a combination of metavolcanic and metasedimentary rocks that were
intruded by, and deformed around, numerous granitoid intrusive bodies. Collectively, these basement
rocks range in age from approximately 3,050-2,600 Ma (Czarnota et al., 2010a). Previous workers
have subdivided the Yilgarn Craton into a series of major provinces and terranes (Gee et al., 1981;
Myers, 1990; Swager et al., 1990; Barley et al., 2002; Cassidy et al., 2006), as shown in Figure 3-7.

The £2,700 Ma Norseman-Wiluna Greenstone Belt comprises accumulations of ultramafic, mafic and
felsic volcanic units overlain by sedimentary rocks. Following the evolution of this volcano-sedimentary
pile, it was intruded by a variety of rock types ranging from mafic intrusive to various granitoid bodies.
Synchronous with granitic plutonism, the supracrustal sequence was subjected to three major
deformational events associated with compressional tectonics, leading to fold deformation and
associated shearing and faulting.

The Narryer and South-West Terranes are located on the western margin of the Yilgarn Craton and
are primarily composed of granitoids and granitic gneiss. Rocks of the Narryer Terrane have been
dated at between 3,730 Ma and 2,600 Ma.

To the east, the Youanmi, Kalgoorlie, Kurnalpi and Burtville terranes are characterised by broadly
north-trending greenstone belts. These terranes are separated by extensive granitoid intrusions and
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granitic gneiss, as well as regionally significant fault zones.

The Kalgoorlie, Kurnalpi and Burtville terranes collectively comprise the Eastern Yilgarn Craton (EYC)
and are defined on the basis of their geochemistry, volcanic facies and age of volcanism, ranging from
~2,940 Ma to 2,660 Ma. The EYC includes 17 world-class gold deposits hosting in excess of 100 t of
gold (Robert et al., 2005). The EYC region is considered a mature exploration region, with gold
discovery and production spanning more than a century.

Each of the terranes within the EYC records at least two periods of volcanic activity, with the main
activity commencing around 2,715 Ma. The terranes have been further subdivided into domains
(Figure 3-7) that define distinct blocks of tectono-stratigraphy bounded by interconnected fault systems
(Swager et al., 1992; Swager, 1997; Liu et al., 2001; Champion, 2006). From west to east, the main
east-dipping faults are:

e |da Fault Zone
e  Ockerburry Fault Zone

e Hootanui Fault Zone.
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Figure 3-7: Geological terranes and domains of the Yilgarn Craton
Source: Czarnota et al., 2010; after Cassidy et al., 2006
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In general, the terranes are young to the east, with the greenstone successions in the Kalgoorlie
Terrane hosting the youngest volcaniclastic sequences (Barley et al., 2002, 2003).

3.5.1 Geological/mineralisation framework

The CYIP is located within the Mt Ida Greenstone Belt (Figure 3-8). The regional geology of the Mt Ida
Greenstone Belt is summarised from Wyche (2003).

The north—south trending Ida Fault forms a prominent structural feature of the Mt Ida Greenstone Belt
and marks the boundary between the Southern Cross and Eastern Goldfields Terranes.

The western part of the greenstone belt is characterised by abundant metabasalt, BIF, and subordinate
ultramafic rocks and metagabbro. The Ballard Fault, at the eastern contact between greenstones and
gneissic and granitoid rocks, is interpreted to be the northern extension of the Zuleika Shear, a
regionally significant shear zone located in proximity to the terrane boundary.

The most extensive area of greenstone rocks within the Mt Ida Greenstone Belt of the Southern Cross
Terrane is in the north, in the poorly exposed area around Mt Mason. Here, shallow to steep, east-
dipping units of BIF, with intercalated mafic rocks, are structurally overlain by a very poorly exposed
succession that appears to be dominated by metamorphosed mafic volcanic rocks, but includes
gabbroic and ultramafic rocks.

The western part of the Mt Ida Greenstone Belt has been extensively intruded by monzogranite, and
most of the greenstones of the Southern Cross Granite—Greenstone Terrane may have been removed.
The eastern part of the Mt Ida Greenstone Belt is dominated by metamorphosed mafic and ultramafic
volcanic rocks that are typical of the Kalgoorlie Terrane succession. The prominent komatiitic units in
this greenstone belt have been folded and faulted, and the original stratigraphic succession has been
extensively disrupted. The ultramafic rocks are underlain and overlain by mafic volcanic and intrusive
rocks, including tholeiitic and komatiitic basalts. Although locally intruded by felsic porphyry, there are
no felsic volcanic rocks in this greenstone belt.

240000 270000 300000 330000

T TTT] [ dupiter's Mine laases
LARY §
LIARY f

Granitoid rock, undivided; includes desply
weal rock | silcrate

6780000

&
S
= [/ and lacal silcr
5 “ [ Granitoid rock interleaved with subordinate
3 /g e
1\ B Greissic granitoid rock; strongly foliated
o granitoid rack with local gneissic banding

~ /e
greenstone
belt |

N
Mt G,

Metamerphosad clastie sadimentary roek,
undivided
S s L. Metamarphosad conglomerate and sandstone
< [ Medium- to coarse-grained, quartz-rich
Malcolm 7 - ‘sandstone; metamorphosed; common
greenstone micaceous intervals; locally fuchsiti; local
belt quartzite

| banded iron formation & chert

Metamorphasad felsic volcanic and volcaniclastic
rock, undivided
Medium- and coarse-grained gabbro

6750000

Metamorphosed mafic rock, undivided;
commonly weathered
[ Basaltic andesite and basalt; metamorphosed

[ Metamorphased ultramafic rock; undivided;

Menzies commonly weathered

" Broad Arrow
| greenstone |
\ | | — Mafic to ultramatie dykes N

| - - - Fault {concealed) Vs .
= Fault (exposed)

1 Anticline (exposed) 2

i Coordinates:
—+- Synd sed,
syndline (exposed) GDA 1994

~ Bedding trendlines MGA Zone 51e

6720000

3 }
A\ ’ llaara
W | greenstone

il belt
.‘.

Figure 3-8: Regional geological map of CYIP iron ore deposits
Source: Menzies (Sheet SF 50-8) 1:250,000 map sheet; Roy Hill (Sheet SF 51-05) 1: 250,000 map sheet (Wyche, 2003)
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3.5.2 Banded iron formation (magnetite)

The Mt Ida iron deposit is associated with primary magnetite mineralisation hosted by BIF. BIF occurs
in Proterozoic rocks, ranging in age from 1.8 Ga to 2.6 Ga. These correlate with peaks in iron
sedimentation between ~2.6 Ga and 2.3 Ga and again from ~1.90 Ga to 1.85 Ga. Their deposition is
linked to the geochemical and environmental evolution of Earth — the Great Oxidation Event at
ca. 2.4 Ga.

The main hypothesis is that BIF formed in seawater as the result of oxygen released by photosynthetic
cyanobacteria. The oxygen then combined with dissolved iron in the Earth’s oceans to form insoluble
iron oxides, which precipitated out, forming a thin layer on the ocean floor, which may have been
anoxic mud (forming shale and chert). Each band is similar to a varve (a pair of thin layers of alternately
finer and coarser silt or clay interpreted to comprise an annual cycle of deposition in a body of still
water), to the extent that the banding is assumed to result from cyclic variations in available oxygen.
It is unclear whether these BIFs were seasonal, followed some feedback oscillation in the ocean’s
complex system or followed some other cycle. It is assumed that initially the Earth held vast amounts
of iron and nickel dissolved in the world’s acidic seas. As photosynthetic organisms generated oxygen,
the available iron in the Earth’s oceans precipitated out as iron oxides. At a suspected tipping point
where the oceans became permanently oxygenated, small variations in oxygen production produced
periods of free oxygen in the surface waters, alternating with periods of iron oxide deposition.

The BIF units are composed of alternating layers of iron-rich material (commonly magnetite) and silica
(chert). Each layer is relatively thin, varying in thickness from 1 mm to several centimetres
(Figure 3-9).

Figure 3-9: BIF — magnetite and cherty layering from Mt Ida
Source: SRK
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3.5.3 Banded iron formation (hematite)

After the initial deposition of BIF, the deposits are often further enriched in iron by either of two
mechanisms — the hematite mineralisation recognised in the project area is believed to have formed
by enrichment of the iron content of BIFs, or by the alteration of magnetite to hematite by the passage
of iron-rich water through the systems (Figure 3-10).

3.6
3.6.1

Figure 3-10: BIF (hematite) with cross-cutting hematite composite vein (Mt Mason)
Source: SRK

Exploration by previous owners

Mt Mason

The existence of a hematite deposit at Mt Mason has been known since its discovery in 1912 by HWB
Talbot. Talbot refers to the mineralisation in GSWA Bulletin 45 as ‘a large mass of fine iron ore’.
Superficial exploration for iron ore and pigment has occurred since then.

The Geological Survey of Western Australia library files provide some information about the grades
and tonnages of low-phosphorus hematite suitable for steel making. Russell et al. (1970) on behalf of
BHP in 1970 collected five surface samples at Mt Mason which returned from assay a composite grade
of 62.8% Fe with 0.042% P.

In 1978, Kalgoorlie Southern Goldmines surveyed a grid, cut access tracks, geologically mapped part
of the Mt Mason area and drilled 20 shallow percussion holes targeting iron pigment. No quantitative
analyses for iron were recorded for these holes, but general descriptions of the cuttings were recorded.

Surface mapping (Figure 4-3) and geochemical sampling of Mt Mason was conducted by JF Walsh in
April 2005, which resulted in an estimate of the potential for iron ore mineralisation and a plan for
further work on the tenement comprising a review of aerial photography and magnetic geophysical
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surveys, as well as an environmental survey and drilling.

A Mineral Resource estimate was completed in August 2006 on the first nine holes drilled into the
deposit. Based on the reverse circulation (RC) program of drill testing and the mapped outcrop of
hematite mineralisation, an Inferred Resource estimate (JORC Code, 2004) was completed.
Intersection widths used in the estimate were based on a >55% Fe cut-off. A three-dimensional model
of the >55% Fe based on a set of cross section interpretations linking the surface hematite expression
was created.

The shape of the mineralisation at a 55% Fe cut-off grade was then used in a block model that had a
cell size of 10 m north—south, 5 m east-west and 2 m vertically. The mineralised shape was used to
constrain an estimate of the grades using an inverse distance to the power of 2 method, spherical,
planar search out to a 60 m radius. An average density of 3.5 t/m3 was used to estimate tonnage. The
Mt Mason Inferred Resource was estimated on this basis.

During July 2007, a second drilling program was carried out at Mt Mason and other potential
mineralised targets. This 12-hole program tested the due east down dip and the north-striking
extensions to the known hematite mineralisation, as well as some peripheral BIF targets. Using these
new data, an updated Mineral Resource estimate (JORC Code, 2004) was completed in October 2007.
The resource was deemed to remain open to the northeast and south after the program. A further
update of the Mineral Resource estimates was completed in 2008.

3.6.2 Mtlida
SRK is not aware of any significant exploration programs conducted by other parties prior to Jupiter's
involvement in 2007, or of the existence of other datasets that may be directly relevant to the
information described in this IGR.
3.7 Exploration by Jupiter Mines
Jupiter acquired ownership of the Mt Ida and Mt Mason deposits in 2007, and since then has
conducted detailed exploration and associated studies, as outlined below:
e geological mapping
e rock chip sampling
e remote sensing
e geophysical surveys
e topographic LiDAR survey
e drilling of RC and diamond (DD) holes
e Resource Modelling and Mineral Resource estimates (these estimates were reported in
accordance with the JORC Code (2004 edition)
e scoping and feasibility studies.
Further details are provided in Section 4 (Mt Mason) and Section 5 (Mt Ida).
3.7.1 Geology
A first phase of 1:5,000 scale geological mapping was undertaken by Jupiter in 2008 across the main
Mt Ida project area where the geology is dominated by BIF sequences. This mapping focused on the
western scarp and southeastern limb of the ‘central’ Mt Ida area, where BIF horizons appear to be
thickest and most altered. Mapping traverses were oriented perpendicular to strike and were
completed every 500 m along strike. Geological mapping of the ‘northern’ and ‘southern’ areas at
Mt Ida were also documented during this period — again focused on mapping of along-strike extensions
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3.7.2

3.73

3.74

3.8

of the main BIF unit identified along the western margin.

A second phase of 1: 5,000 scale mapping was completed by Jupiter on the southeastern limb of the
‘central’ Mt Ida area, focused on ground validation of the interpreted geology, particularly lithological
contacts, from the first phase mapping exercise. Potential along-strike extensions of these units were
also investigated. Further investigation of the northern section of ‘central’ Mt Ida unveiled a BIF horizon
that was wider than anticipated.

During 2009-2010, Jupiter commissioned SRK to conduct a structural mapping program at Mt Ida,
focusing on the mineralised BIF. The mapping examined the relationships that may influence the scale
and continuity of the mineralisation. The structural mapping interpretation indicates that Mt Ida has
undergone internal folding on a local scale in the central area. The study found that the eastern side
of the BIF system is controlled by a major fault.

Rock chip sampling

During 2009, a broad-spaced rock chip channel sampling program was undertaken along the strike
length of the western scarp in the ‘central’ portion of Mt Ida deposit. The thickest outcrop exposure
and that most stratigraphically representative of the BIF units on the western side of Mt Ida Central
was sampled. A total of 145 samples were taken from 16 selected sites spaced approximately
500-700 m apart. This rock chip sampling returned average grades of 34% Fe, 48% SiOz,
0.29% Al203, 0.049% P and 1.8% loss on ignition at 1,000°C (LOI 1,000).

Remote sensing

A low-level aerial photography survey was completed in August 2012 by Fugro Spatial Solutions Pty
Ltd over the entire Mt Ida project area. These data were used to assist with aerial photo interpretation
of the BIF ridges, and were particularly useful when draped on the natural surface digital terrain model
(DTM) with a vertical exaggeration of 10. The BIF ridges and depressions, which are indicative of mafic
volcanic units, were readily interpreted and digitised. This imagery was also used for lineament
analysis and identification of several major quartz veins, which were evident in this imagery, as were
areas of strong folding and faulting.

Resource modelling

During 2010, a conceptual target study was carried out by BM Geological Services (BMGS) based on
previous exploration work. A large magnetite target was recognised in association with the
aeromagnetic geophysical highs positioned along the prominent Mt Ida Range.

Around this time, SRK conducted Mineral Resource estimation for Mt Mason and Mt Ida in accordance
with the JORC Code (2004) reporting guidelines. In 2018, SRK updated the Mineral Resources for
Mt Ida (Brown, 2018) and Mt Mason (Cunningham, 2018) in accordance with the JORC Code (2012)
reporting guidelines, as per the requirements of the ASX Listing Rules and the ASIC Regulatory
Guides.

Nearby deposits

The main third-party held iron deposit located in proximity to Jupiter's CYIP is the Mt Bevan magnetite
deposit, lying immediately to the northwest of Mt Mason and held under joint venture by Legacy Iron
Ore Limited (Legacy; 60%) and Hawthorn Resources Limited (40%) (Figure 3-11).
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Figure 3-11: Nearby deposits over simplified geology
Source: SRK

Note: Rocks within the Eastern Goldfields and Youanmi Terrane greenstones are metamorphosed.

Mt Bevan deposit

The Mt Bevan deposit is located approximately 4 km north-northwest of Mt Mason in tenement
E29/510 — a joint venture between Hawthorn Resources Ltd and Legacy. The deposit is hosted within
the same Greenstone Belt as the Mt Ida magnetite and Mt Mason hematite deposits (i.e. Mt Ida). The
magnetite mineralisation occurs in folded BIF units that are interlayered with metamorphosed mafic
units. The BIFs form a prominent scarp along the western edge of the deposit, and dip shallowly to
the east.

The defined mineralisation extends more than 10 km along strike, with a down-dip length exceeding
500 m. Resources have been defined in three shallow-dipping and sub-parallel BIF units, separated
by thin mafic units. The combined thickness of the BIF unit is approximately 100 m, and the deepest
intersection is approximately 300 m below the surface.

In December 2013, Legacy reported an updated Mineral Resource estimate for Mt Bevan in
accordance with the reporting guidelines of the JORC Code (2012).
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The Mt Bevan Mineral Resource was reported as:

e Indicated: ~332 Mt (in situ total) averaging 34.7% Fe; 44.18% in situ magnetic (material expected
to report to the magnetic fraction, as estimated from Davis Tube Mass recovery) at 30% Fe;
concentrate 142 Mt at 68%

e Inferred: ~847 Mt (in situ total) at 35% Fe; 45.7% in situ magnetic at 30.8% Fe; concentrate 387 Mt
at 67.5%.

3.8.2 Other prospects

3.9

There are a number of other iron prospects approximately 30 km west of Jupiter’'s CYIP situated along
the Youanmi Terrane Greenstone Belt. Similar to the Mt Ida, Mt Mason and Mt Bevan deposits, these
prospects lie along a north-northwest greenstone belt, forming a thin topographic ridge that rises above
the low relief of the surrounding granitic complexes.

The tenements that contain the Perrinvale, Brooking and Mt Alfred prospects have recently changed
ownership, and the main exploration focus has switched from BIF-hosted iron to orogenic gold
mineralisation.

The Mt Alfred prospect was previously held by Jupiter and is now owned by Cobre Limited. The Mt
Alfred prospect was drilled in 2010; the program included 11 angled RC drill holes for a total of
1,195 m. The drill program intercepted magnetite BIF units of varying downhole intercept widths
ranging from a few metres to over 136 m. Drilling confirmed that magnetite BIF persisted at depth and
that the iron grade is generally between 25% Fe and 35% Fe.

Nearby mines

Koolyanobbing is an open pit iron ore operation located 54 km north-northeast of the town of Southern
Cross, Western Australia (Figure 3-12). It consists of the Koolyanobbing, Mt Jackson and Windarling
(temporarily on hold) mines. Iron ore is mined by Mineral Resources Limited. Ore is railed to port at
Esperance where it is shipped to markets in Asia.
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Figure 3-12: Nearby Koolyanobbing operations; inset shows footprint of open pit operations

Source: Jupiter

Exploration camp

Jupiter has an existing 40-man accommodation village (Camp Cassini or ‘camp’), located
approximately 4.7 km south of Mt Mason. The resource area is linked to the camp via the Menzies
Road, which bypasses the camp to the north and west. The camp is located approximately 1 km south
of the haul road via an unsealed access road.

Site visits by SRK

SRK was involved with technical studies on both deposits from 2009 to 2013.

The Competent Person (Michael Cunningham, SRK) conducted mapping and undertook a site visit to
the Mt Ida deposit in August 2011. A site visit to Mt Ida was conducted by the Competent Person for
the Mineral Resource sign-off (Rodney Brown, SRK) on 4-5 October 2012. The site visit included an
examination of the local geology and drill samples, an inspection of the RC drilling and sampling
handling activities, and discussions with site personnel on field procedures employed.

Juno has informed SRK that no additional exploration has been conducted at Mt Mason and Mt Ida
since the release of the previous Mineral Resource estimates for both deposits in February 2012 and
October 2012, respectively, and their subsequent restatement in accordance with the JORC Code
(2012) in 2018. Therefore, no recent site visit was deemed necessary in support of the current IGR.
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4

4.1

Mt Mason Project

The January 2018 Competent Person’s Report for Mt Mason (Cunningham, 2018) provided the
primary source data for this review. This was supplemented by previous resource estimates and
exploration reports, as well as digital data provided by Jupiter.

Location, access and topography

The Mt Mason project is centred at latitude 29° 07’ 25" S and longitude 120° 20" 30' E, and comprises
a single Mining Lease (M29/408). The Mt Mason project is located on the Perrinvale pastoral lease
and can be accessed either from the northeast or from the southwest along rudimentary tracks.

242000 243000 244000

»
Outline of
» Mount Mason

"
4 Deposil
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Y, /
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.
’
1

Mason
566 m

M29/408

Figure 4-1: Mining Lease tenement over Mt Mason deposit

Source: Jupiter

The topography of the Yilgarn Craton in the Midwest and Goldfields regions of Western Australia is
characterised by a series of prominent ridges of BIF (Brooking Hills) and irregular low ironstone hills
with stony lower slopes (Mt Bevan) that trend in an approximate north—south direction.

The local topography of Mt Mason is a BIF ridgeline dipping to the east, with a ridge face to the west.
The height of the ridge is in the order of 580 m above sea level, and 150 m above the plains to the
west. The topography was electronically captured via a LiIDAR survey in 2011 (Figure 4-2). Generally,
local ridges and valleys have a north-northwest trend, with higher elevations drained by relatively small
ephemeral creeks.
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Figure 4-2: Topographic relief of the Mt Mason project
Source: LiDAR Survey (Jupiter, 2011)

Prospect geology and mineralisation

The units outcropping in the Mt Mason area include BIF with minor associated shales and rare chert
bands. Basalts and dolerites outcrop along the central area of the lease on the western side of the
main scarp, and granites in the southwest corner of the lease are typically overlain by a sand plain.

BIF units strike north-northwest and dip towards the east at angles of 20° to 60°. BIF units at Mt Mason
are cut by a west-northwest striking fault dipping at 80° towards the north. A distinct zone of brecciation
and quartz veining associated with these fault cross-cuts the BIF units. Weathering associated with
this fault resulted in a substantial body of massive to bedded hematite. The hematite body outcrops
over an approximate strike length of 600 m and width of 150 m. At the southern end of the hematite
body, another north-northwest striking fault may cut the BIF, although there is no strong field evidence
for this. This was interpreted as an alteration boundary with minor displacement.

The Mt Mason portion of M29/408 has been mapped in detail. This mapping recognised outcropping
massive hematite, ‘shaley hematite’ zones, iron-rich BIF, iron-poor BIF and ‘Canga’ ores that form the
prominent Mt Mason hill and immediately surrounding areas. This type of deposit is similar to those in
the Koolyanobbing and Mt Windarling areas to the south and west of the project.

Hematite mineralisation is interpreted to have formed by enrichment of the iron content of BIF and
alteration of magnetite to hematite by the passage of iron-rich water through the system. Enrichment
is localised and little is known about its controls. Hematisation generally appears to be bounded by
shale units, which are sometimes partially mineralised. Faults and folding are possible important
controls on fluid flow. The boundary between ‘hematised’ and BIF units can be sharp (over 1 m) or
gradational (several metres). Generally, the whole mineralised sequence dips between 20° and 60° to
the east (Figure 4-3). The base of the hematised BIF overlies undifferentiated dolerite and mafic rocks.
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Figure 4-3: Mapped BIF over Mt Mason
Source: JF Walsh (2005)

The enrichments are localised and little is known about the distribution or the controls of the
enrichment. Faults and folding may be important in the localising of the fluids and their passage. It has
been observed in this district that if the Fe grade falls below 57%, the rock composition then equates
with BIF. Limonite and goethite are ubiquitous in the district both as surface coatings and more
massive habit occurrences. Re-cemented hematite rubble deposits termed ‘Canga’ deposits exist
downslope on Mt Mason.

The northern portion of the deposit is covered by sediments associated with drainage and weathering
profiles related to Cainozoic laterite that are recognised in the region of the mineralisation.

Drilling by Jupiter and the adjacent landholder to the north, Hawthorn Resources Limited, identified
several cross faults that appear to terminate the known hematite mineralisation to the north. These
faults may have been the main feature determining pathways for the mineralising fluids.

As the drilling of this deposit has mostly been carried out using vertical RC drilling, the relationship
between the hematite-rich rocks, shale units and unmineralised BIF has not been determined with any
certainty, nor has the dip of the sequence. Generally, the hematisation appears to be bounded by
shale units, which are partly mineralised themselves in some instances. However, the good surface
outcrop of the mineralisation around Mt Mason has enabled a plausible interpretation of the strike and
continuity aspects of the mineralisation to be made.
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4.3

Previous work

Drilling at Mt Mason took place in 1978, 2006 to 2008, and 2011 (Table 4-1). The collar locations for
holes drilled after 1978 were surveyed by independent surveyors, while the collar locations for holes
drilled in 1978 were picked up with a handheld GPS. The 1978 holes did not form part of the sample
data for estimation purposes.

Table 4-1:  Summary of historical drilling at Mt Mason

Average Total length
length (m) drilled (m)

1978 Percussion MMO0O1-MM20 20 8 164
2006 RC MMRC101-MMRC109 9 60 543
2007 RC MMRC110-MMRC121 12 63 759

08RCMMO001-08RCMM18;
08RCMM998-08RCMM999

11MMRC001-11MMRCO008;
11MMRC010-11MMRC015

2011 11MMDHO01-11MMDHO015;

. 11MMDHO17-11MMDH024;
11MMDHO027;

11MMDP001-11MMDP003

Year Drill type Borehole ID Count

2008 RC 20 85 1,693

RC 14 63 1,814

28 58 806

Total 103 - 5,779

Source: SRK

A resource estimate was completed in August 2006 based on the first nine holes drilled into the
deposit. Based on the RC program of drill testing and the mapped outcrop of hematite mineralisation,
an Inferred Resource estimate (JORC Code, 2004) was completed. Intersection widths were used in
the estimate, based on a >55% Fe cut-off. A three-dimensional model of the >55% Fe envelope based
on a set of cross section interpretations linking the surface hematite expression was made. The 55%
Fe mineralisation shape was then used in a block model which had a cell size of 10 m north—south,
5 m east-west and 2 m vertically. The mineralised shape was used to constrain an estimate of the
grades using an inverse distance to the power of 2 methods, spherical, planar search out to a 60 m
radius. An average density of 3.5 t/m3was used to estimate tonnage. The Mt Mason Inferred Resource
was estimated on this basis.

During July 2007, a second drilling program was carried out at Mt Mason and other peripheral
mineralised targets. This program of 12 holes tested the due east down dip and to the north strike
extensions of the known hematite mineralisation, as well as other BIF targets. Using these new data,
Hardrock Mining Consultants completed a Mineral Resource estimate (JORC Code, 2004) in October
2007.

Hardrock Mining Consultants completed an update to the Mineral Resource (JORC Code, 2004) based
on further drilling in 2008. In 2011, a further 830 m of RC and 1,689 m of DD drilling was conducted,
and SRK completed its update to the Mineral Resource reporting (in accordance with the JORC Code,
2004) in February 2012.

In March 2011, Jupiter announced the completion of a scoping study and Preliminary Economic
Assessment (PEA) on Mt Mason. The study was based on a 4-year mine life, assuming open pit
contract operation mining at a rate of 1.5 Mtpa DSO hematite.

Baseline surveys were completed to assist in establishing a regional context for an environmental
impact assessment. Jupiter submitted a Mining Proposal for the Mt Mason deposit, and an assessment
by the Department of Mines and Petroleum commenced in 2013.
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At the end of 2014, Jupiter suspended optimisation of the Mt Mason Feasibility Study, and froze future
expenditure on the project, citing poor economic conditions. The project has remained on care and
maintenance since that time.

SRK understands that any future recommencement of feasibility studies will be subject to improving
market conditions and a viable port solution being secured.

Jupiter continues to meet its minimum expenditure obligations on the tenements with a view to
protecting the value of the earlier work for potential future development.

Jupiter advised that no fieldwork or technical studies that could be considered material to the Mt Mason
project have been conducted since the end of 2014.

Figure 4-4 illustrates the various drill campaigns by year in the period between 1978 and 2011.
243300 243800 243900

6776100

Figure 4-4: Mt Mason - drill collars coloured by year of drilling
Source: SRK

4.4 Recent work

In January 2018, SRK prepared the current Mt Mason Mineral Resource estimate in accordance with
JORC Code (2012) guidelines (Cunningham, 2018). The estimate is reported at a cut-off grade of
>55% Fe, and includes internal waste. Internal waste at >55% Fe is located in a single waste band
with thickness <3 m and is assumed not to be selectively mineable. Internal waste contributes less
than 0.5% t to the overall resource, as stated in Table 4-2.

Detailed descriptions of the various study components for the Mineral Resource estimate are
presented in Appendix A: JORC Code (2012) — Table 1.

Table 4-2: Mt Mason Mineral Resource breakdown by classification (100% basis) —Jan. 2018
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e Fe SiOz2 | Al203 P S CaO MgO LOI

Classification Tonnes (%) (%) (%) (%) (%) (%) (%) (%)

Measured 4,800,000 | 60.3 | 7.37 2.90 0.05 | 0.01| 0.03 0.04 2.63

Indicated 1,080,000 | 59.4 | 10.41 3.47 0.06 | 0.01 | 0.03 0.05 2.55

Inferred 320,000 58.4 | 1410 | 4.37 0.08 | 0.01 | 0.03 0.06 2.88

Total Measured + Indicated | 5,900,000 | 60.1 | 7.92 3.01 0.05 | 0.01 | 0.03 0.04 2.62

Source: SRK

The Mineral Resource was estimated within constraining wireframe surfaces based on geological
limits of the mineralised and internal waste units. Internal non-mineralised units have been accounted
for. The grades and tonnes have been rounded to reflect the degree of uncertainty related to the
estimate.

4.5 Sensitivity assessment

The sensitivity of Fe mean grade and grade-tonnage to Fe cut-off grade for the Mineral Resources
classified as Measured-Indicated material is presented in Figure 4-5. The tonnage increases from 3 Mt
to 8.7 Mt, when the cut-off grade is decreased from 60% Fe to 50% Fe. This is a three-fold increase
in total tonnage for a 10% decrease in cut-off grade, indicating that a small change in economic cut-
off (currently reported at 55% Fe) will result in a substantial change in grade-tonnage.
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Figure 4-5: Sensitivity of mean grade and total tonnage to cut-off grade for Measured-
Indicated classification

Source: SRK
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5 Mtlda Project

The January 2018 Competent Person’s Report for Mt Ida (Brown, 2018b) was used as the primary
source of information for this review. This was supplemented by previous resource estimates and
exploration reports, as well as digital data provided by Jupiter.

5.1 Location, access and topography

The Mt Ida project is centred at latitude 29° 13’ 15" S and longitude 120° 24’ 50’ E, and comprises a
single Mining Lease (M29/414). Details of tenements are provided in Section 3.4 and illustrated on
Figure 5-1. The Mt Ida project area is accessible via the bituminised Goldfields Highway from
Kalgoorlie to Menzies, and then approximately 130 km northwest of Menzies along the gazetted
unsealed Sandstone—Menzies Highway, followed by minor tracks in the project area.

247500

‘M29/414

Qutline of
Mount Ida
Deposit

Figure 5-1: Mining Lease tenement over Mt Ida deposit
Source: SRK
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Figure 5-2: Example of BIF escarpment overlooking flat-lying granitic terrain
Source: SRK

The topographic relief ranges from ~400 m above sea level to 600 m above sea level (Figure 5-2).
The geomorphology consists of a dominant northwest—southeast striking BIF ridge, with surrounding
sand and weathered granite plains to the west. The project area rises ~60 m above the adjacent sand
plain to the west.

The Mt Ida project covers a 30 km strike length of the Mt Ida Range, which is oriented in a northwest—
southeast direction. This section of the range forms a prominent topographic feature, standing above
the surrounding weathered granite plains to the west.
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Figure 5-3: Topography of the Mt Ida project
Source: Jupiter LiDAR survey (2011)

BROWMCKI/mayn JMLO001_Independent Geologist's Report on CYIP_Rev6.docx

24 March 2021

137




Prospectus

SRK Consulting Page 40

5.2

Prospect geology and mineralisation

The Mt Ida project is situated in the Copperfield District of the North Coolgardie Mineral Field. It is
covered by the Menzies (SH 51-5) 1:250,000 scale and the Mt Mason (2939) 1:100,000 scale geology
sheets.

The generalised stratigraphic sequence consists of alternating cycles of north-northwest trending
ultramafic to mafic volcanic units, separated by sedimentary units consisting of BIF, carbonaceous
shale and chert. The metamorphic grade is amphibolite facies.

Like the Mt Mason Project, the Mt Ida deposit lies within the Mt Ida Greenstone Belt, with fine-grained
magnetite mineralisation occurring in a series of sub-parallel folded BIF units that are interlayered with
metamorphosed mafic units. It is characterised by the Mulgabbie Formation, an Achaean formation
that is dominated by BIF outcrops. Minor associated shales and rare chert bands are also evident,
while basalts and dolerites outcrop along the central area of the lease on the western side of the main
escarpment. The sand plain, which is developed in the southwestern corner of the lease, is typically
found over heavily weathered granitoids. The area of interest is underlain by ultramafic units, which
are possibly the source of magnetite mineralisation occurring across the site.

On the western side of the main scarp, the BIF units are relatively uniform, generally striking north-
northwest and dipping at angles of 20° to 80° to the east (Figure 5-4). The northern and southeastern
areas of the ‘central’ Mt Ida area appear to be heavily folded, with multiple episodes of deformation
evident. These are characterised by variable and often erratic bedding plane directions. Significant
faults dissecting BIF ridges are evident along the strike length of Mt Ida, typically trending northwast—
southwest and east—-west.

The BIF horizons have undergone variable degrees of alteration. Thick BIF horizons with broad zones
of weak to moderately enriched magnetite, hematite and/or goethite mineralisation are not uncommon.
In areas of high deformation, BIF units have typically undergone significant crustal and secondary
enrichment, leading to relatively higher levels of iron mineralisation. The BIF horizons cross-cut by
structural features such as faults, shear zones and dilatational fault-jog features have been identified
as conduits for iron mineralisation, and warrant further exploration.

The Mt Ida stratigraphy is characterised by a series of moderately dipping BIF units, interbedded with
ultramafic horizons. With BIF units typically dipping to the east at between 20° and 40°, the narrow
ultramafic horizons are generally less than 30 m in thickness. Erratic bedding orientations proximal to
major fault zones suggest drag folding has significantly influenced the geology of Mt Ida. The
magnetite BIF units at Mt Ida have a plunge of approximately 20° to the north-northeast and a dip of
30°—40° to the east-northeast. Regional folding over the project area has resulted in localised crustal
thickening of the BIF units. The axial plane of this folding also trends north-northeast and is responsible
for the overall plunge of the deposit. The zone of magnetite mineralisation appears to be associated
with an antiform fold hinge, with an axial plane trending north-northeast . Mineralisation appears to
plunge between 10° and 20° parallel to the axial plane.
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Figure 5-4: Geology and major structures of the Mt Ida project
Source: SRK
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5.3 Previous work

5.3.1 Geophysical surveys

Jupiter has conducted several geophysical surveys over Mt Ida including a gravity survey (2008),
aeromagnetic survey (2011), and LiDAR survey (2011). An example of high-resolution aeromagnetic
data over Mt Ida is presented in Figure 5-5. This shows a major strike swing in the Mt Ida Fault on the
western flank of the BIF where it swings from northwest to north and then northwest again over a 5 km
strike length. This has resulted in an area of ‘pop-up’ topography resulting in thrusting, folding and
thickening of the BIF units. This was confirmed by ground-truthing during SRK’s mapping campaign
in 2010.
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Figure 5-5: Magnetic survey data over Mt Ida project

Source: Jupiter
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5.3.2 Drilling

The Mt Ida exploration database contains a total of 465 holes, comprising 99,308 drill metres. This is
the result of a number of drilling programs completed by Jupiter between 2007 until late 2012.
The majority of the drilling was conducted using RC drilling equipment, supplemented by some DD
drilling and several RC holes with diamond tails (RC/DDH).

The historical drill metreages are summarised in Table 5-1.

Table 5-1:  Drill data summary

Hole type Holes Metres
RC 425 89,189
DD 31 9,164
RC/DDH 3 955
Total 459 99,308

Figure 5-6 presents drill hole coverage by year. Most drilling was undertaken in 2011 within the main
Central Zone of Mt Ida.
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Figure 5-6: Mt Ida — collars coloured by year of drilling and showing main zones

Source: SRK
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5.4

5.5

5.5.1

5.5.2

5.5.3

Geological model

While the Mt Ida deposit exhibits some variation in geological characteristics, the deposit zonation
(South, Central, and North) is based on exploration focus and drill coverage, and the zone boundaries
do not coincide with any specific changes in the geology.

The defined mineralisation in the South Zone extends for approximately 3 km along strike and is over
1 km wide. Resources have been defined in seven shallow-dipping and sub-parallel BIF units.
The average unit thickness is approximately 25 m, and the deepest intersection is approximately
340 m below the surface.

The defined mineralisation in the North Zone has been identified over a strike extent of approximately
1 km and a width exceeding 600 m. Resources have been defined in a single BIF unit only (other BIF
units have been identified in the region, but the number of intersections in drill holes is insufficient for
resource delineation). The average unit thickness is approximately 40 m, and the deepest intersection
is approximately 250 m below the surface.

The defined mineralisation in the Central Zone extends for approximately 3 km along strike and is over
1.5 km wide. Resources have been defined in 11 shallow-dipping and sub-parallel BIF units, with the
deepest being approximately 340 m below the surface. The average unit thickness is approximately
40 m but, in places, intercepts exceeding 100 m have been encountered.

In March 2011, Jupiter announced the completion of a scoping study and PEA on the Mt Ida deposit.
The study was based on a 20-year mine life with the open pit contract operation mining 25 Mtpa run-
of-mine (ROM) ore to produce 10 Mtpa of magnetite concentrate, at a grade in excess of 68% Fe
(silica content of 4.5%, low levels of impurities).

Feasibility studies

Process plant design

The process plant design was commenced as part of an economic feasibility study in Q1 2012, with
scenario analysis and process optimisation. The process flowsheet and layouts were finalised and the
process plant capital estimation was underway in late 2012.

Metallurgical testwork

The first phase of high-pressure grinding rolls (HPGR) testing was completed in Q2 2012 with the ore
demonstrating a consistent response to the HPGR process. Phase 1.5 of the testwork program
commenced in April 2012, and pilot plant testwork commenced during Q2 2012. All testwork programs
for the feasibility study were completed during Q3 2012.

During Q3 2012, a DD program commenced to obtain PQ diameter (85 mm inside diameter) core
samples to be collected for detailed pilot plant metallurgical testwork. This program was completed in
Q4 2012 and SRK understands that the samples were retained for future testwork. SRK understands
that no additional work has been completed since 2012.

Infrastructure

Potential infrastructure providers for gas lateral pipelines and/or gas-fired power stations were
identified, and proposals were sought for contribution to the feasibility study in Q1 2012. During Q2
2012, these providers were commissioned to undertake the key components of the feasibility study
and commenced the work in Q3 2012. A number of revisions were undertaken to optimise the general
mine layout, waste dumps, tailings management facility, process plant and supporting infrastructure in
Q1 2012. This optimisation work was finalised in Q2 2012.
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Planning commenced in Q2 2012 on the regional groundwater exploration program. During Q3 2012,
work commenced with the identification of targets and planning for geophysical gravity surveys over
those targets. Geophysical gravity surveys and planning for the drilling of these targets identified from
the surveys were also undertaken in Q4 2012.

5.4.4 Mine planning
During Q3 2012, preliminary optimisation work was undertaken using conceptual costs, process
recoveries and a mineralisation block model to determine a conceptual ultimate pit shell. Analysis of
this shell identified the potential for developing cutbacks to delay waste stripping while accessing the
higher-grade portions of the mineralisation early in the schedule.

5.4.5 Site layout
In Q3 2012, the mine layout, including a ROM pad, gyratory primary crusher, processing plant, waste
rock landform, tailings management facility (two cells) and supporting infrastructure was finalised.
The supporting infrastructure included a gas-fired power station, concentrate rail load-out facility and
rail loop, accommodation camp, sealed airstrip, gas lateral pipeline from the Goldfields Gas Pipeline,
rail line from Menzies, desalination plant and mine access roads.

5.4.6 Geotechnical site investigations
In 2012, the Phase 1 geotechnical investigations were completed.

5.4.7 Environmental and permitting
Baseline surveys were completed in 2012 to assist in establishing a regional context for an
environmental impact assessment.

5.4.8 Study status
Jupiter froze future expenditure on the project in November 2012, citing an increase to the cost
environment and depressed metal prices. The project has remained on care and maintenance since
November 2012.
Jupiter continued to meet its minimum expenditure obligations on the tenements with a view to
protecting the value of the earlier work for potential future development.
SRK assisted Jupiter in the Mt Ida Feasibility Study up until November 2012. Jupiter advised that no
fieldwork or technical studies that could be considered material to the Mt Ida project have been
conducted since this time.
SRK considers the reported resources at CYIP are of a sufficient quantum to support future feasibility
studies but makes no recommendation regarding the potential to increase the resource base through
further exploration efforts.

5.6 Recent work
SRK prepared the current Mt Ida Mineral Resource estimate in accordance with the JORC Code
(2012) in January 2018 (Brown, 2018) (Table 5-2).
An overview of the resource estimation procedures is presented in Appendix B — JORC Code (2012) —
Table 1.
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Table 5-2: Mt Ida Mineral Resource estimates — January 2018
Central Zone based on Unweathered BIF with a 10% Magnetic Fe block grade cut-off
Zone/ Material Tonnes Fe Si0z2 | AlOs | CaO P S LOlI | MgO | MnO
Class x108 (%) (%) (%) (%) (%) (%) (%) (%) (%)
Central In situ Total 1,062 30.23 | 4847 | 1.88 | 2.70 | 0.07 | 0.28 | -0.56 | 3.00 | 0.07
Indicated | In situ Magnetic | 38.45% | 25.64 | 2.64 0.02 | 0.07 | 0.01 | 0.09 | -1.14 | 0.05 | 0.01
Concentrate 409 66.69 | 6.86 0.05 | 0.17 | 0.01 | 0.23 | -2.97 | 0.12 | 0.02
Central In situ Total 169 27.03 | 51.68 | 240 | 292 | 0.07 | 0.31 | -043 | 3.33 | 0.10
Inferred In situ Magnetic | 32.12% | 21.31 | 2.34 0.02 | 0.06 | 0.01 | 0.10 | -0.96 | 0.05 | 0.01
Concentrate 54 66.34 | 7.28 0.05 | 0.17 | 0.02 | 0.32 | -298 | 0.15 | 0.02
Central In situ Total 1,231 29.79 | 4891 | 195 | 2.73 | 0.07 | 0.28 | -0.54 | 3.05 | 0.08
Total In situ Magnetic | 37.58% | 25.05 | 2.60 0.02 | 0.06 | 0.01 | 0.09 | -1.12 | 0.05 | 0.01
Concentrate 463 66.65 | 6.91 0.05 | 0.17 | 0.01 | 0.24 | -297 | 0.12 | 0.02
South and North zones based on Unweathered BIF with a 10% Magnetic Fe block grade cut-off
Zone/ Material Tonnes Fe SiOz2 | Alz03 | CaO P S LOlI | MgO | MnO
Class x10° (%) (%) (%) | (%) | (%) | (%) | (%) | (%) | (%)
South In situ Total 567 28.63 | 4992 | 235 | 347 | 0.07 | 0.36 | -0.65 | 2.76 | 0.09
Inferred In situ Magnetic | 34.26% | 22.93 | 2.26 0.02 | 0.07 | 0.01 | 0.17 | -1.02 | 0.05 | 0.01
Concentrate 194 66.93 | 6.60 0.06 | 0.21 | 0.02 | 0.50 | -2.96 | 0.14 | 0.03
North In situ Total 48 3163 | 4882 | 154 | 220 | 0.07 | 0.12 | -0.84 | 2.07 | 0.06
Inferred In situ Magnetic | 42.36% | 28.32 | 2.97 0.01 0.07 | 0.01 | 0.04 | -1.32 | 0.05 | 0.02
Concentrate 20 66.85 | 7.02 0.03 | 0.16 | 0.02 | 0.09 | -3.11 | 0.13 | 0.05
Nth + Sth | In situ Total 615 28.86 | 49.84 | 2.28 | 3.37 | 0.07 | 0.34 | -0.67 | 2.71 | 0.09
Total In situ Magnetic | 34.89% | 23.35 | 2.32 0.02 | 0.07 | 0.01 | 0.16 | -1.04 | 0.05 | 0.01
Concentrate 214 66.92 | 6.64 0.05 | 0.20 | 0.02 | 0.46 | -2.98 | 0.14 | 0.04
Combined Central, South and North zones based on Unweathered 10% BIF with a Magnetic Fe block
grade cut-off
Zone/ Material Tonnes Fe SiO2 | AlO; | CaO P S LOlI | MgO | MnO
Class x10° (%) (%) (%) | (%) | (%) | (%) | (%) | (%) | (%)
Central In situ Total 1,062 30.23 | 48.47 | 1.88 | 2.70 | 0.07 | 0.28 | -0.56 | 3.00 | 0.07
Indicated | In situ Magnetic 38.45% | 25.64 | 2.64 0.02 | 0.07 | 0.01 | 0.09 | -1.14 | 0.05 | 0.01
Concentrate 408 66.69 | 6.86 0.05 | 0.17 | 0.01 | 0.23 | -2.97 | 0.12 | 0.02
Central In situ Total 784 28.47 | 50.24 | 2.31 | 3.28 | 0.07 | 0.34 | -0.62 | 2.84 | 0.09
Inferred In situ Magnetic 34.29% | 2291 | 232 0.02 | 0.07 | 0.01 | 0.15 | -1.02 | 0.05 | 0.01
Concentrate 269 66.81 | 6.77 0.05 | 0.20 | 0.02 | 0.43 | -2.98 | 0.14 | 0.03
Central In situ Total 1,846 29.48 | 49.22 2.06 295 | 0.07 | 0.30 | -0.58 | 2.94 | 0.08
Total In situ Magnetic 36.68% | 24.48 | 2.50 0.02 | 0.07 | 0.01 | 0.11 | -1.09 | 0.05 | 0.01
Concentrate 677 66.74 | 6.83 0.05 | 0.18 | 0.01 | 0.31 | -2.97 | 0.13 | 0.03
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6

Conclusions

6.1 Proposed exploration budget
A summary of Juno’s proposed use of available funds over the 2 years from the date of listing on the
ASXis presented in Table 6-1.
Juno’s initial focus will be directed towards the fast-tracking of a DSO mining operation at Mt Mason.
Once established, Juno plans to conduct exploration activities aimed at identifying additional DSO
sources within the CYIP area. This is expected to include mapping, geophysical surveys, and drilling.
The amount proposed will depend upon the funds raised but will range from $100,000 to $700,000,
exclusive of the tenure maintenance costs of $1,904,143.
Given the large Mineral Resource inventory and the substantial amount of geology data available for
the Mt Ida deposit, Juno is not planning to conduct any significant exploration activities aimed at
identifying additional Mineral Resources within the first few years. However, it has proposed funds to
conduct a hydrogeological review aimed at identifying water sources for magnetite processing. Juno
has also proposed funds to conduct metallurgical testwork on existing core samples. The amount
proposed will depend upon the funds raised but, if oversubscription occurs, will range from $200,000
to $600,000.
SRK considers that the proposed budgets are reasonable given Juno’s focus on the development of
the Mt Mason mining operation. Juno has included adequate provision to cover the minimum
expenditure requirements for the tenements.
Table 6-1:  Proposed use of funds
Available funds
Cost activity by priority
$5M $7-$10M | $11-$15M | $16-$20 M | $21-25M
1. Corporate Overheads 2,247,086 | 2,247,086 | 2,247,086 | 2,247,086 | 2,247,086
2. Costs of the Offer 331,144 553,253 753,253 953,253 | 1,153,253
3. Tenure Costs
DMIRS Tenement Rates 1,092,904 | 1,092,904 | 1,092,904 1,092,904 | 1,092,904
Shire Rates 549,691 549,691 549,691 549,691 549,691
Camp Cassini Supplies and 261,549 | 261549 | 261,549 | 261,549 | 261,549
Maintenance
4. Competitive Tenders and Contract 317,000 | 317,000 | 317,000 | 317,000 | 317,000
Documentation
> Company Project and Operations 50,000 | 500,000 | 980,000 | 1,150,000 | 1,993,000
anagement
6. Project Execution (PMC) - - 675,000 675,000 | 1,940,000
7. NPI — Cassini Village Expansion - - | 3,600,000 | 3,600,000 | 3,600,000
8. NPI — Site access road to Menzies-
Sandstone Road . . . . 6,750,000
9. CYIP Geophysical Review and DSO 100,000 | 300,000 | 300,000 | 300,000 | 300,000
Targeting Surveys
10. Drill testing of identified DSO Targets 400,000 400,000 400,000 400,000
11. Mt Ida water exploration 100,000 100,000 100,000 100,000
12. Mt Ida met test work 200,000 200,000 200,000 500,000
Total 4,949,374 | 6,521,483 | 11,476,483 | 11,846,483 | 21,204,483
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6.2 Risks and opportunities
In SRK’s opinion, the reported resources at the CYIP are of sufficient quantum to support future
feasibility studies but SRK makes no recommendation regarding the potential to increase the resource
base through further exploration efforts. Some of the study work, including a detailed assessment of
the quality assurance data, had not been completed at the time of project termination in November
2012. This has likely impacted upon the Mineral Resource classifications for the estimates in some
parts of the Mt Ida deposit.
Further potential opportunities are available between the Company and other Yilgarn iron ore
producers, either in the form of a joint venture or other transactions.
6.3 Concluding remarks
SRK has carried out a detailed technical review of the two resources that support future development
of the CYIP. Based on its review of the available technical data, SRK does not find any significant risks
that would impact the geological interpretation. The Mineral Resource estimates are deemed by SRK
to be supported by reasonable assumptions and are reported to a sufficient quality standard (i.e. JORC
Code (2012)) to satisfy the requirements of the ASX Listing Rules and the ASIC Regulatory Guides.
Compiled by ,
/{ﬂt{ﬁ:’b Lo — 0
Rodney Brown Michael Cuhningham
Principal Consultant Principal Consultant
Peer Reviewed by
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P\ Experience | Confidence | Clarity
AVA AVA
VAYVY YV
JACK SONMcDONALD Level 17 225 St Georges Tee

Perth WA 6000

MULTI-SECTOR LAW

23 March 2021

GPO Box M971
Perth WA 6843

WwWw.jacmac.com.au

Telephone: +61 8 9426 6611
Direct: +61 8 9426 6790

The Directors Facsimile: +61 8 9321 2002
Juno Minerals Limited Email: Rmacredie@jacmac.com.au

Level 10, 16 St Georges Terrace

Our Ref: 7170860

PERTH WA 6000 Contact: Rob Macredie

Dear Directors

Public Offer & ASX Re-Listing - Solicitor's Tenure Report on Tenements to be acquired
by Juno Minerals Limited

This solicitor’s report on tenements (Report) is prepared for inclusion in a prospectus to be
prepared and lodged by Juno Minerals Limited (ACN 645 778 892) (Company) for the offer of
fully paid ordinary shares in the Company (Prospectus).

1.

Background and scope

We have been instructed to report on the West Australian mining tenements
(Tenements) purchased by the Company from its parent company Jupiter Mines Limited
(Jupiter) pursuant to a Mining Assets Sale and Purchase Deed dated 19 January 2021
(Mining Assets Deed) between the Company and Jupiter. Material terms of the Mining
Assets Deed are set out in Annexure E of this Report.

Jupiter remains the registered holder the Tenements for the benefit of the Company
pending completion of the sale and purchase of the interests in the Tenements and
registration of transfers of the Tenements from Jupiter to the Company.

The Tenements comprise the Central Yilgarn Iron Project.

Jackson McDonald has conducted due diligence investigations on the Tenements in
accordance with the instructions of the Company. This Report is limited to the scope of
those investigations as set out in section 2 of this Report and is subject to the
qualifications and assumptions described in section 8.

Key details of the Tenements are set out in Annexure A of this Report.
Searches

For the purpose of this Report, we have undertaken the following searches and enquiries
(Searches):

(a) searches of the mining titles online register maintained by the Western Australian
Department of Mines, Industry Regulation and Safety (DMIRS) in respect of each
of the Tenements. These searches were conducted on 20 and 23 November
2020. Further DMIRS tenement searches were conducted for each of the
Tenements on 18 January 2021. We have summarised the key details of the
status of each Tenement in Annexure A of this Report;

bab 9921545_1
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(b) we obtained extracts of registered native title claims over the areas of the
Tenements. This information was obtained on 20 and 23 November 2020. We
have summarised the key details of relevant native title claims in Annexure B of
this Report. There were no relevant native title determinations to report on;

(c) searches of the Aboriginal Heritage Inquiry System maintained by the
Department of Planning, Lands and Heritage (DPLH) for Aboriginal and other
heritage sites registered over the areas of the Tenements. These searches were
conducted on 20 November 2020. Details of Aboriginal heritage sites on the
areas of the Tenements are set out in Annexure C of this Report;

(d) quick appraisal user searches of the Tengraph system maintained by the DMIRS
in respect of each of the Tenements. These searches were conducted on 23
November 2020. Further quick appraisal user searches of the Tengraph system
were conducted for each of the Tenements on 18 January 2021, 17 March 2021
and 22 March 2021. We have summarised the key details of the relevant
appraisal information in relation to each Tenement, including encroachments, in
Annexure A and Annexure D of this Report; and

(e) we reviewed all material agreements relating to the Tenements which were
provided to us by the Company for the purposes of this Report. We have
summarised these agreements in Annexure E of this Report.

Executive summary and opinion

As a result of our Searches, we are of the opinion that the information included in this
Report is, as at the date of our Searches, accurate as to the status of the:

(a) validity and standing of the Tenements;

(b) Company’s interest in the Tenements;

(c) encumbrances and dealings in the Tenements;

(d) Native Title claims within the area of the Tenements;

(e) encroachments of third-party land uses onto the area of the Tenements; and

(f) registered heritage sites within the area of the Tenements.

Key details of the Tenements are summarised in Annexure A.

Tenements granted under the Mining Act

Mineral exploration and development in Western Australia (other than that amended by
certain State Agreement Acts) is regulated and administered under the Mining Act 1978
(WA) (Mining Act). The Mining Act makes provision for the grant of a number of different
tenements, including prospecting and special gold prospecting licences, exploration,
retention and miscellaneous licences and mining and general purpose leases.

The Tenements comprise miscellaneous licences, general purpose leases and two
mining leases granted under the Mining Act, which we discuss generally in this section
4.

Mining leases

Jupiter is the registered holder of mining leases M29/408-1 and M29/414-I.

bab 9921545_1
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(a) Grant of rights:

Section 85 of the Mining Act sets out the rights of the holder of a mining lease
and includes the right for the holder to do all acts and things necessary to carry
out mining operations effectively.

Under section 74(1) of the Mining Act, an application for a mining lease shall be
accompanied by a mining proposal or a statement in accordance with section
74(1a) of the Mining Act and a mineralisation report or resource report. The
statement under section 74(1a) of the Mining Act must set out information
regarding the mining operation likely to be carried out, including:

(i) when mining is likely to commence;
(i) the most likely method of mining; and

(iii) the location and the area of land that is likely to be required for the
operation of the plant, machinery and equipment and for the other
activities associated with those mining operations.

Since the decision in Forrest & Forrest Pty Ltd v Wilson? (Forrest) was handed
down in 2017, non-compliance with the requirement to submit all supporting
documentation simultaneously with the application for a mining lease would
render invalid mining leases granted by the Minister.

A strict application of Forrest would suggest that this may only be an issue in
respect of mining leases granted after 2004 when the Mining Act was amended
to require the simultaneous lodgement of supporting documents with a mining
lease application. However, all other compliance requirements in respect of
applications for mining leases, their earlier titles from which they originate, and
any other mineral titles will present a similar risk and may require verification or
further investigation. Strict compliance with these preliminary matters relating to
the grant of a mining lease will render a mining lease which may appear to have
been validly granted, invalid. It should be noted that we have not investigated
whether there were strict compliance with all preliminary matters to the grant of
mining leases M 29/408-1 and M 29/414-I.

However, it should also be noted that, on the transfer of a mining lease, the new
transferee holder may obtain indefeasibility of title against any prior defects
resulting from the strict non-compliance with the requirements for application by
way of section 116(2) of the Mining Act.

The lessee of a mining lease may work and mine the land, take and remove
minerals and do all things necessary to effectually carry out mining operations in,
on or under the land, subject to conditions of title.?

(b) Term:
A mining lease remains in force for a period of 21 years and may be renewed for

successive periods of 21 years.* There is no limit to the number of mining leases
a person or company may hold.

1 Section 74(1a) of the Mining Act

2[2017] HCA 30

3 Sections 85(1)(a), (b), (d) and 85(2) of the Mining Act
4 Section 78(1) of the Mining Act
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Ability to transfer:

The lessee of a mining lease must not transfer or mortgage a legal interest in the
land affecting the mining lease without the prior written consent of the Minister (or
an officer of the DMIRS acting with the authority of the Minister).5 The failure to
comply with this condition is a breach of the mining lease on the part of the lessee.
However, there is no prohibition under the Mining Act against such transfer or
mortgage of a legal estate in the land. Therefore, such transfer or mortgage will
not be void, but the failure to obtain the Minister’s prior written consent is a ground
for forfeiture of the lease by reason of a breach of covenant.®

Bonds:

Section 84A(1) of the Mining Act requires the applicant of a mining lease to lodge
a bond with the Mining Registrar within 28 days after lodging the application. The
bond must be in the form of a guarantee by a bank or other approved financial
institution and showing the name of the lesseellicensee. The amount of this
security is a prescribed amount and is currently set at $5,000 for each tenement.”

Failure to lodge the bond in respect of an application for a mining lease is not an
offence under the Mining Act.® However, the failure to lodge the security can
result in forfeiture of the tenement.

General purpose leases

Jupiter is the registered holder of four general purpose leases: G29/21, G29/22, G29/23
and G37/36.

(@)

Grant of rights:

An application for the grant of a general purpose lease in respect of any land is
made in the same manner as a mining lease application.® Such a lease entitles
the lessee to the exclusive occupation of the land in respect of which the general
purpose lease is granted, being one or more of the following purposes as
prescribed by the Mining Act:"°

(i) for erecting, placing and operating machinery thereon in connection with
the mining operations carried on by the lessee in relation to which the
general purpose lease was granted;

(ii) for depositing or treating thereon minerals or tailings obtained from any
land in accordance with this Act; and

(i) for using the land for any other specified purpose directly connected with
mining operations.

The purpose or purposes for which a general purpose lease is granted is
specified in the lease."

5 Section 82(1)(d) of the Mining Act

6 Section 82(1)(g) of the Mining Act

7 Regulation 112(2) of the Mining Regulations 1981

8 Section 84A(5) of the Mining Act

9 Section 86(4) of the Mining Act; Section 4.1(a) of this Report
10 Section 87(1) of the Mining Act

1 Section 87(1) of the Mining Act
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The four general leases the subject of this Report are each granted for a broad
array of purposes connected with mining operations.

Term:

Each of the four general leases have been granted for periods of 21 years or until
sooner surrendered or forfeited.' Upon application, the Minister must renew a
general purpose lease for a further 21 years and may renew a lease for 21 year
periods thereafter.'

Ability to transfer:

The consent of the Minister is required to transfer a general purpose lease.™

Miscellaneous licences

Jupiter is the registered holder of 23 miscellaneous licences, which comprise the
remainder of the Tenements.

(a)

(b)

Grant of rights:

The holder of a miscellaneous licence is only entitled to carry out the activities for
the purpose specified in the miscellaneous licence.'®

The miscellaneous licences have been granted for the following purposes:

Applicable Tenements Purpose

L29/106, L29/116, L29/117, L29/118, L29/119, L29/121, L29/123 A road

L29/120, L29/122, L29/78 L29/79, L29/81, L29/99, L36/214, | A search for groundwater
L36/215, L36/216, L36/217, L37/203, L57/45, L57/46

L29/100, L29/131, L29/132 Multiple purposes

Miscellaneous licences can be granted over land directly subject to an existing
tenement.'® Although the grant of a miscellaneous licence over part of a mining
lease, exploration licence or prospecting licence does not prevent the holder of
the mining lease, exploration licence or prospecting licence from carrying out its
activities over that area, those activities should not interfere with the permitted
activities of the miscellaneous licence holder. Therefore, it may restrict certain
activities of a tenement holder over the same area.

Term:

A miscellaneous licence remains in force for a period of 21 years and may be
renewed for successive periods of 21 years."”

12 Section 88(1)(b) of the Mining Act

13 Section 88(2) of the Mining Act

14 Regulation 36(c) the Mining Regulations 1981
15 Section 91(3)(b) of the Mining Act

16 Section 91(7) of the Mining Act

17 Section 91B of the Mining Act

bab 9921545_1



4.4

Conditions and endorsements

(@)

(b)

(e)

Mining tenements are granted subject to various conditions prescribed under the
Mining Act, including payment of rent, minimum expenditure conditions and the
meeting of reporting requirements. The current conditions, endorsements and
expenditure details applicable to the Tenements are set out in Annexure A. The
majority of these conditions and endorsements are considered standard for such
tenements.

Of particular note is that mining leases are subject to a prescribed minimum
annual expenditure commitment. This requirement applies to granted tenements
only and the labour cost of the tenement holder’'s own work on the tenement may
be treated as expenditure.

If a licensee or lessee cannot meet the expenditure obligations, he or she may
apply for an exemption from all or part of the commitment under section 102 of
the Mining Act. An application must be made within 60 days after the end of the
year to which the proposed exemption relates.

Reasons for granting an exemption on a mining tenement include:
(i) title is in dispute;

(ii) time is required to evaluate the work done, plan future exploration or
mining or raise capital;

(iii) time is required to purchase and erect plant and machinery;
(iv) the ground is for any sufficient reason unworkable;

(v) the ground contains a mineral deposit which is uneconomic but may be
reasonably expected to become economic in the future or that at the
relevant time economic or marketing problems are such as not to make
the mining operations viable;

(vi)  the ground contains mineral ore which is required to sustain the future
operations of an existing or proposed mining operation;

(vii)  that political, environmental or other difficulties in obtaining requisite
approvals prevent mining or restrict it in a manner that is, or subject to
conditions that are, for the time being impractical; or

(viii)  that the mining tenement is one of 2 or more mining tenements the subject
of combined mineral exploration reporting; and

(ix) the aggregate exploration expenditure for the combined reporting
tenements would have been such as to satisfy the expenditure
requirements for the mining tenement concerned had that aggregate
exploration expenditure been apportioned between the two reporting
tenements."®

As noted in Annexure A, the two mining leases (M 29/408-1 and M 29/414-1) are
the only tenements subject to this report with a minimum expenditure condition.

8 Regulation 54(1a) of the Mining Regulations
19 Section 102(2) of the Mining Act
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Jupiter has complied with its minimum expenditure obligations on both leases
since they were granted, subject to the following exceptions:

(i) with respect to M 29/414-1, an exemption from the expenditure
requirement for the years 2016 was granted on 31 August 2017, 2017 was
granted on 24 August 2018, 2018 was granted on 26 April 2019 and 2019
was granted on 24 February 2020; and

(ii) with respect to both M 29/408-I, an application for exemption from the
expenditure requirement for the year 2017 were lodged with the DMIRS
on 22 January 2018 and was granted on 24 April 2018.

(f) We note that tenement conditions can be changed. The information contained in
Annexure A is accurate as at the date of the most recent of Searches for each
Tenement.

Iron ore authorisation under s111 of the Mining Act

The Mining Act generally excludes the holder of a mining tenement from prospecting,
exploring or mining for iron on the land the subject of the tenement. However, under
section 111 of the Mining Act the Minister may, by instrument in writing, authorise the
holder of a prospecting licence, exploration licence, retention licence or mining lease to
prospect, explore or mine (as the case may be) the land that is subject to the relevant
tenement for iron ore.

M 29/408-1 and M 29/414-I has been specifically authorised by the Minister under section
111 of the Mining Act to allow the Tenement holder to explore and mine for iron within
the tenement area.

M 29/408-1 and M 29/414-I-contain an endorsement that the Lessee, pursuant to the
approval of the Minister responsible for the Mining Act 1978 under Section 111 of the
Mining Act, is authorised to work and mine for iron.

Mining Rehabilitation Fund

Holders of mining leases under the Mining Act are required by the Mining Rehabilitation
Fund Act 2012 (WA\) to report prescribed disturbance data in relation their activities and
pay a mining rehabilitation levy each year.?°

The amount of the mining rehabilitation levy payable is calculated at 1% of the
rehabilitation liability estimate of the tenement, as determined by the Mining
Rehabilitation Fund Regulations 2013 (WA).2' Tenements with a rehabilitation liability
estimate below a threshold of $50,000 must report disturbance data but are not required
to pay a levy.?

Encroaching land use
Pastoral leases

(a) As noted in Annexure A and Annexure D, the Searches indicate that a number of
the Tenements encroach on land that is the subject of pastoral leases.

20 Sections 12 and 13 of the Mining Rehabilitation Fund Act 2012 (WA)
21 Section 4(1) of the Mining Rehabilitation Fund Regulations 2013 (WA)
22 Section 4(3) of the Mining Rehabilitation Fund Regulations 2013 (WA)
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(b) Unless the Warden otherwise directs, the holder of a granted mining tenement is
not permitted to conduct activities on or interfere with any area which is the
subject of any Crown land, including a pastoral lease, on or within a depth of 30
metres of the natural surface of any land which is:

(i) under crop or within 100 metres thereof;

(ii) used as or located within 100 metres of a yard, stockyard, garden,
cultivated field, orchard, vineyard, plant nursery, plantation airstrip or
airfield;

(iii) within 100 metres of any land that is in occupation and on which a house
or other substantial building is erected;

(iv)  within 100 metres of a cemetery or burial ground; or
(v) the site of or within 400 metres of a dam, bore, well or spring,
except with the written consent of the occupier of that land.?

(c) It is not possible to determine from the Searches the extent to which any areas
of the Tenements which encroach on pastoral leases fall within any of the areas
specified in 5.1(b). The Company will need the consent of the relevant pastoral
leaseholder in order to conduct significant exploration or development activities
within any such areas.

In this respect, the Company is party to three compensation agreements with
pastoral leaseholders. These agreements are summarised in Annexure E of this
Report.

Environmentally sensitive areas

The Searches indicate that a number of the Tenements encroach on land which is
classified as reserves or other types of environmentally sensitive areas including
Parklands, Commons, Stock Routes and Townsites. Annexure D is a summary of all
encroachments identified by the Searches. Whether an encroachment applies to a
particular tenement is identified by the ‘encroachments’ column in Annexure A.

The terms of the Tenements granted over such areas only permit certain activities with
the prior written consent of the Minister responsible for the Mining Act, which may impose
conditions on the undertaking of such activities.

Native title
Native title generally

The common law of Australia recognises a form of native title which, in circumstances
where it has not been extinguished, reflects the entitlement of Australia’s indigenous
inhabitants, in accordance with their laws or customs, to their traditional lands.?* Native
titte may be wholly or partially extinguished by the valid exercise of governmental powers
provided there was a clear and plain intention to do so0.%

The Native Title Act 1993 (Cth) (Native Title Act):

23 Section 20(5) of the Mining Act
24 Mabo v Queensland (No 2) (1992) HCA 23
25 Section 22A and 22F of the Native Title Act
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(a) provides a procedural framework for indigenous people to claim native title rights
in relation to land and water, and then for the courts to determine who the rightful
claimants are and what their native title rights are;?®

(b) validates past actions by the Commonwealth and State governments which,
because of the existence of native title, would otherwise be invalid;?”

(c) provides a framework within which Commonwealth and State governments can
undertake future actions that may impact on native title;?® and

(d) provides a mechanism by which holders of native title can claim, and have
determined, compensation for acts done that in some way impact on their native
title rights.?°

The Native Title Act sets out the procedures which must be followed when lodging an
application for a determination of native title. These procedures require the Federal
Court to refer a native title claim to the Native Title Registrar who must apply the
registration test set out in the Native Title Act.>° If the Native Title Registrar considers
that a claim satisfies the registration test, the claim is entered on the Register of Native
Title claims maintained by the National Native Title Tribunal (NNTT).3' Upon registration,
a native title claimant is afforded various procedural rights under the Native Title Act
including the “right to negotiate”.3> Once a claim is registered, a claimant must prove its
claim in the Federal Court, in order to have native title determined.3

The Western Australian Parliament has enacted the Titles (Validation) and Native Title
(Effect of Past Acts) Act 1995 (WA) which adopts the Native Title Act in Western
Australia.

The right to negotiate process and the expedited procedure

(a) Any mining tenement granted after 23 December 1996 is required to comply with
the Native Title Act and the applicable State procedures in order to be validly
granted.* The primary procedures are collectively known as the “right to
negotiate”.*® For those mining tenements granted between 1 January 1994 and
23 December 1996, they will also need to have complied with the Native Title Act
and applicable State procedures unless the grant of the mining tenement came
about as result of an earlier creation of a right to mine before 23 December
1996.%

(b) Upon registration of a native title claim, the claimant is entitled to the “right to
negotiate” with respect to certain acts that may affect native title.3” Acts such as
the grant of a mining lease or exploration licence are referred to as “future acts”
under the Native Title Act.®® If the “right to negotiate” procedure applies and is
not complied with, the relevant act will be invalid to the extent that it affects native

26 Parts 3 and 4 of the Native Title Act

27 Part 2, Division 2 of the Native Title Act

28 Part 3, Division 3 of the Native Title Act

29 Part 3, Division 5 of the Native Title Act

30 Part 3, Division 1, section 63 of the Native Title Act

31 See Part 5 of the Native Title Act

32 Subdivision P of the Native Title Act

33 Part 2, Div 1, section 13 of the Native Title Act

34 Section 240A; Part 2, Division 3,Subdivision P, section 25 of the Native Title Act
35 Section 240A,; Part 2, Division 3,Subdivision P, section 25 of the Native Title Act
36 Section 26D(1)(b) of the Native Title Act

37 Part 2, Division 3,Subdivision P, section 25 of the Native Title Act

38 Section 233 of the Native Title Act
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title.>® The grant of a mining tenement is an act that may affect native title and is
likely to attract the “right to negotiate” procedure unless the mining tenement is
wholly over native title clear land or land over which native title has been
extinguished.*®

(c) The “right to negotiate” procedure involves the publishing or advertising of a
notice of the proposed grant of a tenement in various publications.*' A 6 month
period then applies to allow for negotiations between the tenement applicant, the
State government and any registered native title claimant. If an agreement
cannot be reached between the parties, the matter may be referred to arbitration
before the NNTT. The NNTT then has a further 6 months in which to reach a
decision. The full “right to negotiate” process will apply to applications for mining
leases and some mineral development licences.*?

(d) Falling under the “right to negotiate” procedure is the “expedited procedure”. This
will generally apply to exploration activities. It is known as a fast track procedure,
which can apply to certain “future acts” that are:

(i) unlikely to interfere directly with the community or social activities of the
relevant native title holders;

(i) unlikely to interfere with areas or sites of particular traditional significance
to the relevant native title claimants; or

(iii) involve major disturbance to any land or waters or create rights that are
likely to involve major disturbance to any land or waters concerned.*®

(e) A notice under section 29 of the Native Title Act may include a statement that the
State considers the intended grant of the exploration tenement attracts the
expedited procedure.** The native title party may, within 4 months of the
notification date, lodge an objection with the NNTT against the inclusion of the
expedited procedure statement. |If, after considering the objection, the NNTT
determines that the grant of the tenement does not attract the expedited
procedure, then the State, the applicant and the native title party must negotiate
in good faith with a view to obtaining agreement of the native title party to the
grant of the tenement.*

(f) If the objection is unsuccessful or there is no objection lodged within 4 months of
the notification date, then the act can proceed without a negotiation process
between the applicant and the native title claimants.*®

(9) We note that all Tenements were granted (or applied for) after 23 December
1996. We have therefore assumed that the relevant procedures prescribed under
the Native Title Act have been followed in relation to each of the Tenements
(including the applications).

39 Section 25(4) of the Native Title Act

40 Section 226 of the Native Title Act

41 Part 2, Division 3,Subdivision P, section 29 of the Native Title Act

42 Generally refer to Part 2, Division 3,Subdivision P of the Native Title Act
43 Section 237 of the Native Title Act

44 Part 2, Division 3,Subdivision P, section 29 of the Native Title Act

45 Part 2, Division 3,Subdivision P, section 31 of the Native Title Act

46 Part 2, Division 3,Subdivision P, section 32 of the Native Title Act

bab 9921545_1

Prospectus

198

310dad aanual s,103191]0S - g xipuaddy



Appendix 2 - Solicitor's Tenure Report

minerals

limited

-11 -
6.3 Indigenous land use agreements

The right to negotiate process will not have to be followed if an indigenous land use
agreement (ILUA) is in place with regard to the relevant native title claimants and is
registered with the NNTT. An ILUA is an agreement between the native title group and
other parties such as the State Government, which deals with native title and the use
and management of land. It can also deal with other matters such as coexistence and
future developments. If an ILUA is in place with regard to a tenement the holder of the
tenement will be required to comply with the terms of that agreement.*”

As at the date of this Report, no ILUAs have been entered into in relation to any of the
Tenements.

6.4 Results of Native Title Searches

The Native Title Searches indicate that general purpose lease 29/21 is within the external
boundaries of the:

(a) Nyalpa Pimiku Native Title Claim (WAD91/2019); and
(b) Maduwongga Native Title Claim (WAD186/2017).
Jupiter has not applied to be a party to either claim.

7. Aboriginal heritage

The principal articles of legislation which provide for the protection of sites of Aboriginal
heritage or significance located on Tenements are:

(a) the Aboriginal Heritage Act 1972 (WA) (WA Heritage Act); and

(b) the Aboriginal and Torres Strait Islander Heritage Act 1984 (Cth)
(Commonwealth Heritage Act).

Under the WA Heritage Act, it is an offence for any person to do any act which excavates,
destroys, damages or conceals any Aboriginal site or in any way alters, removes, or
damages any objects on or under an Aboriginal site. The holder of a licence or lease
granted under the Mining Act must obtain the consent of the Minister under section 18
of the WA Heritage Act if it proposes to conduct any activities on the tenement which are
likely to result in any such impacts to an Aboriginal site or objects on or under a site.

Under the Commonwealth Heritage Act, the Federal Minister for Aboriginal Affairs may
make interim or permanent declarations to preserve and protect Aboriginal areas and
objects, and it is an offence if any person contravenes such a declaration by the Minister.

The results of the heritage searches undertaken for the purpose of this Report are
summarised in Annexure C. The results may not reflect all of the Aboriginal heritage
sites and objects located on or under the areas of the Tenements as there is no obligation
under the WA Heritage Act or the Commonwealth Heritage Act to register sites or objects
of Aboriginal significance.

The existence of Aboriginal heritage sites and objects or any other areas of Aboriginal
cultural sensitivity may restrict the Company’s ability to conduct mining activities on the
Tenements.

47 Refer to Part 2, Division 3,Subdivision P of the Native Title Act
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Assumptions and qualifications

The statements and comments in this Report are based solely on information derived
from the Searches described in section 2 of this Report.

We are not in a position to confirm the reliability, accuracy or completeness of the
information provided to us. Any comments made or opinions expressed assume that the
information provided to us is reliable, accurate and complete.

Our report is subject to the following qualifications and assumptions:

(@)

(d)

(e)

(h)

(i)

We have not expressed, and should not be taken as having expressed, any
opinions as to the validity, binding effect, legality or enforceability of any
documents or agreements. At the date of this Report, we have assumed that
each document or agreement is properly executed and that each is valid, binding,
lawful and enforceable under any applicable laws.

We have only considered native title rights to the extent that they were recorded
in the results of the Searches described in section 2 of this Report.

We have not undertaken the extensive research necessary to establish if native
title claims may be made in the future over the area of the Tenements. We have
not researched the area of the Tenements or undertaken searches to determine
whether any native title and Aboriginal heritage sites or objects may exist in the
areas covered by the Tenements that are currently not registered.

Other than as set out in this Report, we have not conducted searches of any
publicly available information related to the Tenements or any of the parties
described in this Report.

We have assumed the results of our Searches are accurate as at the date of our
Searches. We have also relied on the information in the registers being
maintained by the relevant agencies and bodies (upon which the Searches are
based) being accurate, complete and up to date.

We have not undertaken an investigation as whether Jupiter complied with all the
strict requirements in respect of and when it submitted its applications for the
Tenements. Please refer to our comments at section 4.1(a) of this Report for
further information in this regard.

The records of the relevant agencies and bodies may not be complete or up to
date and may not record details of all interests and encumbrances, lodged for
registration or which may otherwise be enforced against the Tenements.

That we have made an assumption in this Report does not imply that we have
made any enquiry to verify any assumption or are not aware of any circumstance
which would affect the correctness of any assumption.

Other contractual rights in relation to the Tenements may exist that will not be
reflected on the relevant mining registers. This is because it is not possible to
register any contractual right, transfer or dealing in relation to an application for a
mining tenement.

We cannot comment on whether any changes have occurred in respect of the

Tenements between the date on which the Searches were conducted and the
date of this Report.
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(k) We have assumed that the information supplied to us (including the responses to
the requests for documents) is complete and accurate and is not misleading or

deceptive by omission or otherwise.

) The scope of this Report has necessarily precluded us from making more
extensive investigations. Our investigations may not have revealed all matters
that a more extensive investigation might disclose.

9. Consent

This Report is given solely for the benefit of the Company in connection with the

Prospectus. It is not to be relied on or used for any other purpose or quoted or referred

to in any public document or filed with any government body or other person without our

prior consent.

Yours faithfully

Jackson McDonald

bab 9921545_1



Appendix 2 - Solicitor's Tenure Report

Prospectus

L~ G¥51266 ded

'@9Np L 20¢/Z1/90 pu3 JesA 10} JUsY zg
"S90USJI| SNOBUE||9ISIW O} palinbal S| JUSWHWWOD 3IN})Ipuadxa ON g
‘soseo| asodind |esauab 1o} pasinbau si JuswWWod ainjIpuadxa ON g
"LEL/6Z T LLL/6Z 11de0X sjuswaus} e uo |inj ul pled ussq sey g0z Pud Jeak 1oj Jusy g,
"saoe|d |ew1oap oM} O} papunol sainbly [V g

€L-TL
L9T
o ter e e ee ) eoe ine for (S e fot . . Jaudn
LY ‘€v-Tb ‘Ov-6€ ‘LE-VE ‘0€ ‘8T (BIS ‘€T | ‘oeT ‘61T 21T ‘SOT ‘St ‘b 0L'8v6$ V/N 9L'Ts v€02/L0/6C €102/L0/0€ 001 idnr 61T/621
89 ‘99-G9 9T ‘vl
‘L '€7-Th ‘OV-6€ ‘LEVE OF ‘BT WISV | ‘TYT ‘VOT ‘LY ‘St ‘¥ ‘TE ‘6 08'v1Z$ V/N (911 €€02/T1/8 710z/11/6 00T Jeydnr 811/621
0L'S9°Ly ‘€vT-TvT ‘TET ‘TET ‘TS ,
‘€ ‘T ‘OF ‘6€ ‘LE-VE ‘O ‘8T-LT (3)S ‘- 6 ‘Lt ‘St ‘bb ‘TE ‘TT ‘6 206'879'T$ V/N v1°06 €€02/T1/9 TToz/eT/L 00T Jaydnr LT1/621
0£-89 ‘99-59 ‘LY ‘€ 9T ‘TPl
‘T¥ ‘OV'6€ ‘LE-VE ‘OE ‘8C-8T ‘€T-9 (P)S ‘v | ‘LTT ‘vOT ‘Ly-¥¥ ‘TE‘CT ‘6 0t"'S9vs V/N 8¥'S¢ ¥€02/10/ €102/10/€ 00T Jaydng 91T/621
LV-6€ ‘LE-VE ‘OE ‘8T ‘(9)S VT o e e font m.n: ‘ST’ . Ja1dn
19T ‘STT ‘SOT ‘St'vv ‘LT 00'8¥1C$ V/N Y61l €€02/90/6T 2102/90/02 00T Hanr 901/621
8TT ‘v9-0t ‘€€ ‘O€ ‘8C-8T VT 691 'St
‘90T'SOT ‘STT ‘St ‘v LT 0S°TL8'ETS 15V/N 00'SLL 7€02/1T/01 110Z/T1/T1 00T Jaydnr 001/621
0v-€€ ‘0€ (9)67 ‘87-8T ‘v-T 69t ‘ .
‘€21 ‘STT ‘9L ‘St ‘v ‘LT 0v'28v'TTS V/N 05'SSC'T ¥€02/20/9 €102/20/L 00T Jaydng €2/679
0v-E ‘08 ()62 LT (9)S b1 ‘£9T ‘O€T ‘8TT VT ‘€T o, .
‘61T ‘STT ‘TTT ‘St vy ‘2z | 06 V6ETLIS v/N 00'T€9°6 €€02/60/S 2102/60/9 00T Jandnr 22/679
‘o ) 9%T ‘LTT ‘STT ‘9TT ‘TIT
T€-6C ‘£2-9 ‘(8)S VT 007" .
Y pbb “TE “PT-ZTOT-T 05°00LT$ 0sV/N ET'V6 1€02/€0/2¢ 010Z/€0/€T 00T Jandnr 12/679
all100b]ey
sjuawalinbay 00L/
S9)ON Am HM-“HQMMN_%H& ‘_Mwwumm u“w_ ainyipuadx3y o(BH) B3Iy ajeq Andx3 aje( jueln PIBH w."_wwuh_u__w._w jJuawauad ]
Juawy 3 A 10§ Juay wnwiuw soieyg | Posasiboy

sjusWwaua | - loday S .J01I01|0S 0] Y 8inXauuy

202



minerals

limited

1 G¥51266 geq

"L20¢/L1/LC pu JESA 104 SNP JudJ ON g
'120¢/L1/LZ pu3 JeSA 104 SNp Judl ON ¢g

96776 06
-68 (9)£8 ‘€L-TL ‘€€ ‘0€ ‘8Z-8T ‘(I)S ‘v-1 6o
3 aunxauuy fo b uawWaIBY «3 ‘wmﬁ .@NH\Q\H N\: +0$ V/N 05'65%'9 TE0Z/1T/¥ 1102/T1/5¢ 001 Jaudnr I-vTv/6TN
13f24 — p17 A1d ¥ ON snv Ddv Aq pabpoj STLclles sy wy'ie
(6559£1) 103ADI JU3sUOI D 0] 123lgns
ua J
¥6-68 (d)£8 ‘€L-TL ‘€€ ‘O€ ‘8T-8T ‘v-1 69T ‘€CT ‘STT ‘St ‘v¥ ‘LT es0$ oNONw%H\wNmM A 59°00€ 870¢/11/LT £002/11/8¢ 00T sandng 1-80%/6ZIN
(1188 (e)L8°s8 ‘28 ‘T8 VL ‘€9 ‘Ss | | 9FT STTLL'SL'VL
-¥S ‘TS-0S ‘8 ‘Ov ‘SE ‘0€ ‘87 ‘07-6T ‘vz | ¢L—99'99 '¥9°€9°C919 S0'€0SSES V/N 6°0S5v9 €€02/20/€T 7102/20/vT 00T Jaydnr 66/61
‘St ‘vv ‘0€-9T ‘v ‘TT ‘1T
98 ‘€8-T8 ‘€9 ‘05 ‘0€ '8¢ ‘02-6T ‘()S ‘v-2 £91 ‘P91 ‘SST ‘811 T -070° Joqdn
‘OTT ‘601 ‘6L ‘8L by ‘BT SSTIEYTS v/N ¥€'020'9C 7€02/60/TT 1102/60/TT 00T 1dnf 18/621
LTT ‘S8-T8 ‘WL ‘€9 ‘SS-¥S ‘0€ '8 'S ¥ ‘¢ £9T 'v9T ‘LyT ‘OET ‘8TT o 009" Joudn
71T ‘60T SOT ‘St ‘b 22 0€°L8L'€S$ V/N 00'9889 1€02/80/€C 0102/80/v¢C 00T nudnr 64/621
78-08 ‘VL ‘€9 ‘0 ‘v ¥9T ‘O¥T ‘T¢I ‘CIT ‘01T . . . . Jaudn
‘60T ‘85 25 ‘b ‘b T SSL8Y'ES V/N 00'TYE'9 T€02/90/€C 0102/90/v 00T 1dng 8L/61
6L-8L 'VL-TL 'TS-0S
‘B ‘LY ‘Ev-Th ‘OF-8€E ‘SE-VE ‘0E ‘8T ‘€ ‘¢ 88T ‘69T ‘STT ‘S¥ ‘v ‘LT 06'L8€'SS$ V/N ¢5°00€ 8207/11/LT 910Z/T1/8 00T Jaydng CET/621
LLVL-TLS9-€9 ‘IS
-1t ‘Ev-T ‘Ov-6€ ‘LE-vE ‘OF ‘8T ‘(S ‘b-T ‘69T ‘STT ‘St ‘v¥ ‘LT 08'T0L'6$ v/N 00°2S 9€0¢/21/91 s107/TT/LT 001 Jaydnr TET/621
SL ‘999 ‘9%-6€ ‘LE-VE ‘0E ‘82-8T ‘T LST'6v1 '8YT . . Jondn
2bT ‘97T L ‘Sb ‘Db ‘TE 09°'6Tt$ v/N €T €T v€02/€0/5T €102/€0/9¢T 00T idng €er/621
vz 06T 'Z8T
-1/ ‘S9 ‘€9 ‘Ob-6€ ‘LE-9€ ‘b€ ‘0€ ‘8 ‘p-¢ | 69T ‘9T ‘BET ‘STT ‘SL ‘€L S0°'579'e$ v/N TL0659 S€02/10/T ¥102/v0/€ 00T Jandnr [449(74!
‘99 ‘29 ‘St 'v¥ ‘LT ‘TT 'TT
. . . e - . Nmmmw 291 'v91 ‘821 - . 1dn
Ev-Tv ‘Ov-6€ "LEVE ‘0F ‘8T-8T WS ‘€T | ‘671 ‘Z1T'OTT ‘0T ‘Sb ‘b 0S'€9T'TS v/N TEY9 v€02/L0/6T €10¢/L0/0€ 00T Jaudnr TCT/621
‘ca ‘ca ‘ the fov ¢ ‘ & SLT . ‘ g ‘ Jo1dn
-T/ ‘59 ‘€9 ‘OV-6€ ‘LE-VE ‘O€ ‘8T (U)S ‘v-T ‘69T ‘ZTT ‘95T ‘ST ‘St ‘b SS'V6TTS V/N S0°0CL'TC ¥€02/20/9 €102/20/L 00T Hanr ozt/6z1
(@ ainxauuy aas) Z220Z pug sjusuisiinbay 001/ 13p|oH
(54
S9JON Sjuswyoe0IaUT 185, 10} Juay ainjipuadxy o(BH) B3lY ajeq Andx3 ajeq juels PIoH paisysiBoy pUETEDEY |
wnwiuly saleys
- mF -

}1oday a.anuayl s,103191j0S — g Xipuaddy

203



Appendix 2 - Solicitor's Tenure Report

Prospectus

L~ G¥51266 ded

"L20¢/cL/y pu3 JesA 10} anp jusl ON gg

asea buluip - N
asea] asodind |elouan) - 9
90Ud2I7 Snoaue||aosI - 1
.YV |
98T ‘28T ‘18T ‘6LT
¥L-TL ‘S9 ‘€9 ‘OV-6€ ‘LE-VE ‘OF ‘8T 'v-T | ‘LLT ‘bLT ‘99T “IST ‘€T ‘20T 5s0$ V/N 98'TYL'TE SE0T/TT/Y v102/T1/S 00T Jaydnr /.51
‘TOT 96 ‘S6 V6 ‘vv ‘Sv ‘ST VT
66 08T ‘64T ‘T9T ‘09T
e e tem e et (et t ‘ZST ‘0ST ‘LET ‘LOT ‘€0T ‘00T 0T'L8L'YS$ V/N 8Y'€0L'8 ¥€02/80/81T €102/80/6T 00T Jaydnr St/LS1
L6 ‘vL-TL ‘59 ‘€9 ‘OF-6€ ‘LE-VE ‘0€ ‘8T ‘¥ ‘96 ‘€606 ‘68 ‘LS ‘Sb ‘Eb ‘PT
j3uboy Junop
08T ‘9LT ‘SLT ‘69T ‘89T
0CT ‘6TT ‘LTT ‘STT-YTT ‘(P)L8 ‘S8-T8 ‘YL | ‘z9T ‘6€T ‘SET ‘vET ‘€€T ‘62T
teebe i lee Ine ‘a7 TT-0 e - 726’ "7S6° Jandn
€9 Se-S ‘Op ‘S€ ‘08 ‘82 ‘T1-8 (W)S ‘b- 221 ‘88 48 ‘98 ‘b1 ‘0L ‘OF ST've6'LES V/N 6875689 2€02/90/9t 1102/90/L¢ 00T r €02/L€1
‘SE ‘VE ‘€€ ‘TE€ ‘9T VT ‘ST ‘LT
T6T 'S8T 'S9T ¢9T ‘65T
(B)9TT ‘ETT-00T ‘06 ‘T9-GS ‘8€ ‘SE ‘T ‘8ST ‘65 ‘9S ‘8€ ‘L€ '8V 0T'92t'9$ v/N 79'85€ 7€02/10/91 1102/T0/L1T 00T Jaudnr 9¢/L€D
‘St ‘v¥ ‘€2 ‘0C 6T ‘9T ‘ST
. P . e mmﬁnm rear feo fen fn ¢ m: S9'SET'ES V/N ST'288'S ¥€02/L0/T€E €102/80/1T 001 Jaydnr LT2/9¢€1
€L-TL 'S9 ‘€9 ‘OV-6€ ‘LE-VE ‘0€ ‘8T VT €91 ‘€8 ‘SY ‘vv ‘LT VT
¥L-TL ‘S9 ‘€9 ‘OV-6€ ‘LE-VE ‘OF ‘8T ‘v-T | 8ET ‘S8 V8 VS ‘S¥ ‘vv ‘LT ST'869'6S V/N EV'CEY'LT ¥€02/L0/TE €102/80/1T 00T Jaydnr 9TZ/9¢€1
66-86 68T ‘6LT ‘¢LT ‘TLT
. . . ‘ Jaudn
DI-TL SO ‘€9 ‘Ob-6E LE-VE ‘OF 8T 4T | ‘€9 VIT L6 ‘Sb-cb 17 ‘BT 0S'LTY'9TS V/N ¥S'6%8°6C ¥€02/L0/T€ €102/80/1T 00T nudng STZ/9¢€1
vL ‘88T ‘€9T
L€' "€0L" Jaydn
11769 €9 ‘O-6E ‘LS 'OF “VE ‘0F ‘8T v-2 28-08 ‘St ‘bb ‘Th-65 ‘LT 0T'L€8'0TS V/N 98'€0L'6T ¥€02/90/9T €T02/90/LT 00T f ¥12/9€1
pIoU03T
(@ @anxauuy ass) 2202 pu3l U ey 001/ 19p|oH
(54
S3JON SusWYoRoIIUT 189 10} 3uY ainyipuadx3y o(BH) ealy ajyeq Andx3 ajeq juein PISH poisysiBoy juswauad |
wnwiuiy saleys

l@—\l

204



17 6¥51266 geq

“Juswiaus} a|gesiidde yoes 1o 7 8INXauuy JO UWNjOo ,S810N, 8} Ul paijioads sI UoN08s-gns JueAd(al 8y ¢
"S8JON 8U} Ul UMOYS 8JE SJUSWISSIOPUS 10 SUOIIPUOD [BOLIOISIY ON o

‘6L (9)
‘leriez pue /62 (P)
‘oLiee (9)
‘gLiiee  (Q)

‘o0iL/6¢C ‘6L/62 ()
,6:90Ud2IT SnodUe||9osI|N Wwoly ssaiba pue 0} ssalbul Jo sjybu sy ‘G

"uOo13ONJISUOI J0 Juswdojanap Aue Buipuswwod o} Joud jeaocsdde usjium pue JUBWISSOSSE J0) dINQ ‘UOISIAIQ JUusWUOoJIAUT
‘10J084IQ 9AN08XT 8y} 0} JUSWIUOIIAUS 8y} pJenbajes 0} sainseaw pue suonelado pasodoud jo ueld e Bupwugns @asuaol|/easse] oyl b

"Jajsuely 1o Juelb ay) jo sjielap ases| buizelb Jo |esoysed BuiAiepun Aue jo Japjoy ayj ‘1sod pausisibal Aq ‘esiape
‘998597 Mau e Buionpoujul Jajsued) e Jo uonesisibal (9)
J0 ‘asea ay} Jo uelb ay} (e)
:J0 uoneoyou uanum Buialedal Jo shep (0g) AUyl Ulyum jleys ‘eq Aew aseD ay) Se ‘9alajsuel) 10 99SuadI ‘99ssa ay L e
‘Juawdinba pasiueyossw Jayjo Jo juswdinba Buies sajem sbu Buljup ‘seoyyoeq ‘siazop|ng ‘siopelb ‘siadelos se
yons awdinba Buisiin saniaoe buiginisip punoldb Aue Jo sAanins jeaisAydoab sulogquie Buyeuspun oy Joud ‘epew aq jouued Joejuod Ji jsod

paJajsibal Ag Jo ‘uossad ui Jo suoyda|a) Aq ases| Buizelb Jo |eloysed BuiAjiepun Aue jo Japjoy ay} BulAyiou saiajsuel} JO 89SUSIIT/89SSaT aY L Z

‘ARoning L

os(*193s169Yy Buluip ay3 uo suoipuod ayj jo Buipiom asioaud
9y} o} ‘sjoadsal awos ul Jayip Aew Inq ‘se swes ay} Ajjeljuelsqns ale sajou 9say] 'y ainxauuy Yjm asuepiodde uj djgesijdde se ‘SY|NA Y}
Aq paulejurew Ja)sibay Bului 9y} uo pagIdSap SJUBWAUI] 3Y} JO SUOI}IPUOD pue SHUIWISIOPUd 3Y) JO SaLleWWINS dle sajou Buimojjoj ay]l)

limited

:S9JON

minerals

IN—\I

}1oday a.anuayl s,103191j0S — g Xipuaddy

205



Appendix 2 - Solicitor's Tenure Report

Prospectus

17Gv51266 geq

(v 8Inxauuy 0} Q| pue 6 S8jou Joj g, 0} 8|qedljdde os|e) €0Z/.€ T PUB 911/627 e
"(¥ @unxauuy 0} Q| pue g sejou 1oy ./, 0} o|qesldde os[e) 1.Z/6Z O g

"9AI9Sal peol 8y} Jo abian AemybiH ‘AemybiH spiaip|o9) 8y} uo Buiuiw Ou pue uoiBABIXD
ay} Jo yidap ay} @21m) 0} |enba aouejsip e uey) aAIasal peod ay} Jo abian AemybiH ‘AemybiH spiaup|os ayj 0} 1esojo Buiyoeoidde uoneaeoaxs oN

‘pue| JopLIO0D |1l 8y}
Bunosjoud Jo asodind sy} Jo) 8761 10V Buluipy 8y} 4o} sjqisuodsal Jajsiuly 8yl Aq pasodwi 8q swi} 0} dwi} Woly Aew Se SUORIpuod Jayuny yonsg

VM Jo Ajuoyiny uodsuel] olignd 8yl pue ‘pue| JopLIoD uo Aemjiel a8y} Jo Jojelado
ay) Jo sjuabe pue sioesuod ‘seakojdwe ay) 0} paniasald sawi |e 1e Buieq pue| JOpPLIOD |leJ 8y} wol} ssaiba pue o} ssalbul jo sjybu ay|

"dINQ ‘youeag Ayojes spoos) snolabueq ‘1030aliq
8y} JO JUBsu0D Ua)LIM Jolid 8y} 1NoYIM pue| JopLLIoD |ied 8yl Jo sanaw (G ) Aull pue palpuny auo Ulylim palols Jo pasn Buliaq saAlsojdxs oN

"dING “JesulBug Buiuiy 8)e)S 8yj JO JUSSU0D Us)LIM JoLid 8y} INOYIM JBAB0SIBYM Binjeu Aue Jo [eus)ew
Jo ‘uolje|eisul Jo ainjonJls Jaylo Jo ‘Buipjing ‘uonepunoy ‘quawaaed ‘[lem ‘ud Aue ‘Joaiay (g ‘7) UolIpuOD Ul paysiigelse auoz A1ojes ayy uiyum
pajisodap Jo pajoale ‘pajjeisul ‘pajjLp ‘paleARIXa aq 0} Buniwled Jo Buiisodep ‘Buijoale ‘Buljieisul ‘Buljjup ‘BuneAeoxs Jou 89SUB0IT/e8SSaT BY L

‘pue| JopLIoD uo Aemjiel ay} jo Jojesado ay} jo jeaoidde Joud ayy Jnoyum Joausy (g ‘2) uonipuo) Aq paysiiqeise auoz Alojes ayy
ulyum Bujuiw Jo 8sIn0d 8y} Ul pasn sa[IyaA Jo uswdinba jo Juswasow Jo abeloys ‘Buppied ou pue ‘uleped abeujelp sy} (UM aoUsI8HBUI ON

‘dING “4esuibu3 Buiuipy 81e1s au) Jo [eaocsdde uaium Joud syl INOYIM UOITBABIXS 8U} JO Yidap sy} sawi} 981y} 0}
[enbs aouejsip e uey) Joauay (48 ‘5/) UoIPUO) AQ paysijgelse auoz Ajejes ayj jo Alepunoq ayj 0} Josojo buiyoeoidde uojeAeoxe adeuns oN

'8/61 10V Bululy 8y} Joy s|qisuodsau JsisIUlN 8U} AQ +1.0Z/S0/€Z Perosdde sulw 0} Jussuod Buiney ‘HdVHONI L
Ul UMOUS Se 8IUAY00Y 0] 8LIBBU0OS) ‘Sl /1Dy PUBT JOPLLIOD [IBY 8y} JO Sasiaw G| Jo yidap e 0] pue apis Jayle JO sanaw O¢ ulyum Buiuiw oN

'g pUB J SBAIasaY 10y pueT palaquinuun ‘elisumo| ebepuuni ay) uo suonesado Buluiw
0} Joadsal ul saniAoe Aue Bupuswwod aloyeq paulelqo Buieq g/6L 10V Bululpy 8y Jo) ajqisuodsal Js)SIUl 8y} JO JUSSUOoD usilm Joud ey

"90Ud92I| BY} 0} PAJOBUUOD suole(jelsul Jo asodind 8y} Yyum souUalau8)ul OU pue 93sud2l| 8y} 0} paasasald sawi |e je Buleq
‘g6z ()

10 :00L/62 )

Iw—\l

vl

€l

<l

N3

0l

206



limited

minerals

1 G¥51266 9eq

‘sa|Idy003s l0sdo) pue
uone}aban Buipunouins 0} sjoaye |[eluawi}ep Aue ploAe 0} usye) Bulaq sainseaw sjgeuoseal ||e ‘uoissaiddns }snp Joj pasn S| Jajem auljes aIsypn

‘saljiAloe podsuel) pue seale
uado ‘sa|idxo0j}s ‘suonelado Bulpuey s|eus)ew ||e wodj }snp Jo uoljessusb sy asiwiuiw 1o Juaaaid 0] seinsesw ajgeuoseal |[e Bupje) 8asss| ay |

"Jauuew a|geyns e ul jo pasodsip Ajpaissalboud aq 0} sI delos pue ysiqgnu ||y

"dINQ ‘UOISIAIQ JUSWIUOJIAUT “10108.IQ
8AIIN08XT 8y} JO UOIORJSIIES 8U) 0] PalINg pue paysijowap Jo als woy paaowal Buleq sainjonu)s pue sbuipjing |je ‘suonelado jo uone|dwod sy 1y

‘sassalbold uoneljigeyal se peaidsal
Aj@1eipawiwi Jo Buipeaidsal Jaje| Jo} Ajojeldosdde pajidyooys Bulieq pue suonesado Buiuiw jje jo peaye parowsal Buiaq uonejeban pue 10sdo} ||

‘wlojpue] [ednjeu pue uonejaban bunsixa
8y} 0] 8ouBgINISIP d|gednjoeld wnwiuIw 8y} 8)eald 0} SB 0S JSUUEeW B yons ul Ino paLues buiaqg 10efoid ay) jo uonelado pue juswdojaasp ay |

‘paule]lqo usaq sey paaooid 0] [ercidde us)LM SIY [IJUN PUB JUSLUSSESSE
SIY 10} JINQ ‘UOISIAI] JUSWIUOIIAUT “J0}08lI( BAIINOSXT 8U) 0] PapigNs ale JuswiuoliAue 8y} pJenbajes o) swwelbold e pue suonesado jo ued
e |jun BuiouBLWWOD 10U (S)IUSWNOoP SAOGE 8U) Ul PaUIINo Jey) puoAeq salepunog ases| ay) ulyim suonesado Jo uoisuedxs Jo uolels)e Auy

‘leaald ||eys suonipuoo BUIMO||0} 8} UBY} ‘SUOIIPUOD BUIMO||0) Y} pUE (S)jusWNO0op SAOJE 8Y} USBM]a] S)SIXe 80UBIaYIP B 818U

0610262 Al 204 Se S£09-dOWdIN-SHYT "ON 8|4 wnsjoiad pue saully Jo Juswiedsq uo paulejas pue uefelepulnos) Ayjedeues
Ag paubis 110z sunr yL pajep ,L0g aunr Buipig sbepuun pue josloid UOSE JUNOIA 8y 10} Ueld 8inso|D sull, (E€LGY Al 6oy dOIN)  (9)

'92098/2 Al 900 Se GE097-dOINdIN-SHVT "ON 8|14 Wnajosdd pPue saully Jo juswpedaq uo paulejal pue puowiweH Ajjod
Aq paubis 710z Aeniga4 9z pajep g UOISIOA BulpiS |ieY ebepuunA je sepijioeq poddng auly - [esodold Bululin, (5€09¢ Al oy i) (e)

‘P81 JUSWINDOP 8Y] YIIM 90UBPIOJJ. Ul INO PaLLIED 8q 0] JUsWUOJIAUS 8y] 198]0.d 0) saunseaw pue 198loid ay) jo uoneiado pue uoONSUOD By |

"8/61 10V Bululp 8y Joy sjqisuodsal Jaisiulp
a8yl Aq 102/S0/cZ peiuelb g ¥ / 19y pueT palequinuun pue G000 pueT JopLlo) jiey uo asodind 8ousdl| ay) 0} 108dsal Ul S8IlAOR 0] JUSSU0D

‘861
10y Buluipy ay) Joy sjqisuodsal Jalsiuly oyl Ag $1.02/50/S0 peiuelb syisumo | ebepuun A uo asodind 8ousol| ay) 0} 108dsal Ul SSIlIAIIOE 0] JUSSUO0))

Im_\l

}1oday a.anuayl s,103191j0S — g Xipuaddy

e

€¢

K44

%4

‘0¢

61

‘81

L

91

Gl

207



Appendix 2 - Solicitor's Tenure Report

Prospectus

1 S¥51266 deq
‘1091262 Al 20Q se £€157-dONdIN-SHYI "ON 8ji4 wnajosjad pue saulpy Jo Juswiedsq uo paulejal pue
puowweH Ajlod Aq psubis 1.0z Ael ¥L palep .L0Z AeN (yA) lesodoud Bului joslold sijewsH 4SA Uoseln JuUno, (E€LSy Al Bay dN) ()

‘0Y2.S-MOd-SyVY3 "ON 914 wnajoJ}ad pue saul Jo Juswinedaq uo pauiejas pue dnojginog Jajad
Aq paubis z10z 4890100 G paiep (0vzZE Al Bey) Jpenwi seuly Jepdnr 4oy £///6Z3 PUB ZZ/6Z9 ‘I-¥LY/6ZIN U0 HIOAA Jo swwelboid,  (e)

:PSJM} JUBWINOOP Y} YIIM 80UBPIODDE Ul JNO PaLLIed 8g 0} JUSWUOIIAUS 8y} Jo8)old 0] seinseaw pue joafoid sy} jo uolesado pue uolonIIsuoo ay |
'8/61 10y Bululy 8y) Jo (2)6Z uonoas Ul 0] paliajel pue| 8jeAlld Aue spnjoul 10U seop asea siy) Jo Juelb ay ]

‘paulelqo si uoissiw.lad Joud sssjun abewep wod) uonelabaa aAneu (e Jo uonoslold sy o) sepiroid Yoiym ‘y00z suonenbey
(uonejeba aAneN Jo Bules|)) uoos]old [BIUSWIUOIIAUT 8U) pue 986 1OV UOIJ08)0ld [EJUSWUOIIAUT 8} 0} UMEIP SI UOiUS)e S,99SS87 8y

'saow 0L (P)

‘sasaW 0G (9)

'sappw gL (9)

‘sasow G (e)

:Jo yidep e 0} Jepunalay} pue pue| ay} JO 80BUNS [BINJEU 8y} 0} pauluod Buiaq ases| ay} Jo Juelb ay |

"Japunaiay) suonenbey Aue pue z/6] 10y abelusH |eulblioqy 8y} Jo suoisircid 8y} 0} UMeIP S| UoljUs)je S,99SS97 8y |

(8L02) dusgam s,dINQ Uo s[gejieAe ,sue|d ainso|D aully Buuedsald Joy

saullepIng, 8y} Yim aoueploooe ul paiedaid aq 0} SI uejd 81nso|D Ul YL "dING ‘482140 [EIUSWUOIIAUT UB AQ Pa}oalip 8SIMIBYI0 SSSjUNn ‘Mojaq
payoads Jeak ay) Ul SUOIHIPUOD JuBWaUS} Ul paloads yuow Buioday |ejuswiuodiAUg [BnUUY BY) Ul papiwgns aq 0} SI Ueld 8INso|D SUI\ W
"AINe Ul Jeak yoeas papiwugns aq 0} Wodal siy] "syjuow z| 1xau ay} Joj sswwelboid uoneljigeyss pue suejd juswabeuew

[ejuswiuoliaue ‘suoijesado pasodold ayp pue syjuow gl snoinsid Sy) ul usyeUapuN 3JOM uoneljiqeyal pue juswabeuew [BJUSWUOIIAUD
a)Is aulw ‘suonelado josfoid sy} Buiuiino uodas [enuue Joug e ‘dNd ‘UOISIAIQ JUSWUOIIAUT ‘10}08llq 9AIINOSXT 8y} 0) Bupiwgns aassa ay
"dINQ ‘UOISIAIQ JUSWUOIIAUT ‘101081 SAIIN0SX]

2y} Jo uonoejsies ay) 0] awoono paalbe aneuls)e Jo salnads aoueuanold |20 ‘a|gelns Buisudwod swalsAsoos |euonouny ‘Buluieisns-yos

uoddns pue adeospue| Buipunouins ay} yum pajelbajul a1e yoiym sainjondis Bunnjjod-uou ‘s|ge}s ‘ejes wlioy 0} pajelljigeyal aq }snw swiojpue|
palejas Buiuiw Jayjo Jo sajidyoo)s ‘sanyijioe) abelols sbuljie; ‘sdwnp aysem |e ‘s|qissod uaym Ajpaissalboud Jo suonelado jo uonsdwod ayy uQ

IONI

208

4>

3>

0€

'6¢

'8¢

LC

'9¢

jer4



1 S¥51266 geq

:JO SoUE)SIp [elo)e|
B UIyIm pue Aemisiem pauiep e uiyim suonelado Buiuiw o) joadsal ul Ayanoe/Buiuiw Aue Buisodoid i ANOQ @Y wioly JyBnos aq ||eys 8oIApY

:Aldde sjuswasiopus Buimojjo) ayy skemisiepn o) Joadsal uj

"MOQ 92U} Aq panss| usaq sey SaljIAIOR 9S8y} Joj 90U JUsLIND B ssajun payqiyold
sI ||lam ueisale Aue jo Buusyje Jo Buluadasp uswableus ‘UOONJISUOD BY} PUe ||om Uelsale Ue woly Jejyempunoldb jo uonoensqe syl (e)

:sa||dde juawasiopua BuIMmo||0) 8Y} S|IAA PUEB SJa)inby (pauluod) ueisauy 0} 10adsal u|

‘Buissaoold |essuiw pue Bujuiw Joj SauljapINg pue S8j0N Uo1198)0.d Alllend Jajep) JUBASIa] SA\OQ BU} JO UOISIBA paysiignd juaiind ay}
ypm aoueploooe ul Buleq seoueisgns snoplezey Ajjeiuaiod pue sjeojwayd ‘suogesolpAy wnajosed/suogiedolpAy Jo jesodsip pue abelols ay |

/002 10V Juswpuawy uone|siba] sa2inosay Jayepn 0]

861 10V (Slamod) salouaby Jajepp (d)

L6110V Alddng usjepn sealy Aipunod (p)

6061 ‘10V abeuieiq pue aberamag ‘Alddng usjepp uejjodosia (9)

7161 1oV uoneblu| pue Jelep) ursiybry  (q)

9/61 ‘19Yy uoneAalasuo) shemiaiepn (e)

18y} Jo suoisiroid 8y} 0} UMEIP S| UONUB)E S8aSUBDIT/99sSaT Y|

:Ajdde syjuswasiopua Bumo|o) ayl (VINYAN) Sealy Juawabeuejy 824n0say JajepA 0] Joadsal u)

‘Ayligeysur id jo suoz sy}
uIym aq Jo asuapisgns [jem ud Aq uodn pajoedwi 89 jou |im uoie}ljigeyal Jaye Julidiooy [eul 8y} Jeyl yons ag jsnw [elisjew a)sem Jo Juswade|d

‘leaaud |jeys suonipuod BuImoj|o) 8y) usy] ‘suoiipuod BuImo||o) 8yl pue (S)Iuswnoop 8A0JE 8U) Usam]ad SISIXe 8oUaIallIp B alayp

limited

0610262 Al 204 Se £€1S5r-dOWdIN-SHYT "ON 8|4 wnsjoliad pue saulj Jo Juswiuedsq uo paulejas pue uefelepuinos) Ayjedeues
Aq psuBis $10z aunr 1 pajep .10z sunr Buipls ebepuun pue josloid Uose|\ JUNO 8Y 1 J0} ue|d 8nso|D aullA, (E€LGY Al B9y dDOIN) (0)

minerals

I_\NI

}1oday a.anuayl s,103191j0S — g Xipuaddy

WA

9€

Ge

Ve

‘€€

209



Appendix 2 - Solicitor's Tenure Report

Prospectus

1 76v51266 9eq
"dINQ ‘48210 [eyuswuodiaug
8y} JO suonoallp 8y} ypm soueplodoe ul Juswaoeldal Joy pe|idyools eq o) suonelado Buike| edid jo pesye psaowss oq Aew jey) 10sdo} ||
"pajonJIsuod si Ji jey) esodind ay} 1o} ajes si 1 ey} ainsus 0} palinbai aq |[eYs Se swi} 0] awi} WoJj peos 8y} UlejuIBW ||eys Jop|oy ay |
speou oljgnd uo olyel} o} Aem aAIb Jsnw peod ay) uo oued; |
"asuadxa s,Jap|oy 92ua9l| 8y} Je paulejuiew Apenbal aq 0y si Bunsodubis ay) pue peol ajeaud e se pajsodubis Alues|o aq 0} S| peod ay |

"asuadxa s,Jep|oy 9ousol| 8y) je
pauleuleW 8 0] 8. SUOI1D8SIaIUl YoNns pue AJljIgISIA ulejulew o) 8|qissod se aso|9 sk 1o sealbap 06 1. 89 pjnoys speod olignd yuim suonossiaiul ||y

"dNg 1920
[B}USWIUOIIAUT BY) Aq paulwIslap se 1o jsijelolsed ay} yim paaibe se piepue)s yons Jo 89 pue sjeLislew Yons Jo pajontisuod g pue suoisuswip
yons Buiney pub %00}saAl 1o 8)eb e 1onNsuoo Alesseoau aisym |[eys Jepjoy ay) ‘eous) Bulisixe ue sjossiajul peol e jo ped Aue Jaasisypp

"dINQ 192140 [BIUBLIUOIIAUT Y} JO UOIIOBJSHIES BU) 0} PjoNiSuod aq i Jey} Jayuny pue Jsuuew oI UBWMJom
B Ul pajonJjsuod aq } Jey} Jeyuny pue ‘pajoniisuod Buieq si ) yoiym oy esodind sy} Jins o} sjelsyew Jodoid Buisn pajoniisuos aq 0} peold syl

‘llenaud Ajuoyine ay} Jo syuswaldinbal ay) ‘Aluoyine Jayie Jo sjuswalinbal ay) pue suoRIpPuUoD SHINQ Usamiaq Sisixa
20oUBIBYIP B aIBYAA ‘peod Bunsixe Aue yum joesialul ||IM Jey) peod ay) jo Jed jey) Jo uoijoniisuod ay) o} Jold Jeqysibay Bululy oy yum jeaoidde
1ey} Jo Adoo e abpoj| pue sjgeoldde aleym Ujoq 10 YA\ SPEOY UIBA JO SBIZUSI\ JO a.IyS oy} Jo |eaosdde uapuum sy} uielqo 0} S 89suadl| ay |

‘sosodind uonebsaaul pue uondoadsul 40}
(MoQ) J81eAA JO JUBWIEDS( JO SI921Y0 0} paAlasald sawi) sjgeuoseal (e je Bulaq Juawaus) Buluiw ay) wody ssalba pue 0} ssalbul Jo sybu ay |

"Moa 8y} Aq penssi
uaaq sey Jayempunolb aye} 0] 80Ul B PUE [[M B 18}[B/}ONJ)SUOD 0} 80Uadl| JUaLIND B ssajun pajiqiyold siaiempunolb jo uoioesisqge ay | (e)

:saljdde juswasiopua Buimojoy ays (12 YAMD) Sealy Jajep) punols) pawiejdold 0} 10adsal u|

‘sAemis)em pue sjuswiyoled BulAigdal ‘seale
JusoE[pE JO UOoIJBJUSWIPSS PUB UOISOJe aSIWIuIW 0} pajuswa|dull 8q 0} 84 Salji|io.) UOoIUS]e. Jo]JeMLLLIOIS PUE ‘S|0Jju0D abkeulelp Se Yons Sainses|y

‘Aemiajem [euoseas Aue Jo uofejabon Juspuadap Jajem JSOW-I18iNo ay} Wolj Saljdw Og (q)

pue ‘Aemisiem |eluualiad Aue jo uone}aban Juspuadap Jajem }SOW-1a)N0 8y} WOoJ) saldw 0G (e)

INNI

k1%

PAZ

Rei%

iei%

4%

R34

K44

3%

oy

'6€

‘8¢

210



limited

minerals

1 G¥51266 9eq

“J8]e A\ 10 Juswiedaq
8y Jo uonoejsiies ay) 0} 1no paled Buleq uoneipsway "IslepA Jo Juswuedaq eyl o1 palodas Buleq abejjids jueinjjod Jeyjo 1o uogqlesolpAy ||V

"JI9)e A Jo Juawedaq
ay} wol} sywiad sjeldosdde o [eroidde uapum Joud ayy Buuinbai saouelsqns snoplezey Ajjenuajod pue suogqJedolpAy Jo asn pue abelols

‘pauIelqo IS4l SI 18BN JO Juswuedaq ay) Jo [eaosdde uspum Joud By} ssajun
‘J]losu JloAsasal 8y} Buipnjoul JIoAI8Sal B JO [9A8| 86.l0)s WNWIXew ay) JO SaJlawojiy Z Ulyium payiqiyold aie saljiAloe juswaus) Joy Bululy |1V

"19)e\\ JO Juswedaq 8y} wo.y
pauleiqo usaq sey [eaosdde uspim Joud ayy ssejun paligiyold Buieq seauy 80iN0g Jaje A\ BuiyuLiq 21/gnd UIYIM S8IIANOE Juswau8) 10y Bulu IV

"sealy 92In0g Joyepn BunjuLig olgnd ui Ayjigiedwo) asn pue 8joN
uonosjoid Alllenp Jsiep) SJale S0 Juswiieda ay) yum Buikidwoo sealy 801n0g Jajep) Bunjulig olignd Uiypm seniaioe uonelojdxe pasodoud ||y

"JI9Je A JO Juswedaq ay) woly |learosdde usium
Joud jnoyym panowal 1o paginisip Buisqg jou 8)is uo isixa Aew jey) uonelaban Buibuly sy 1o puejam ‘(jou Jo Buimoyy) Aemisiem jueoyiubis Auy

"S8)IAIOB 89S0 JO JUBLISOUSWIWOD 0] JoLid SABp UBASS Mled BLIOIDIA 10 0008 0SZ9 "Ud ‘UoiBay UOAY uems ‘Islepn Jo Juswedeq
ay) 0} peplemio} Buieq sanianoe Buiginisip punolb pasodoid jo jusixe pue adA) ‘ewely swiy 8y Jo ‘s|qeonoeld aJOUM ‘UOIEOLNOU USHLAA

"dING ‘[edu3o9|3 - saull Jo
Jojoadsu| [e10adg 8y} JO UOORISIIES BU) 0} N0 PaLLIED 87 PUB SUOIIPUOD 8)IS-UO JUBAS|8J JO SjuBWalINba. 8y} }9aW ||eys Uolje|e)sul [eol}os|d ay |

‘Alessadau
sI woaap Aew Jojoadsu| sy} uoseal Jayjo Aue 1o} 1o ali 1oy ysu jenuajod e aq 0} Jojoadsu] ay) Aq patapisuod ymmoub uayjo Jo Alp Aue jo Jojoadsu|
ay) Aq paulwislep se aulamod Aue Jnoge eale yons Jes|o ||eys Japjoy 8y} dING ‘[eo1109]T - saully Jo Jojoadsu| [e1oadg ay) Jo uonoalip ay) v

"dINQ “Jeo1O |eluswuoIAug 8y} Ag pajoalip Se suolje|ieisul ey ulejurew Apadold o

"dINg 49210

[ejusWUCIIAUT By} AQ paulwlis}ap Se plepue)s yons Jo aq pue S[elsjew yons JO pajoniisuod ag 0} pue suoisuawip yons Buiney dNQg ‘4820
|elusWUOIIAUT BY} AQ paulwIg}ap Se suole|ieisul Jayio Aue pue suonels Buidwnd ‘syue) abelo)s ‘saloq ‘s||om ||e punoJe adusy) e JonJisuod o |

"90U89I| SIY} 0} Juens.ind PajonJIsuoo
auljadid Aue Jano sBuISS0I0 SS800E JBINDIYSA JO UOIONIISUOD ay) Aq paAlasaid aq 0] siep|oy Juswaus) pue sisielolsed jo ssaibe pue ssalbu)

ImNI

}1oday a.anuayl s,103191j0S — g Xipuaddy

09

‘69

'8G

AS]

‘96

'qG

S

€S

¢S

LS

0G

L%

21



Appendix 2 - Solicitor's Tenure Report

Prospectus

17651266 geq

‘pue| JopLLIOD Uo Aemjies ayj jo Jojelado By} Yyum uoieynsuod ul SYJAG Jesulbug Buiuip
a1e1g 8y) Aq panoidde Bulaq joalay (g) uonipuos Ul paysijgelse auoz Alejeg ayj Ul pue| sy JO 89BLNS |einjeu ay] Wolj saljsw G| mojaq Bulully]

‘sasodind ao5ua2i| ay} Jo uonesado
pue aoueuUsluUIeW BjeS 8y} JO} WNWIUIW B 0} ‘UCIIONJISU0D Jdje a|gedloeld Se UOOS Se padnpal 8g 0} 8dUddl| SNOBUB|[9ISIW 8y} JO Bale ayl

‘suoijesado Jo uone|dwod Jo/pue Buljpoeq Jeye Juswade|dal 1o} pajidyools Ajojesedss pue
suonelado jo peaye parowal Buiaq j10sdoy e ‘|eaosdde Buimoljo4 ‘sanaloe aoueqlnisip aoeuns pasodold ayj Joj Juswdinba pasiueyssw Jayjo
Jo saoyyoeq ‘siazop|ing ‘siapelb ‘siadeios ‘sbu Buljjup Jo 8sn 8y} 840j8g paulelqo aq Isnw NG 49910 [eluswUOIIAUT 8y} Jo [eacidde uapum
Joud ay} ‘sjesodoud uonoNIISUOD 10 JUBWAOISASP YIM PSJEIDOSSE JOU 8B YdIym 99Uddi| 8y} uo pasodoud aie saljiAlloe 8oueqnisip 89BUNS aIS8YA

-auljadid ayy 0} 10adsal ul 900z ‘suonenbay (Ajejes walsAg pue A|lddng seo) spiepuels ses) ay) Jo sjuswalinbal ay} yim

Aldwoo 03 S| @asua2I 8y} uay} ‘paJsinbal jou s| 82Ud2l| 1dd B 249Yym Ing ‘Ydd @Yi Ul 1o} papiroid se (1dd) @ouadi auljadid wnajosjad e uie}qo
1snw 2asuadl] ay} ‘(Vdd) 6961 ‘1oV sauljadid wnajosjod ay) JO  uonoas ul paulap se auljadid e Jo uoniuyap ayj ulyum sjie} auladid e alaypp
"9SIMJIBYJO SJUBSUOD JO SIBPIO §/6 | 1OV Bululy 8y} 1o} ajqisuodsad Jajsiulp 8y} Jo Jessibay Buluipy ayy sssjun

pue ‘WnajoJ}ad pue saulp Jo
Jswedaq eI |BIUBSWIUOIIAUT 8Yl AQ paulwis)ep aq |jeys se Ajajes Jo aaibap yons o) punolb ayj Ul S8|0Y PUE S|[8M |8 JBAO JSA0D (9)

‘Buiioddns yjas si ymolubaa sasiApe 18010 [BJUSWUOIIAUT By} |3un swes uiejuiew Aadoud

pue dINg ‘JeoiO |eluswuoliaug 8y} Ag pajoadip se pue eale ay) ul ymmolb Jo adA) pue uleped jeisuab ayy 0} wioyuod |eys se jueld
Jayjo Aue Jo/pue sqniys Jo/pue saal} Jueld [jeys Japjoy ay) ‘sjuabe sy jo Aue o Japjoy ayj Ag ymoib |einjeu Jo paleajd seale yons uo (q)
pue ‘8oua9j| siy} 0} Juensind pajonJISUOD SUOIE|BISUI ||B 8A0WS (e)

;lleys Japjoy 8y} 8ouad1| SIY} YIIM UOIIO8UU0D Ul suonesado Buiuiw Jo 8yl 8y) Jo uois|dwod sy} up

"pauI_)qo JS.l) SI J8)eA JO Juswiieda 8y Jo [eAoidde uspLm By} SSejun ‘wep Jo |[em uononpold 8ainog Jsiepn Bujuug
allgnd Aue Jo eale ¢4 J0 Zd B Ul shipel 81)8W-00¢ B JO Bale |4 B Ul SNIpel a1}aWw-00G & Ulyim pajiqiyosd aie SailiAioe Juswaus) oy Buluipy |y

"pauIe)qo Jsdiy SI IsepA Jo Juswiedaq sy jo jeroidde usplIm By Ssajun sealy €d B Z2d
‘1d AlloLid 821n0g Jaye ) BujulLiqg o1lignd € Ul [|om UoieAIasgo Aue Jo snipel alisw-00g B UIYim pajigiyold aie saijiAnoe Juswaus) oy Bului (I

I.VNI

19

99

69

9

€9

29

19

212



limited

minerals

1 G¥51266 9eq

"aul|-Ael uone)s Jsjeadal SABMOIOIW UOISSILUWOYD SUOIBOIUNWWOD8[8 | UBIjeliSNy 8yl Ylim aousiaialul ON

"90BNS |BINJRU 8y} WOl Saiew 09 Jo yidep
e Mojaq 0} pauluod Bulaq uole)s Jsieadal SABMOIDIW UOISSILLUWIOD) SUONEDIUNWWO8|8| UBle)sny Aue Jo sanjaw 0G| JO snipel e uiyum Buuipy

"peod ay) wouy oiel) Buusus Jo speol alignd uo 1el) uiem o}
‘uoijoas.aiul Aue Jo (salinbal aseo sy} Sk Jsem pue JSes 10) YINos pue Yuou L1og saJje 00Z JO S0UEB)SIP & Je pa||eljsul 8 jsnwi subis Buiuiem yona |

"90U89I1| Snosue|j8dsiw Jo wuoy ajeldoidde ue 0] 108gns 8q 0} SI J18]empuUNO.B J0) YoJeas sy} Ujim palelioosse SalliAloe puokaq uoisuedxs Auy

‘welboid uonelojdxa Jo uoneuIwId) By} Je 1o 0}
Joud juawausa) Buluiw ayy wody parowal Buliaq sbuipjing Atesjodwa} pue Juswdinba pauopuege ‘sbeq ajdwes oise|d ‘ysiqgn ‘sjeliajew ajsem ||y

“d10@ ‘49210 |ejuswuosiaug 8y} Aq Buium ul paaosdde asiMIBYI0 SSBjUN UOIIBABIXS JB)JE SUUOW Q uey) Jaje| ou paJinbai Buiaq uoneyjiqeys.
pue Buipoeg (Y4joq) sesinosay pue Ajsnpu] jo uswiedsq ‘JoolO |BJUSWUOIIAUT By} JO UOOR)SIIBS By} 0} pajelljiqeyal pue pajjipoeq
Buleq ‘s)oelt; ssaooe pue saull pub ‘sped [up ‘suesisod Buipnjoul ‘uonelojdxa Jo JNsal B se apew pue| 8y} JO 8oelNS 8y} 0} SaoUBQINISIP ||V

‘uona|dwod Js)e Ajgieipawiwi ajes apew asIMmIaylo Jo pajiy ‘padded aq 0} ase uoielo|dxa Jo asodind ay) Joj pajjUp SBJ0Y 82BUNS ||V

‘leasid |leys suoiipuoo Buimoijo} ey} usy) ‘suoilipuod Buimo||o) 8yl pue (S)1UsWwnoop SA0JE 8U) UsaM]S( SISIXe 8oUsIayIp B alayp

0510262 Al 204 Se S£09t-dOWdIN-SHYT "ON 8|i4 wnsjoiad pue saully Jo Juswiedsq uo paulejas pue uelelepulnos) Ayjedeues
Aq paubis 110z sunr | pejep ,L0Z sunr Buiplg sbepuuni pue Josloid UOSE\ JUNOIA 8| 10} ueld 8inso|] aull, (E€LGY Al 68y dOIN)  (9)

‘92098/Z A1 204 Se G£097-dOWdIN-SHYT "ON 8|i4 Wnsjoljod pue saully Jo Juswiedaq uo paulejal pue puowweH Ajjod
Aqg paubis 110z Aienigad 9z pelep .z UoisiaA Bulpis jley ebepuun, je saniioe poddng aully - [esodold Buluin, (€091 Al 6oy dN)  (e)

:Pa}I} JUBWINDOOP BY} YIIM 8OUBPIODO. Ul JNO PaLLIED 8q O} JUSWUOIIAUS 8y Josjoid 0} sainsesw pue Josfoid sy jo uonesado pue UoRONISUOD By |

'8/61 10V Buluiy 8y} 1oy s|qisuodsal JaisIulN
8yl Aq ¥10g/S0/EZ paluelb g ¥ / 10y pueT paJaquinuun pue £L000 pPue JopLIo) jiey uo asodind aouadi| 8y} 0} }0adsal ul SalIAIJOE 0} JUBSUO0D)

*JoBlay] SISUMO BY)

0} panlesaid sawi ||e je Buleq Ayjioe) ayy woly ssaiba pue 0y ssalbul Jo sybu ayy pue dis yons uodn paysodap Buleq jeusiew Buluiw ou pue
20BLINS [BINJRU 8Y) WOl saljow | ¢ jo yidep e mojaqg 0} pauluoo Buiaq suljanuad ay) se suljadid Aue yim apim sasjew g puel jo dujs e uo Buuipy

ImNI

}1oday a.anuayl s,103191j0S — g Xipuaddy

L1

92

7

RZA

€L

¢l

i 74

04

69

89

213



Appendix 2 - Solicitor's Tenure Report

Prospectus

17651266 geq

:UJIM 80UBlaIa)ul ON
‘lenaud |leys gz pue 64 S8jou Usy) ‘0z pue 6 S8j0u pue (S)juswndop SAOJE 8U) UsaM]aq S)SIXe 8oUBIaYIP B aI8UAA

0209€-MOd-SHV3 "ON 9|i4 wnajoliod pue sauly Jo Juswiedsq
uo paulejas pue dnojeinog Jsjed Aq paubis L0z AInr 9z parep (0L09¢ Al Bay) seuly Jeudnr 4oy 18/6ZT UO HIOA jo dwwelbold,  (e)

:PaJ11} JUBWINOOP 38U} Y)IM 80UBPJOIOE Ul INO PaLIed aq O] JuswiuoliAue ay) 10810.4d 0] sainseaw pue 108foid ay) Jo uoijesado pue uonRoNSU0D ay |
"Japunalay} suonenbay Aue pue GegL 10V UOISSILIWOD SISAIY PUB JBJeAA (e)
:JO suoisinoid 8y} 0} UMeIp SI UOlJUSHE S,99SU8217 9y |

"Jo)e Jo ewpedaq 8y wolj pauleiqo si jeaosdde uspLIm
sso|un pajiqiyold si puepam e Jo ABojoipAy Jo 8sinoolayem Aue Jo mojs jednjeu ay) idnisip Aew jey) suonesado Buluiw 1o saiAloe uonelojdxg

‘90BlNS
[eJnjeu sy} Woly saliew G| Jo yydep e mojag 0} pauluod Buieq uoalay) Buiuiw pue punols Buipue [elsy 8y} Jo 8sn 8y} YIM aouslausiul ON

‘866 A2lj0d Jajempunols) uonoelold [elusliuoiiAug elq (q)
pue ‘lapunaiay] suoieinbay Aue pue |6 10y uonebiu| pue Jajepa ul siybry (e)
:J0 uoisinoid 8y} 0] umelp SI UOHUS)E S,99SU82I7 8y

"19]e \\ JO 1uawpedaq
ay) Aq pejuelb useq sey 8ousdl| UONOEI)ISGe PUB UOIONIISUOD 810g B ssajun pajiqiyod ale JsyempunolB Jo uonoelsge ay) Bulinbal saiianoy

'2€0/ INYIASTY HILYM Pue 69161 IAHISTY HILVYM uo sesodind aoual|
ay) 0} Joadsal Ul saiiAloe Aue BulpuswWwod aloyeq pauleqo Buieq g/6| 10V Bululy 8y} Joy ajgisuodsal Jaisiull\ 84} JO JUSSUOD Us)LIM Joud 8y |

‘uonejabon Juspuadap Jsjem Jayjo pue ueuedu pue
‘syueq pue spaq Jiay) Buipnjoul ‘sAemis}em JO UOIIBUILIBIUOD JO 8duegin)sip ‘ebewep asiWiuilW 0 PIOAR 0} SB 0S UsYeLIapun 8q 0} SSIlIAIDE ||

*MOQ Ag panss| uaag aABY SBIJIAIJOE 8SBY) 0} SBOUSDI| JUSLIND SSajun
palqgiyoid sI [|om ueisaue Aue jo Buus)e Jo Buluedeep uawsbie|us ‘UOONJISUOD BU) puUe [|oM UBISSle Ue wWol) JajempunolB jo Bupe) sy

I@NI

/8

98

‘a8

V8

€8

¢8

18

08

6.

8.

214



limited

minerals

1 G¥51266 geq

0610262 Al 200 Se £€151-dOWdIN-SHYT "ON 8|4 wnsjoliad pue ssulj Jo Juswiedsq uo paulejss pue ueferepuinos Ayjedeues
Ag paubis 110z sunr ¢1 pajep L0 aunr Buiplg ebepuun pue josloid UoSe\ JUNO 8Y 1 1o} ueld 8inso|D sull, (E€LGY Al 6oy dOIN) ()

‘1091262 Al 20Q Se £€15-dOWdIN-SHY "ON 8]i4 Wwnajosjad pue saulpy Jo Juswiedsq uo paulejal pue
puowweH Ajlod Aq psubis ¥10Z AelN ¥1 paiep .tL0Z AeN (1A) |esodoid Buiui joslold syjewsH 4S@ Uoseln JUnol, (E€LSy Al 6oy dN) ()

:PaJ}1} JUBWINOOP 3} YIIM 92UBPJIOIIE Ul INO PaLLIed aq 0} JUSWUOJIAUS 3y} 199)0id 0} sainseaw pue joafoud ayj jo uonelado pue UoIONIISUOD 3y |
‘Juswaalby abejisH

pJepuels wuau| eyebuop) DST9 pasiaal 8yl DSTO a8y} JO JNOAB) Ul 81ndaxa }sanbal ay) Jo SAep Q¢ UIYIM ||eys 99ssaT] 8y} ‘asea] ay} Jo

juelb ay} Jaye sAep 0 UIYIMm ssalppe s,09ssa7 ay} 0} 1sod pied-aid Aq jsenbal e spuas (DS79) |1oUNOD BB pue pueT SPIdLPI0D 3y} i (e)

:Adde |jeys uonipuod
Buimoios ayy (L0/66DM Wied B[} dAeU eyjeBUo) Jowlo)) HAVHONITL Ul 9¢8/ YN pajeubisep pue ,pal, ul paulno esle ay) o} Joadsal uj

"90BLINS |elnjeu ay} WoJy saljdw G| Jo yidep e mojaq 0} pauluod Bulag aniasal peol 1o abian peol ‘peold Aue uo Buiuilp
‘suonesado jo uonsjdwod Jo/pue Buljpyoeq Jaye juswadeldal Joy pa|idyo0)s Ajgjeledas pue suoielado Buluiw jo peaye
panowsal buiaq j1osdo} ||e ‘jeaoidde Buimo|jo4 ‘palgiyo.ld S| SUBSISOD JO UOIIBABIXS 8} JO 8oUeqInisip 8oeuns Joj Juswdinba pasiueyosw Jayjo Jo
saoyoeq ‘siazopl|ng ‘siepelb ‘siadelos ‘sbii Buljup Jo 8sn 8y} ‘pauleyqo sl si y|oq 1ed1O [eluswuolAug 8y} Jo [ercidde uspm ay) ssajun

‘lenaud |leys oz pue 64 S8jou Usy) ‘0z pue 6 S8jou pue (S)juswnoop SAOJE 8y} Usam]aq SISIXe aouslayip B aIsyp

1/G9€-MOd-SHV3 ON 3|i4 wnajoljed pue ssully Jo jJuswpedsq uo psulejal pue
dnojenog Jejed Aq paubis Z10g 1snbny g paiep (£269¢ Al Bay) paywi seuly Jeydnr 1oj £02/.€7T PUE 66/621 UO HIOAA JO swwelboid,  (e)

:POJ}I} JUBWINOOP By} Y}IM SOUBPIOIDE Ul JNO PALLIED 8Q 0} JUBWIUOIIAUS 8y} J08j0.d 0} sainseaw pue joafoid ay} Jo uoielado pue uoioNIIsuod ay |
"90BLINS |elnjeu 8y} WO Saaw G| Jo yidap e mojaq 0} pauiuod Buiaq joalay) sasjow G| ulyym Buiuiw pue

{0f| BIOUOST pUB | 97| BJOUOST ‘€6 BIJOUOST ‘Gl | BJOUOST UOHE]S ABAING 21}9p0aS) (p)

‘Val-NSS pue 69 SAIZNIN-NSS  (9)

'£-629 - INSS uones Aening onjepoes  (q)

‘y6 BIOUOST-NSS UONRIS ABAINS 21}9P08S) (e)

INNI

}1oday a.anuayl s,103191j0S — g Xipuaddy

26

6

06

68

‘88

215



Appendix 2 - Solicitor's Tenure Report

Prospectus

17651266 geq

"0610.62 Al 90Q Se £€157-dDNdIN-SHVI "ON 8]i4 wnsjosjad pue saulpy Jo uswieds uo pauiejal pue uelesepuiros) Ayjedeues
Aq paubis $10z sunr 7| pelep 10z aunr buipis ebepuun A pue jo8fold UOSE|\ JUNO 8Y] Jo) ue|d 8insol) sull, (EELSY Al 6oy dON)

‘1091262 A1 90d se ££151-dOINdIN-SHYT "ON 8|i4 Wnajosed pue saully J0 juswiedaq uo paulejal pue
puowweH Ajjod Aq paubis 110z Ae ¢1 parep .710Z AeN (¢A) [esodold Buluip 108(oid syjewaH 4SQ uose Junow,, (€€1L.G Al 68y dIN)

‘0v22E-MOd-SHV3 "ON ©|I4 wnajoiad pue ssulp Jo Juswedsaq uo paulelal pue dnojginog Jajed
Aq paubis z10z 1890100 G pajep (0z/¢ Al Bay) Jpaywi saul Jeydnr 4oy £///623 PUe 22/629 ‘|- 7/6ZIN U0 HIOA Jo dwwelbold,

‘P¥92€-MOd-SHV3 "ON 8|4 Wnajosed pue saully J0 Juswiedsq uo paulelsl
pue yoouin] Auey Ag paubis |10z JoquanoN 6 palep (y¥9ze dl Bay) penwi ssuly Jepudnr 1oy 09G/623 UO MIOAA JO dwwelbold,

1,6562-MOd-SHV3 "ON 3|l4 wnajoljod pue saully jo Juswpedaq
uo paulejal pue Ang |ig Aq paubis 010z Jeqwiedag gl pajep (L6562 Al Bay) .seullN Jandnr Joj 09G/6Z3 UO YIOM Jo swwelboid,

20%7002/1.GZ 1L "ON ®|l4 wnajol}dd pue saully jo Juswpedag
uo paulejal pue Ang |ig 4N Aq paubis 00z Jequieoeq z parep ,(0£9r2 Al Bay) 096/623 uo Bulua Oy 404 oA jo swwelbold,

'ZETYE-MOJ-SHV3 "ON 9|4 wnajosdd pue saulj Jo Juswiuedaq uo pauiejal
pue uun|g or Aq paubis g0z Aenige4 Zz peiep (Zezye al 6ay) P11 seully Jeydnr 1o) L 1/62IN PUB 09G/623 UO YOAA J0 dwwelbold,

(6)

(e)

:PSJi} JUBWINOOP 8Y) Y)IM 80UBPIODDE Ul N0 PaLLIed ag 0] JUSWUOIIAUS ay) 108)o.id 0] sainseaw pue 10afoid 8y Jo uonelado pue uoloNISUod ay |

‘€61 / 9Al9Say UoieIS [eoLyawouob |
uo saniaioe Buluiw Aue Bulpuswwod alojeq paulelqo buleq g/6| 10V Bululy 8yl Joy ojqisuodsal Js)sIul By} JO JUBSUOD udjum Joud oy

"UOJI 10} BUIW PUE YJOM 0}
pasloyIne sl §/61 10V BulUI 8y} JO || L Uonoeg Jepun g/61 10V Buluily 8y Joj ajqisuodsa. Jsisiuly 8y) jo [eaoldde sy o} Juensind easse] oy

10V 8U3 JO | | | Uonoag Jepun pasuoyine Ajjeooads ssajun ‘uol]|

‘alo wnjueln

(a)
(e)

:J0 uondaoxa 8y} YIm 8/61 1oV Bulllp 8y} JOo § UO0SS Ul paulap se sjessulll ||e Joj pue| 8y} jo Buluiw sy} sesuoyine ases| Buiuiw siy |

‘lena.d |leys suonipuod Buimo||o) 8y} Usy} ‘SUOHIPUOD BUIMO||0) By} PUE (S)jUBLINO0P SAOJE BY} UsaM]aq S)SIXe 8oUBIayIp B 818U

IwNI

96

'G6

V6

€6

216



1 G¥51266 geq

"L L86 9AI8say Jaje A\ uo suolnelsado Buiuiw
0] Joadsal ul saniAloe Aue Bulouswwoo aiojeq paulelqo Buleg g/61 10V Bululy 8yl Joy ajqisuodsal Ja)sIulpy 8y} JO JUssuoo uaylm Jold ay|

‘paJsinbau
se uonoadsul ue Buibuede pue SY|INQ 48210 [eluswuosAug 8y} Buliiou aasuadl| ay} Alaioe Buiioadsoid/uonelojdxs Jo uonessad ay} o} Jold

"s9|oy ||1p |[e jo Bulipioeq pue buidded ()
pue ‘paas yym uonejabanal (@)

‘wJojpue [euiblo ayy 0} Bunojuod (p)

‘Buiddu (9)

‘SUB8)S00 pue sayoual) ‘sajoy e Buloeq  (q)
‘losdoy Jo uinjai pue Buljdyools (e)

:apnjoul Aew pue sjeudoidde si se uoieljigeyal yons "SYINQ ‘UOISIAI] JUSWUOJIAUT ‘I0}0alIg 9AIIND9XT BU} JO
uonoejsiies sy} 0} 8oUSdI| BY) JO WIS} 8Y) Buunp paginisip asimIayjo Jo palojdxs ‘palesio seale |je Buneyjiqeyal ‘esuadxa siy je ‘easusol| a8yl

saouequnysip pasodoud |e jo uoneyjigeyal ayy Joy ajqejowly pue suoiduosaid ‘sanbiuyosy (p)
pue ‘eunej pue eloj} pajoulsal Ajjeoiydelboab Jo ales pasejosp Aue qinisip Aew yoiym sjesodoud (2)
‘saouequnisip pasodoud |je jo 8yl pue suoneoioads ‘esodind sy} (q)

{seoueqinisip
Jaylo Aue pue sayis ||Up ‘sdwed ‘syoely jo Buipeibdn pue uononisuod ‘senod pasodoud e Buimoys sydeibojoyd [euse Jo/pue sdew (e)

:opnjoul 0} welbold ay] "dINg ‘UOISIAIQ JUBWUOJIAUT ‘J0}Jo8lI 8AIINDSXT 8y} Jo [eaoldde oy uonelojdxe pasodoud jo aseyd yoeas Joy weiboud
pajielep e Buuedaid sasusdl] 8y} JINQ ‘UOISIAIQ JUSWUOIIAUT ‘J0joalIg SAIINoaxXT ay) Ag paulep se ‘AlAioe Buignisip-punob Aue oy Jolid

:Aldde suoipuoo BuImoj|o) 8Y) HAVHONIL Ul GZ TdD PUE 6100000 TdD SE pajeubisap eaie ay) 0} joadsal u|

limited

‘leasud |leys suonipuod Buimo||o) 8y} uay) ‘sSuonipuod BUIMO|i0) 8yl pue (S)juswnoop SAOJE 8yl Usam]aq SISIXe aoualayip B aIsypA

minerals

I@NI

}1oday a.anuayl s,103191j0S — g Xipuaddy

‘001

66

‘86

L6

217



Appendix 2 - Solicitor's Tenure Report

Prospectus

17GY51266 geq

18} A JO Juswuedaq ayy
wiol} paulejqo usaq sey |erosdde usplm ssajun seale 4 AlIoLd 824n0S Jajep Buuuq algnd ul paygiyosd Buieq Buioiaies jueld [eolueyosiy

'S8U0Z U0I108]0.1d JIOAISSaY
pue S8uo0Z UON08]0ld Pesy|eA) ‘Seale Zd pue Ld Allold 82Inog Jsjepn Buuug olgnd ulynm paligiyosd Buieq Buioinies jueld [eoiueyosiy

"Ja)e\\ Jo Juswedaq ay) wolj pauie}qo usaq
sey |enoldde uapum ssajun seale ¢4 AjLioud 821n0og Jajep) Bunulq o1gnd ul payiqiyoad Buiaq abeuoys sbuljie) pue saiiaioe Buissasoud [essulp

"S8UO7Z U01108]0.d JIOAI9SY puUB SBUO0Z U0I}09]0.d
peay|iop ‘seale g4 pue Ld Aliold 82inos Jsjepn Bupnjul@g ongnd ulyym payqiyold Buieq abeuols sbuijie} pue sanianoe Buissasoud [essuly

"18)e M\ JO Wawedaq 8y} Woly paule}qo usaq sey [eaoidde uspum sssjun
‘seale gd Alold 82in0g Jsjep) BuuLg o1gnd uiyum paygiyold Buleq syue) abelols [eolWwsayo Joylo pue uogesolpAy wnajosed punolbispun

"S9U0Z UOI}09}01d JIONISSSY PUB SSUOZ UOI08]0.d PESY|[OA\ ‘Seale
Zd ‘1d Auoud aoinog Jsjepn Bupnulg alignd uiyim payqiyold Buieq syue) abelols [eoiwayo Jayjo pue uodqieoolpAy wnsjosad punosbiepun

"sealy 921n0g Jajep) Bupjuug a1gnd ulyum pauqiyoud Buiaq (sbuijiey paaoidde ueyy Jayjo) a)sem |elisnpul pue o)3sawop Jo |esodsiq

“J19]e N JO Juswpedaq ay)
AQq uanib usaq sey uoissiwiad uspIM SSajun sealy 921n0S Jajep) Buuug d1gnd ul pauqyold Buieq ajge) Jeyem ay} mojaq suopesado Bululy

"S8]JON U01198)01d All[enD Jo1e A\ JUBAS[SI
pue Buissadoid |esauly pue Bululpy ul Juswabeuely Ajljenp Jajepn Jo Juswuedaq ayl Yim 8oueplodoe Ul Jno paled Buiaq suonelado Buluiw |1y

"SJUSWIPSS JO [BAOWSI BY} pUE [eSOdSIp J8}eMULIO)S
Bunesodiooul spunodwod uonuslal papung Buisn paulejuoo Ajerendoidde Buieq sesle abelojs [eOIWBYD JOYIO puB UOCIed0IpAy Wnajoildd

‘uasald ale siayinbe ajeym weasnsumop
pue ajis-aulw 8y} Jeau pue uo Buuoyuow Ajenb Jsjem Joj pasiin pue paulelulew ‘pajeisul Buleq saloq Buuojuow Ajjenb lsjempunolo

"9AJ8S8l B} JO 8SN Y} JOIISI YOIUM §BE/ | 9AI9SaY 8)N0Y Y00)S UO Jno palied Buleq suonesado Buiuiw o) 0adsal Ul SaljIAIOE ON (e)

:UoI}IPUOD BuIMOJ|04 BY} 0} Jo8lgns pajuelb gaE/ L "ON SAI8SaY 8IN0Y Y00}S U0 SUIW 0} JUSSUOD

IOM”I

K1’

L

0Ll

‘601

‘801

L0l

‘901

gelo)

0l

€0l

20l

Lot

218



limited

minerals

1 S¥51266 9eq

"Japunalay} suonenbay Aue pue Gegl 10V UOISSILUWOD) SISAIY pue JBJeAA (9)

pue ‘1apunaiay} suoie|nbay Aue pue gog| 10V abeuleiq pue abeiamag Alddng Jeyepn ueljodooly (q)
JJapunalay) suonenbay Aue pue ;6| 10y A|lddng Jajepn seady Aljuno) (e)

:Jo suoisino.d SU} 0} UMEIP S| UOIJUSJe S,99SUSDIT 8y |

‘Aemiajem |BUOSEaS B WOJ) saljdul Og (q)

pue ‘Aemiaiem |eluuaiad e WOl salewW 0g (e)

:Jo @ouB)SIp [BJBlE]
e ulyim pue Aempool) ayl uiyum paligiyold ale sanianoe Bujesiq punoib ‘isiepn 1o Juswiiedsq ay) woJ) paulelqo 1sii si uoissiwiad ssajun

"SSIIIAIJOB 9SO0U] JO JUBWSoUSWWOD 0} Jolid sAep UsASS yied BLIOJIA JaleAA Jo Juswuedsq
ay) 0} papJtemio} Buiaq saniainoe Buiginisip punolb pasodoud Jo Jusixa pue adA} ‘ewel) awi} 8y} Jo ‘a|geodioeld alaym ‘UoIIEdIIoU USIILIAA (e)

:suonpuod Buimoj|o} sy} 03 108lgns pajuelb G9 "ON SAI9SaY Jaje A\ UO Ul 0} JUSSU0)

"z 9ousolT auljedid 8y} jo siojesado ay) Jo sjusbe pue si0oelu0d
‘s@afojdwse 10} pantesald sawi |je je Buieq Joslay g uoKIPUOD Ul paysijge)se juswases auljadid ay) wols ssalbs pue 0} ssaibul Jo sjybu sy

"dINQ wnajoljad Jojoalig oyl Aq panoidde esimiayjo
$S9|UN 8%keLNS |elnjeu a8y} WOl saidW G Jo yidep e mojeq 0} pauyuod Buleq joalay g UoIpUOD Ul paysiigelse auoz A}ajes ayy uo Buluip

"sallaW ¢ - Seale pauluLIB)ap Jou AlIold JO Seale 821nog Jajep) Bunjuuq olgnd aining (p)
saJjaw g - eale ¢ AjLoLd (9)
saJjaw g - eale g AlLoLd (q)
saJjow ¢ - eale | Ajuoud (e)

:SMOJ||0} SB S|9A8| J8)emMpunolB wnwixew
aAoge 9|1joad |I0S PagJn]sipun Ue aABS| PUB SPOYISW UONOBIXS |I0S AIp @SN JSnw sealy 824n0g Jajep) Bunjuug olgng ul suonesado Buiuip

I_\ml

}1oday a.anuayl s,103191j0S — g Xipuaddy

‘8Ll

L)

91l

Gl

Vil

€Ll

219



Appendix 2 - Solicitor's Tenure Report

| G¥S1266 ged

Prospectus

"y¢ @oua9lT auljedid 8y}
Bunosyolud jo esodind sy} Joj 8761 10V Buluipy 8y} Joy sjqisuodsal Jajsiul 8y} Aq pasodwi 8q awi} 0} Wi} WOy ABw SB SUOI)IPUOo Jayun) yong

"HdVYONITL Ul uMmoys se g "ON 8ousol] auljadid uiyym paulejuod auljadid seg) sy jo apis Joyye Jo sajs G Uulyum Buiuiw oN

INM”I

‘0cl

611

220



1 G¥G1266 deq

BUINAA JO Jleyaq

U0 SIG ' UIMUSY puowAey uonoelqo V4 80€1/LL0ZOM

66/6¢ 1 psasijeuld LLOoc/LLILL

Pa)03)d SjusWIBdUD | snjejs uonesiddy pabpo ajeq jueo|ddy adA )] uoneo)ddy JaquinN 11NN

suoneoijddy joy aining

a|geolddy suoN

ajesodion JlaquinN
pajoaya sjuswdud] | Apog aj)i1 dAIEN dAIRIUSSaIdaY | J0ayd jo ajeq aweN uoneuIwIR)d(d 3no09 |elapay JaquinN 11NN

suoleulwIa}aq aJ)1L dAeN

(N1udid ed|eAN) SI0O % eljesisny UIB}SaAN
12/62¢ O SNV 6102/50/S1L 40 9jelS pue dnoi WIeld sl dAleN nylulld 6102/16AVM 200/61L02OM
ed|eAN 8y} O Jjleyaq uo siQ ¥ SIMaT eioujed

(eb6uomnpepy) eljelisny UIB}SaAN

12/62 © Aoy £102/80/€0 10 01E)S pUE JoUy 3 PUEPLIS AS]y SLOLEN

/£102/981 AVM L00/210COM

Pa}08y)d SpUBWIBUD | snjejs pata)sibay aweN uonesijddy J19quINN JNoY [e1dpad | JaquinN LINN

limited

swie|D 9[L dAHEN JO SNjelS

a1l 8AleN — 1oday S.J01I01j0S 0] g aJnxauuy

minerals

}1oday a.anuayl s,103191j0S — g Xipuaddy

221



Appendix 2 - Solicitor's Tenure Report

Prospectus

1 G¥51266 ded

VvQa woly
[s1qetjsuun] TG auoz 3|gejieAe ssweu |ea1SojoyiAy EMIS SUOI1014ISaY punoin
NWY/LETTLY FWEEELOE | JISP|OH 8pajmouy ‘|leluowaia) paJalsisay 49pusn ON oN oN |enyly a1zusiy ceolt Liv/ean
[SEIEXNFEENM
vvQa woly
[a19e119Y] TG duoz 9|qe|leAe saweu |eai8ojoyIAN N SUOI10141SdY
NW80SL0£9 JW/STZTIE | Jap|oH d8pajmou ‘|leluowaia) paJalsisay 19puss ON N ON 89LLT 12/629
[{EIEINEN
Vva woly
[a19e112Y] 0§ auoz 9|qe|leAe saweu 31S Su0I101I1S9Y
ediSojoyiA| o o 3IPUOON e
NWS989€89 JWISGETSL | 49P|OH a8pajmou IEIE0IOWAN paJaisiday 49puan ON N N PUCON S4ET stset S12/981
paJa1sIday .,
vva woly
Pa1014353J SI UOIIBIO| 3|gejieAe ssweu Sun1ES4 IBANIE 5300 Ajuo - - ST
uaym a|qejieAe JoN 19p|OH 23pamouy| 1894 |eimeN paspot SS90V 9. A A pPuUno\ paileas|] 6990¢
[SEIEXNFENM
vva wouyy
Pa1014353J SI UOIIBIO| 3|gejieAe ssweu 924n0S SUOI1D14ISaY
A
uaym s|gejiene 10N J9p|OH 28pajmouy J91e/\\ ‘|e2180joylAN pagpon J9puan oN S9A S9A 19943 A0S £990t
[SEIEXNFENM
vva woly
[a1qetj2uun] TG auoz 3|ge|ieAe saweu SUO0I1014ISDY dwe)
dwe; 93po o o
NW8SZS/89 JWLLYEET | J9P|OH dSpajmouy 2 paseon Japuan oN N N [IPM eS|niAl SES6T
[SEIEXNFEENM
v1e/9¢€1
vva woly /
[s1qerjsuun] TG auoz 3|gejieAe ssweu SUOI1D1ISAY ealy
dwe; 93po o o
NW9/¢S/89 JWOETHET Jap|oH a3ps|mouy| 2 paspel 49pusn ON N N Suidwe) - TTOSH veset
paJa3sISay
Vvva woly
[319e124un] TG dUOZ 9|qe|leAe saweu dwe) ‘|ed1101sIH EN SUOI1D141SDY
o o 9 Sa1qqo
NW//79889 JWEN69YC Jap|oH a8pajmouy ‘49neds / spefpuy paJaisiday 439puan oN N N oM seiqgod Tezo0z
[EIEINEEN
vva woly
[a1qe19Y] TG duoz d|qe|leAe saweu 224n0s EN SUOI10141S9Y
o o 934D SI9|ME
NW8901%889 JWSESTST Jap|oH a3pa|mouy| Ja1eM ‘|B2ISOJOYIAN | paullsiBay 49puan ON N N AIRD SIBIMET 9990¢
paJ331sI89Y
SI19pP|OH pauIsay | pauisay
al Aesaq S9]1euIp1o0) aSpaymouy) adAL aus snjeis SUOIIIISAY Asepunog a4 awepN aus al aus RUEINENEY

$9)IS abejlaH — woday S.10}10110S 0] D ainxauuy

I.VM”I

222



1 G¥G1266 deq

Vva woly
[a1qerj2uun] TG auoz 3|gejieAe ssweu MY SUOII1IISAY
24N30NJ1S dpe-ue o o aJows||!
eLooom NW8S9/089 JWIELZET | J9P|OH dSpajmou S SPENUEN paJaisisay 13puas ON N N T M £80%
[SEIEXNFEENM
66/6¢C1
vvQ wouy /
3|gejieAe ssweu NN Aluo (spisaey)
61s00M PeLAsl UOREO J9p|OH 28pajmouy [ea180joyAN paJa1si8ay | ssa00y 9N oA oA apisAay aye 80L¢
paJa3sISay
Vva woly
[a1qe124un] TS duoz 9|qe|iene saweu 2.njea SUO0I121I15Y
23po o o uedAe
NW/STTT89 JWOEGYTE | JoPloH aBpaimouy | [eimeN ‘[eaiBojouph | PO F ! 1opusp oN N N (zo10s) D | 8080c
paJ331sI89Y
VvQ wody
[a1qe19y] TS 2uoz 9|ge|iene ssweu AN Su0I21IISAY
S M J911e2S / S10BjaMY oN oN uedAe|) ayzIsN 1S
6820 NW80666L9 IWLEIZTE | J9p|OH d8pajmou s/ g paJaisigay J3puas ON 10> E8LST
paJa1sIday .,
Vva wol) €02/L€1
9|qe|leAe ssweu XN Auo (opisaey)
A
61s00M PoRLIsal UOREOT J9p|OH 28pajmouy [e180joyAN paJa1si8ay | SS90y 9N *2A oA apisAsy aye 80L¢
. SEICINEENM
(7, 3! Vvva woly Ajuo
—C 919141594 UOI1BIOT] SIGEIIEAE SSWEU ed18oj0yIAN s $$920E 9ew SOA SOA 9/W\ Jajiog vLT
q = CEVIOM pa1d! ! 13p|OH a8pajmouyy |edlsojoy pauaisiSay - __c Il I!
[ paJa1siSay paienl
m @l Aesa S9)euUIpI00) wmmhw“.ﬁ._.__hv_ adA] aus snjeis SUOII1IISAY WWM”“HMM umuw__“mmz awepN aus ai aus FUEIETEY
L
£ e

}1oday a.anuayl s,103191j0S — g Xipuaddy

223



Annexure D to Solicitor's Report — Encroachments

Prospectus

Encroachment Note

Encroaching land

no. right

1 R 11187 Crown Land — Excepted from Sale
2 R 12993 Crown Land — Church site of Church of England
3 R 6597 Crown Land — Public Utility

4 R 6598 Crown Land - Public Utility

5 R 6600 Crown Land - Public Utility

6 R 6601 Crown Land - Public Utility

7 R 6652 Crown Land - Public Utility

8 R 8372 Crown Land — Hall Site

9 R 8509 Crown Land - Common

10 CR 9081 Crown Land - Townsite

11 R 24144 Crown Land — Mineral Processing (WA Mint)
12 Eiimi:/bﬁzzrve Landgate — Abandoned Railway
13 Freehold Land Act Landgate — Private/Freehold land
14 ILEJa:e(szIocated crown Landgate - Cadastral

15 HSA 17232 2 DPLH — DAA Heritage Survey Area
16 HSA 18053 2 DPLH — DAA Heritage Survey Area
17 HSA 21195 1 DPLH — DAA Heritage Survey Area
18 HSA 21195 2 DPLH — DAA Heritage Survey Area
19 HSA 213291 DPLH — DAA Heritage Survey Area
20 HSA 21343 1 DPLH — DAA Heritage Survey Area
21 HSA 21397 1 DPLH — DAA Heritage Survey Area
22 HSA 21580 1 DPLH — DAA Heritage Survey Area
23 HSA 22714 1 DPLH — DAA Heritage Survey Area
24 HSA 22774 1 DPLH — DAA Heritage Survey Area
25 HSA 23063 1 DPLH — DAA Heritage Survey Area
26 HSA 23146 1 DPLH — DAA Heritage Survey Area
27 HSA 234511 DPLH — DAA Heritage Survey Area
28 HSA 237791 DPLH — DAA Heritage Survey Area
29 HSA 28408 1 DPLH — DAA Heritage Survey Area
30 HSA 28409 1 DPLH — DAA Heritage Survey Area
31 HSA 101974 1 DPLH — DAA Heritage Survey Area
32 HSA 1022551 DPLH — DAA Heritage Survey Area
33 HSA 103664 1

DPLH — DAA Heritage Survey Area

bab 9921545_1
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Encroachment Note Encroa(_:hing land Type

no. right

34 HSA 103664 2 DPLH — DAA Heritage Survey Area

3 H5A 103665 1 DPLH — DAA Heritage Survey Area

36 H5A 1036652 DPLH — DAA Heritage Survey Area

37 HSA 104908 1 DPLH — DAA Heritage Survey Area

38 HSA 104908 2 DPLH — DAA Heritage Survey Area

39 HSA 106102 1 DPLH — DAA Heritage Survey Area

40 HSA 106102 3 DPLH — DAA Heritage Survey Area

41 HSA 106388 1 DPLH — DAA Heritage Survey Area

42 HSA 106388 3 DPLH — DAA Heritage Survey Area

43 GWA 15 DWER - Groundwater Area East Murchison

44 GWA 21 DWER - Groundwater Area Goldfields

45 Mz 2 DMIRS — Mineralisation Zone

Rail Corridor Land -
46 Goongarrie to PTA — Rail Corridor Land
Kooynie

47 S57 3 Menzies DMIRS — Section 57(4) Land

48 S57 11 Leonora DMIRS — Section 57(4) Land

49 ENA 9081 Eileié\llz;ar':z:tzr:j I:aPnr;)sposed Freehold Reserve 24144 — Dept of Regional
50 ;\;E;Tton Menzies Road Reserve

51 No. 1049 Road Reserve

52 R 7032 Crown Land - Water Act 57 Vic No 20

53 R 7193 Crown Land - Trigonometrical Station

54 R 8855 Crown Land - Water

55 R 8856 Crown Land - Water

56 R 9811 Crown Land - Water Act 57 Vic No 20

57 R 9959 Crown Land - Common

58 R 15165 Crown Land - Water

59 R 17398 Crown Land - Stock Route

60 R 24144 Crown Land - Mineral Processing
6160 E 29/548 Exploration Licence granted to Blue Thunder Resources Pty Ltd
6261 E 29/649 Exploration licence granted to MGK Resources Pty Ltd
6362 E 29/944-1 Exploration Licence granted to Hooper Stuart Leslie

64 E 29/954 Exploration Licence granted to Blue Thunder Resources Pty Ltd

60 Subject to an Access Agreement/Deed — refer to Annexure E.
61 Subject to an Access Agreement/Deed — refer to Annexure E.
62 Subject to an Access Agreement/Deed — refer to Annexure E.

bab 9921545_1

225



Prospectus

-38 -
Encroachment Note Encroa?hing land Type
no. right
65 E 29/972 Exploration Licence granted to Blue Thunder Resources Pty Ltd
66 E 29/997 Exploration licence granted to MGK Resources Pty Ltd
6763 E 29/1006 Exploration Licence granted to Ardea Exploration Pty Ltd
68 E 29/1023 Exploration Licence granted to Cobalt Prospecting Pty Ltd
69 E 29/1024 Exploration Licence granted to Cobalt Prospecting Pty Ltd
7060 E 29/1030 E:(nﬁ:;);'gtion Licence granted to Blue Ribbon Mines Pty Ltd and Aldoro Resources
71 £ 29/1031 E:(mp:i)er;tlon licence granted to Blue Ribbon Mines Pty Ltd and Aldoro Resources
7265 £ 29/1032 E:s:g;tlon licence granted to Blue Ribbon Mines Pty Ltd and Aldoro Resources
73 E 29/1033 E;(nﬁ:;)ergtlon licence granted to Blue Ribbon Mines Pty Ltd and Aldoro Resources
7456 E29/1034 Exploration licence granted to Clean Power Resources Pty Ltd
75 E 29/1040 Exploration licence granted to State Resources Pty Ltd
76 E 29/1073 Exploration Licence granted to MGK Resources Pty Ltd
77 E 29/1078 Exploration Licence granted to Ardea Exploration Pty Ltd
78 £ 30/520 Exploration Iicerjce application (pend.ing) by Venus Metals Corporation Limited
and AM-Australian Minerals Exploration Pty Ltd
79 E30/521 Exploration licence application (pending) by Venus Metals Corporation Limited
80 E36/921 Exploration licence granted to Giard Pty Itd
81 E 36/925 Exploration licence granted to Giard Pty Itd
82 E 36/927 Exploration licence granted to Giard Pty Itd
83 E36/931 Exploration licence granted to Aldoro Resources Limited
84 E 36/979 Exploration licence application (pending) by Blue Bull Gold Pty Ltd
85 E 36/989 Exploration licence granted to Blake, Roxanne Antonia
8667 E 37/1305 Exploration licence granted to SO4 Fertiliser Developments Pty Ltd
87 E37/1376 Exploration licence granted to Marquee Resources Limited
88 E37/1385 Exploration licence application (pending) by Greenstone Resources (WA) Pty Ltd
8968 E57/417 Exploration licence granted to Gateway Mining Limited
9089 E57/688 Exploration licence granted to Gateway Mining Limited — Deal ID AM0584729
9170 E 57/807 Exploration licence granted to Gateway Mining Limited
9271 E57/875 Exploration licence granted to Gateway Mining Limited

63 Subject to an Access Agreement/Deed — refer to Annexure E.
64 Subject to an Access Agreement/Deed — refer to Annexure E.
65 Subject to an Access Agreement/Deed — refer to Annexure E.
66 Subject to an Access Agreement/Deed — refer to Annexure E.
67 Subject to an Access Agreement/Deed — refer to Annexure E.
68 Subject to an Access Agreement/Deed — refer to Annexure E.
69 Subject to an Access Agreement/Deed — refer to Annexure E.
70 Subject to an Access Agreement/Deed — refer to Annexure E.
7 Subject to an Access Agreement/Deed — refer to Annexure E.
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Encroachment Note Encroa(_:hing land Type
no. right
9372 E 57/1005 Exploration licence granted to Gateway Mining Limited
94 E57/1029 Exploration licence granted to Sandstone Exploration Pty Ltd
95 E57/1039 Exploration licence granted to Golden Mile Resources Limited
96 E57/1041 Exploration licence granted to Australian Titanium Pty Ltd
97 E 57/1065 Exploration licence application granted to SO4 Fertiliser Developments Pty Ltd
98 E57/1093 Exploration licence granted to Gum Creek Gold Mines Pty Ltd
99 E 57/1095 Exploration licence granted to Gateway Mining Limited
100 E 57/1105 Exploration licence granted to Gum Creek Gold Mines Pty Ltd
101 E57/1106 Exploration licence granted to West Perth Tenement Managers Pty Ltd
102 E57/1107 Exploration licence granted to West Perth Tenement Managers Pty Ltd
103 E57/1115 Exploration licence application (pending) by Goldfields Consolidated Pty Ltd
104 G29/21 General Purpose lease granted to Jupiter Mines Limited
105 G 29/22 General Purpose lease granted to Jupiter Mines Limited
106 G 29/23 General Purpose lease granted to Jupiter Mines Limited
107 GE M196551 General Lease
108 Goldfields Highway | Road Reserve
109 395402 Historical Lease
110 395420 Historical Lease
111 395/440 Historical Lease
112 395454 Historical Lease
113 395/455 Historical Lease
114 395 496 Historical Lease
115 395/580 Historical Lease
116 L29/44 Miscellaneous licence granted to Menzies Operational and Mining Pty Ltd
117 L29/77 Z/Iniiﬁil:z\/neous licence granted to Lehman Rodney Scott, Pratt Michael Robert
118 L29/78 Miscellaneous licence granted to Jupiter Mines Limited
119 L29/79 Miscellaneous licence granted to Jupiter Mines Limited
120 L 29/80 Miscellaneous licence granted to Aurum Gold Pty Ltd
121 L29/81 Miscellaneous licence granted to Jupiter Mines Limited
122 L 29/99 Miscellaneous licence granted to Jupiter Mines Limited
123 L 29/100 Miscellaneous licence granted to Jupiter Mines Limited
124 L 29/106 Miscellaneous licence granted to Jupiter Mines Limited
125 L29/116 Miscellaneous licence granted to Jupiter Mines Limited
126 L29/117 Miscellaneous licence granted to Jupiter Mines Limited
127 L29/118 Miscellaneous licence granted to Jupiter Mines Limited

72 Subject to an Access Agreement/Deed — refer to Annexure E.
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128 L29/119 Miscellaneous licence granted to Jupiter Mines Limited
129 L 29/120 Miscellaneous licence granted to Jupiter Mines Limited
130 L29/121 Miscellaneous licence granted to Jupiter Mines Limited
131 L29/123 Miscellaneous licence granted to Jupiter Mines Limited
132 L29/136 Miscellaneous licence application (pending) by Nu-Fortune Gold Ltd
13373 L37/129 Miscellaneous licence granted to Glenmurrin Pty Ltd and Murrin Holdings Pty Ltd
13474 L37/131 l;/lt;slc-ttecljlaneous licence granted to Glenmurrin Pty Ltd and Murrin Murrin Holdings
13575 L37/163 Miscellaneous licence granted to Murrin Murrin Operations Pty Ltd
136 L37/203 Miscellaneous licence granted to Jupiter Mines Limited
137 L57/20 Miscellaneous licence granted to Gum Creek Gold Mines Pty Ltd
138 I';Zv;/(ljers Mtida Road Reserve
139 IF_{eozr;ora Mt Ida Road Reserve
140 Mount Ida Road Road Reserve
141 M 29/14 Mining Lease granted to Menzies Operational and Mining Pty Ltd
142 M 29/153 Mining Lease granted to Menzies Operational and Mining Pty Ltd
143 M 29/154 Mining Lease granted to Menzies Operational and Mining Pty Ltd
144 M 29/184 Mining Lease granted to Menzies Operational and Mining Pty Ltd
145 M 29/408-1 Mining Lease granted to Jupiter Mines Limited
146 M 29/410 Mining lease granted to Menzies Operational and Mining Pty Ltd
147 M 29/414-| Mining Lease granted to Jupiter Mines Limited
14876 M 29/417 Mining Lease granted to Wingstar Investments Pty Ltd
14977 M 29/418 Mining Lease granted to Wingstar Investments Pty Ltd
150 M 57/635 Mining Lease granted to Gum Creek Gold Mines Pty Ltd
151 xiii:’:zrra Road Reserve
152 No. 2935 Road Reserve
153 No. 4329 Road Reserve
15478 P 29/2346 Prospecting Licence granted to Menzies Operational and Mining Pty Ltd
155 P 29/2402 Prospecting Licence granted to Mt Ida Gold Pty Ltd
156 P 29/2534 Prospecting Licence granted to MGK Resources Pty Ltd
157 P 29/2574 Prospecting Licence application (pending) by Dampier Gold Limited
158 P 37/9349 Prospecting Licence application (pending) by Sandhu, Tanvanth Singh

3 Subject to an Access Agreement/Deed — refer to Annexure E.
74 Subject to an Access Agreement/Deed — refer to Annexure E.
5 Subject to an Access Agreement/Deed — refer to Annexure E.
76 Subject to an Access Agreement/Deed — refer to Annexure E.
7 Subject to an Access Agreement/Deed — refer to Annexure E.
8 Subject to an Access Agreement/Deed — refer to Annexure E.
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no. right
159 P 37/9350 Prospecting Licence application (pending) by Sandhu, Tanvanth Singh
160 P 57/1475 Prospecting licence granted to Gateway Mining Limited
161 P 57/1476 Prospecting licence granted to Gateway Mining Limited
162 PL N049676 Pastoral Lease (Clover Downs)
163 PL N049812 Pastoral Lease (Pinnacles)
164 PL N049888 Pastoral Lease (Riverina)
165 PL N049945 Pastoral Lease (Tarmoola)
166 PL N049557 Pastoral Lease (Barrambie)
167 PL N049973 Pastoral Lease (Walling Rock)
168 PL N050242 Pastoral Lease (Melita)
169 PL N0O50261 Pastoral Lease (Perrinvale)
170 PL NO50386 Pastoral Lease (Adelong)
171 PL NO50441 Pastoral Lease (Dandaraga)
172 PL N050442 Pastoral Lease (Bulga Downs)
173 PL NO50457 Pastoral Lease (Jeedamya)
174 PL NO50557 Pastoral Lease (Booylgoo Spring)
175 PL NO50635 Pastoral Lease (Sturt Meadows)
176 PL NO50636 Pastoral Lease (Sturt Meadows)
177 CPL11 Former Pastoral Lease purchase by CALM (PL 3114/428)
178 CPL19 Former Pastoral Lease purchase by CALM (PL 3114/775)
179 CPL 25 Former Pastoral Lease purchase by CALM (PL 3114/551)
180 R29/1 Retention Licence granted to Energy Metals Ltd
181 R57/2 Retention Licence granted to Energy Metals Ltd
182 ;Zr;cciistone Wiluna Road Reserve
183 WR 1 Water Reserve
184 WR 2 Water Reserve
185 WR 65 Water Reserve
186 R 10279 Crown Land - Water Act 57 Vic No 20
187 E 29/998 Exploration Licence granted to MGK Resources Pty Ltd
188 HSA 21635 1 DPLH — DAA Heritage Survey Area
189 E 36/985 Exploration Licence application by Piper Preston Pty Ltd
190 M 29/436 Mining licence granted (pending) to MGK Resources Pty Ltd
191 L37/249 Miscellaneous Licence granted (pending) to Kenalan Prospecting Pty Ltd
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Annexure E to Solicitor's Report — Agreements affecting Tenements

1.

Mining Assets Deed

The Company and Jupiter have entered into a deed dated 19 January 2021 (the Mining
Assets Deed) under which Jupiter has agreed to sell and the Company has agreed to
purchase a 100% legal and beneficial interest in the Tenements, the mining information
associated with the Tenements and certain plant, equipment and buildings located on the

-42 -

Tenements (Mining Assets), on the following material terms and conditions:

Subject

Provision

Purchase price

As consideration for the purchase of Mining Assets from
Jupiter, the Company has issued 100,000,000 fully paid
ordinary shares in the capital of the Company
(Consideration Shares) at an issue price of $0.25 each,
corresponding to the value of $25,000,000.

Conditions precedent

Completion of the sale and transfer of the Mining Assets is
conditional upon:

(a) the Tenements remaining in good standing; and

(b) Jupiter delivering to Juno duly executed copies from
Jupiter of each deed assigning Jupiter’s interest and
obligations under each relevant agreement entered into
by Jupiter with a 3™ party referred to section 2 of
Annexure E to this report.

Completion

At completion of the sale and purchase of the Mining Assets,
Jupiter will deliver to Juno:

(a) instruments of transfer in registrable form in respect of
the Tenements, signed by Jupiter, for the transfer of
100% legal interest in the Tenements;

(b) the mining information relating to the Tenements; and

(c) ownership of the plant, equipment and buildings located
on the Tenements.

Risk, title and benefit to the Mining Assets transfers to Juno
at completion.

Caveat following
completion

Jupiter consents to Juno lodging a caveat to protect its
interest in the Mining Assets pending registration of the
transfer of the Tenements.

Obligations after
completion

Juno will be responsible for the lodgement of the transfer
documents and the deed with the Commissioner of State
Revenue for assessment of duty, and will be responsible for
any duty.

Perfection of title

If any of the rights and interest of Jupiter as registered and
beneficial owner of the Tenements are for any reason not
capable of being legally transferred to, conferred upon or
exercised by Juno in Juno’s name, Jupiter transfers such
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rights to be exercised by Juno in the name of Jupiter as and
with effect from completion and Jupiter shall hold such rights
on trust for Juno.
Jupiter warranties Jupiter has provided warranties to the Company which are
regarded as standard warranties for a deed of this kind.
Juno warranties Juno has provided warranties to Jupiter which are regarded
as standard warranties for a deed of this kind.

231

The Mining Assets Deed otherwise contains terms and conditions considered standard for an
agreement of this nature.

Completion of the Mining Assets Deed has occurred in accordance with its terms and Juno
is the owner of the Mining Assets listed above. It is anticipated that Juno will become the
registered holder of the Tenements shortly.

2. Access Agreements

Jupiter entered into access agreements noted in the table below with various other tenement
holders and applicants with respect to a number of the Tenements.

We note that the parties to the access agreements in respect of Item 2, 5, 8, 9, 10 and 11 in
the table below are no longer the holders of those tenements.

Summary of access agreements/deeds with other tenement holders/applicants
TJupiter Encroachment " Execution
Item enement Note no.” Counterparties Date
Affected .
BHP Billiton Nickel West Pty Ltd (ACN 004 184 20-Oct-2011
1 L 29/99 61 598); Blue Thunder Resources Pty Ltd and 17-Sep-
(ACN 142 451 483)%° 2015
2 L 29/99 63 Stuart Hooper 2015
3 L 29/99 67 Ardea Resources Limited (ACN 614 289 342) 2017
Piper Preston Pty Ltd (ACN 142 962 409); SO4 2018 and 1-
4 L 37/203 86 Fertiliser Developments Pty Ltd (ACN 634 354 AUG-2019
224)81 ug-
Murrin Murrin Holdings Pty Ltd (ACN 073 405 562) A
s L 37/203 | 133,134 and Glenmurrin Pty Ltd (ACN 076 684 396) 11-Apr-2011
6 L 37/203 135 I;A(;Jsr;gr; Murrin Operations Pty Ltd (ACN 076 717 11-Apr-2011
7 L29/99 70,72 Blue Ribbon Mines Pty Ltd (ACN 133 208 581) Oct-2018
L37/203 ’ y
8 1.29/99 74 %eza)m Power Resources Pty Ltd (ACN 622 780 2018

79 As denoted by Annexure D.

80 BHP Billiton Nickel West Pty Ltd (ACN 004 184 598) assigned its rights under the Deed to Blue Thunder
Resources Pty Ltd on 17 September 2015.

81 Piper Preston Pty Ltd transferred its interest in E/1305 to SO4 Fertiliser Developments Pty Ltd on 19 June
2020.

82 Quartz Water Leonora Pty Limited transferred its interest in L 37/163 to Murrin Murrin Operations Pty Ltd on
19 March 2014.

bab 9921545_1



Prospectus

- 44 -
L37/203

9 L 37/203 88 Greenstone Resources Pty Ltd (ACN 100 341 599) | 30-Mar-2020

10 L 29/117 148 Norilsk Nickel Cawse Pty Ltd (ACN 099 027 559)%% | 15-Nov-12

11 L 29/117 154 Kesli Chemicals Pty Ltd (ACN 009 254 371)8 03-Feb-18

12 L 29/117 132 Nu-Fortune Gold Ltd (ACN 610 805 555) Aug-2018

13 L 29/122 62 Wild Acre Metals Limited (ACN 125 167 133)8% 2013

14 L 29/123 149 Norilsk Nickel Cawse Pty Ltd (ACN 099 027 559)% | 12-Dec-12
- o 2012 and 4-

16 L 57/45 89-92 Gateway Mining Limited (ACN 008 402 391) 0ct-2019

17 L 57/46 93 Gateway Mining Limited (ACN 008 402 391) 2016

As a condition precedent to completion of Juno’s acquisition of the Mining Assets under the
Mining Assets Deed, the Company, Jupiter and each relevant 3 party will be required to
enter into deeds of assignment and assumption as follows pursuant to which Jupiter agrees
to assign its interest in the original agreement with the 3™ party and Juno agrees to assume
the obligations of Jupiter (and covenants in favour of the 3™ party to comply with the
obligations to the 3™ party under the original agreement):

(a) deed of assignment and assumption between APG Aus No 4 Pty Ltd (APG), Jupiter
and Juno in respect of the option agreement and royalty interest of APG over
M29/414;

(b) deed of assignment and assumption between Jupiter, Juno and Murrin Murrin
Holdings Pty Ltd and Glenmurrin Pty Ltd (by their agent Murrin Murrin Operations Pty
Ltd) in respect of the access agreement entitled ‘Agreement concerning Jupiter Mines
Limited miscellaneous licence application 37/203 for Groundwater Search over land
the subject of miscellaneous licence held for the Murrin Murrin Nickel Cobalt Project’
dated 2011 between Murrin Murrin Holdings Pty Ltd and Glenmurrin Pty Ltd (by their
agent Murrin Murrin Operations Pty Ltd) and Jupiter in respect of L37/203; and

(c) deed of assignment and assumption between Jupiter, Juno and Murrin Murrin
Operations Pty Ltd in respect of the access agreement entitled ‘Agreement
concerning Jupiter Mines Limited miscellaneous licence application 37/203 for
Groundwater Search over land the subject of miscellaneous licence held by Quartz
Water Leonora Pty Limited’ dated 2011 between Murrin Murrin Operations Pty Ltd
and Jupiter and in respect of L37/203.

As a condition precedent to completion of Juno’s acquisition of the Mining Assets under the
Mining Assets Deed, the Company and Jupiter and each relevant 3rd party will be required
to enter into deeds of covenant as follows pursuant to which Jupiter agrees to assign its
interest in the original agreement with the 3™ party and Juno agrees to assume the obligations
of Jupiter (and covenants in favour of the 3™ party to comply with the obligations to the 3
party under the original agreement):

83 Norilsk Nickel Cawse Pty Ltd transferred its interest in M 29/417 to Wingstar Investments Pty Ltd on 18 June

84 Prospecting Licence 29/2346 has been transferred from Kesli Chemicals Pty Ltd to its current holder Menzies
Operational and Mining Pty Ltd.

85 Wild Acre Metals Limited transferred its interest in E29/649 to MGK Resources Limited on 12 July 2016.

86 As above in footnote 81.
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deed of covenant and release between Jupiter and Juno for the benefit of Ardea
Resources Limited (Ardea) in respect of the agreement entitled ‘Acess Agreement
over Exploration Licence E29/1006, Miscellaneous Licence 29/99° dated 2017
between Ardea and Jupiter in respect of L29/99;

deed of covenant and release between Jupiter and Juno for the benefit of Blue
Thunder Resources Pty Ltd (Blue Thunder) in respect of the deed entitled ‘Access
Deed’ dated 20 October 2011 between BHP Billiton Nickel West Pty Ltd and Jupiter
and the deed entitled ‘Deed of Assignment and Assumption — Jupiter Land Access
Deed’ dated 17 September 2015 between BHP Billiton Nickel West Pty Ltd and Blue
Thunder in respect of L29/99.

deed of covenant and release between Jupiter and Juno for the benefit of Keith
Charles Mader (Mader) respect of the agreement entitled ‘Compensation Agreement’
dated 21 October 2011 between Mader and Jupiter in respect of M29/414 and
G29/22;

deed of covenant and release between Jupiter and Juno for the benefit of Mader in
respect of the agreement entitled ‘Pastoral Access and Compensation Agreement’
dated 2013 between Mader and Jupiter in respect of L29/119 and G29/22;

deed of covenant and release between Jupiter and Juno for the benefit of Gateway
Mining Limited (Gateway) in respect of the agreement entitled ‘Access Agreement’
dated 4 October 2019 between Gateway and Jupiter in respect of L57/45;

deed of covenant and release between Jupiter and Juno for the benefit of Gateway)
in respect of the agreement entitled ‘Access Agreement’ dated 2012 between
Gateway and Jupiter in respect of L57/45;

deed of covenant and release between Jupiter and Juno for the benefit of Gateway in
respect of the agreement entitled ‘Access Agreement Exploration Licence 57/1005°
dated 2016 between Gateway and Jupiter in respect of L57/46;

deed of covenant and release between Jupiter and Juno for the benefit of Wingstar
Investments Pty Ltd (Wingstar) in respect of the agreement entitled ‘Access
Agreement Application for L29/123 affecting M29/417 and MZ29/418” dated 12
December 2012 between Jupiter and Norilsk Nickel Cawse Pty Ltd in respect of
L29/123;

deed of covenant and release between Jupiter and Juno for the benefit of Wingstar in
respect of the agreement entitled ‘Access Agreement Application for L29/117
affecting M29/417 dated 15 November 2012 between Jupiter and Norilsk Nickel
Cawse Pty Ltd in respect of L29/117;

deed of covenant and release between Jupiter and Juno for the benefit of MGK
Resources Pty Ltd in respect of the document entitled ‘Access Agreement
Miscellaneous licence L29/122° dated 2013 between Jupiter and Wild Acre Metals
Limited in respect of L29/122;

deed of covenant and release between Jupiter and Juno for the benefit of Stuart Leslie
Hooper (Hooper) in respect of the document entitled ‘Access Agreement E29/944’
dated 2015 between Jupiter Mines Limited and Stuart Leslie Hooper in respect of
L29/99;
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)] deed of covenant and release between Jupiter and Juno for the benefit of SO4
Fertiliser Developments Pty Ltd (SO4) in respect of the agreement entitled ‘Access
Agreement E37/1305’ dated 2018 between Jupiter and Piper Preston Pty Ltd (Piper)
and the deed entitled Deed of Covenant Jupiter Access Agreement between Piper
and SO4 dated 1 August 2019 in respect of L37/203;

(m)  deed of covenant and release between Jupiter and Juno for the benefit of Blue Ribbon
Mines Pty Ltd (Blue Ribbon) in respect of the agreement entitled ‘Access Agreement’
dated October 2018 between Blue Ribbon and Jupiter in respect of L29/99 and
L37/203;

(n) deed of covenant and release between Jupiter and Juno for the benefit of Clean
Power Resources Pty Ltd (Clean Power) in respect of the agreement entitled ‘Access
Agreement’ dated 2018 between Clean Power and Jupiter in respect of L29/99 and
L37/203;

(o) deed of covenant and release between Jupiter and Juno for the benefit of Greenstone
Resources Pty Ltd (Greenstone) in respect of the agreement entitled ‘Access
Agreement’ dated 30 March 2020 between Greenstone and Jupiter in respect of
L37/203;

(p) deed of covenant and release between Jupiter and Juno for the benefit of Nu-Fortune
Gold Ltd (Nu-Fortune) in respect of the agreement entitled ‘Access Agreement
affecting Miscellaneous Licences L29/117 and L29/136’ entered into on or about
August 2018 between Jupiter and Nu-Fortune in respect of L29/117 and L29/136; and

(q) deed of covenant and release between Jupiter and Juno for the benefit of Menzies
Operational and Mining Pty Ltd (MOM) in respect of the agreement entitled ‘Access
Deed’ dated 3 February 2018 between Kesli Chemicals Pty Ltd and Jupiter in respect
of L29/117 and P29/2346 held by MOM.

Pastoral Lease Holder Compensation Agreement — Keith Charles Mader

Jupiter entered into a Compensation Agreement with Keith Charles Mader (Pastoralist) on
21 October 2011 in respect of M 29/414 and G 29/22 and a Pastoral Access and
Compensation Agreement in 2013 in respect of L29/119 and L29/121 (Leases) located on a
pastoral lease held by the Pastoralist (together, the Compensation Agreements). Under
the Compensation Agreements, the Pastoralist withdrew his objections to the application for
the Leases that were subsequently granted.

The Company Agreements record the terms on which access may be granted and
compensation may be payable to the Pastoralist for activities carried out by Jupiter upon the
pastoral lease.

Pursuant to the terms of the Compensations Agreements, by way of deeds of covenant
entered into between the Company and Jupiter, the Company will agree to assume Jupiter’s
interest and obligations under and be bound by the terms of the Compensation Agreements,
in favour of the Pastoralist.

Agreement for royalty interest in M 29/414
Jupiter and Red Rock Resources PLC (Red Rock) entered into an option to purchase
agreement dated 23 May 2006 (Option Agreement) in respect of tenements E 29/560 and

E 30/296 (Red Rock Tenements), pursuant to which (as advised by Jupiter) the Red Rock
Tenements were transferred to Jupiter on 19 February 2010.
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The Option Agreement provides for a royalty (1.5% of any gross revenue) to be paid to Red
Rock in the event that iron ore is produced from or obtained from “the area the subject of the
Tenements” (Royalty Interest).

Part of E 29/560 was converted into mining lease M 29/414 on 15 November 2011. In early
2012, Red Rock assigned the Royalty Interest to Argo Royalties Pty Ltd (Argo) and
subsequently, Argo agreed in 2013 to assign the Royalty Interest to APG Aus No 4 Pty Ltd
(APG), effective from 8 February 2013. The deeds of assignment in both cases provide that
the Option Agreement continues in full force and effect, subject to the deeds of assignment.

APG has placed a consent caveat 436559 over M 29/414.

Pursuant to the terms of the Option Agreement, by way of a proposed deed of assignment
and assumption between the Company, Jupiter and APG, the Company will agree to be
bound by the terms of the Option Agreement and require APG to consent to withdrawing its
caveat to allow the transfer of the Red Rock Tenements from Jupiter to the Company.

Agreement for royalty interest in M29/408 (Mount Mason)

Jupiter has informed Juno of the existence of the following agreement which confers a royalty
interest in iron ore produced from the Mount Mason mining lease M29/408.

Jupiter and Robert Watson (deceased) in his capacity as the trustee of the Robert Watson
Family Trust (RWFT) entered into an option to purchase agreement dated 13 December 2005
(Mt Mason Option Agreement) in respect of tenement E29/495 (RWFT Tenement),
pursuant to which (as advised by Jupiter) the RWFT Tenement was transferred to Jupiter on
25 June 2008.

The Mt Mason Option Agreement provides for a royalty (1.5% of any gross revenue per
quarter) to be paid to RWFT in the event that iron ore is produced or obtained from the
“Tenement area and sold during that quarter free and clear of any deductions whatsoever”
(Royalty Interest).

E29/495 was converted into mining lease M29/408 on 28 November 2007 and the area of
mining lease M29/408 comprises the “tenement area” for the purposes of the Royalty Interest.

Juno has been informed that RWFT intends to place a caveat for its Royalty Interest over
M29/408.

Pursuant to the terms of the Mt Mason Option Agreement, and by way of a proposed deed
of assignment and assumption between the Company, Jupiter and RWFT (DOAA), the
Company will agree to be bound by the terms of the Mt Mason Option Agreement.
Accordingly, the company will become liable to the Royalty Interest and will be required to
pay a royalty to RWFT on any iron ore produced from M29/408.
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Accounting Policies

Juno’s financial statements have been prepared in
accordance with Australian Accounting Standards,
Australian Accounting Interpretations, other authoritative
pronouncements of the Australian Accounting Standards
Board (AASB) and the Corporations Act 2001.

Australian Accounting Standards set out accounting policies
that the AASB has concluded would result in a financial
report containing relevant and reliable information about
transactions, events and conditions. Compliance with
Australian Accounting Standards ensures that the financial
statements and notes also comply with International
Financial Reporting Standards. Material accounting policies
adopted in the preparation of this financial report are
presented below and have been consistently applied unless
otherwise stated.

The financial statements have been prepared on an accruals
basis and is based on historical costs, modified, where
applicable, by the measurement at fair value of selected
non-current assets, financial assets and financial liabilities

Juno Minerals Limited is a for-profit entity for the purpose of
preparing the financial statements.

Juno Minerals Limited is in a net liability position with no
cash balance as at 31 December 2020. Parent company
Jupiter Mines Limited will provide all required financial
support to Juno Minerals Limited up until the date of listing.

@ Income Tax

The income tax expense (revenue) for the year
comprises current income tax expense (income) and
deferred tax expense (income).

Current income tax expense charged to profit or

loss is the tax payable on taxable income. Current
tax liabilities (assets) are measured at the amounts
expected to be paid to (recovered from) the relevant
taxation authority.

Deferred income tax expense reflects movements in
deferred tax asset and deferred tax liability balances
during the year as well as unused tax losses.

Current and deferred income tax expense (income)
is charged or credited outside profit or loss when
the tax relates to items that are recognised outside
profit or loss.

Except for business combinations, no deferred
income tax is recognised from the initial recognition
of an asset or liability, where there is no effect on
accounting or taxable profit or loss.

Prospectus

Deferred tax assets and liabilities are calculated at
the tax rates that are expected to apply to the year
when the asset is realised, or the liability is settled,
and their measurement also reflects the manner in
which management expects to recover or settle the
carrying amount of the related asset or liability.

Deferred tax assets relating to temporary differences
and unused tax losses are recognised only to the
extent that it is probable that future taxable profit
will be available against which the benefits of the
deferred tax asset can be utilised.

Where temporary differences exist in relation to
investments in subsidiaries, branches, associates,
and joint ventures, deferred tax assets and liabilities
are not recognised where the timing of the reversal
of the temporary difference can be controlled and
itis not probable that the reversal will occur in the
foreseeable future.

Current tax assets and liabilities are offset where
alegally enforceable right of set-off exists and it
isintended that net settlement or simultaneous
realisation and settlement of the respective asset
and liability will occur. Deferred tax assets and
liabilities are offset where: (a) a legally enforceable
right of set-off exists; and (b) the deferred tax
assets and liabilities relate to income taxes levied
by the same taxation authority on either the same
taxable entity or different taxable entities where
itisintended that net settlement or simultaneous
realisation and settlement of the respective asset
and liability will occur in future years in which
significant amounts of deferred tax assets or
liabilities are expected to be recovered or settled.

(b) Property, Plant and Equipment

Each class of property, plant and equipment is
carried at cost as indicated less, where applicable,
any accumulated depreciation and impairment
losses.

Plant and equipment are measured on the cost basis.

The carrying amount of plant and equipment is reviewed
annually by directors to ensure it is not in excess of the
recoverable amount from these assets. The recoverable
amount is assessed on the basis of the expected net cash
flows that will be received from the asset’s employment
and subsequent disposal. The expected net cash flows have
been discounted to their present values in determining
recoverable amounts.

The cost of fixed assets constructed includes the cost of
materials, direct labour, borrowing costs and an appropriate
proportion of fixed and variable overheads.
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Subsequent costs are included in the asset’s carrying
amount or recognised as a separate asset, as appropriate,
only when it is probable that future economic benefits
associated with the item will flow to the Company and the
cost of the item can be measured reliably. All other repairs
and maintenance are charged to the Statement of Profit or
Loss and Other Comprehensive Income during the financial
year in which they are incurred.

The depreciable amount of all fixed assets is depreciated on
a straight-line basis over their useful lives commencing from
the time the asset is held ready for use.

The depreciation rates used for each class of depreciable
assets are:

Class of Fixed Asset Depreciation Rate

Leasehold improvements 20.00%
Furniture & fittings 33.33%
Plant & equipment:
Motor vehicles 12.50%
Site equipment 33.33%

The assets’ residual values and useful lives are reviewed, and
adjusted if appropriate, at each reporting date.

An asset’s carrying amount is written down immediately
to its recoverable amount if the asset’s carrying amount is
greater than its estimated recoverable amount.

Gains and losses on disposals are determined by comparing
proceeds with the carrying amount. These gains and losses
are included in the Statement of Profit or Loss and Other
Comprehensive Income.

(c) Exploration and Evaluation Expenditure

The application of the Company’s accounting policy for
exploration and evaluation expenditure requires judgment
in determining whether it is likely that future economic
benefits are likely either from future exploitation or sale or
where activities have not reached a stage which permits
areasonable assessment of the existence of reserves. The
determination of a Joint Ore Reserves Committee (JORC)
resource is itself an estimation process that requires varying
degrees of uncertainty depending on sub-classification

and these estimates directly impact the point of deferral

of exploration and evaluation expenditure. The deferral
policy requires management to make certain estimates

and assumptions about future events or circumstances,

in particular whether an economically viable extraction
operation can be established. Estimates and assumptions
made may change if new information becomes available.

If, after expenditure is capitalised, information becomes
available suggesting that the recovery of expenditure is
unlikely, the amount capitalised is written off in the Statement
of Profit or Loss and Other Comprehensive Income in the year
when the new information becomes available.
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(d) Financial Instruments

Financial assets and financial liabilities are recognised when
the Company becomes a party to the contractual provisions
of the financial instrument.

Financial assets are derecognised when the contractual
rights to the cash flows from the financial asset expire, or
when the financial asset and substantially all the risks and
rewards are transferred. A financial liability is derecognised
when it is extinguished, discharged, cancelled or expires.

Classification and initial measurement of
financial assets

Financial assets are classified according to their business
model and the characteristics of their contractual cash
flows. Except for those trade receivables that do not contain
a significant financing component and are measured at the
transaction price in accordance with AASB 15, all financial
assets are initially measured at fair value adjusted for
transaction costs (where applicable).

Subsequent measurement of financial assets

For the purpose of subsequent measurement, financial
assets, other than those designated and effective as
hedging instruments, are classified into the following two
categories:

= Financial assets at amortised cost

= Equity instruments at fair value through other
comprehensive income (“Equity FVTOCI”)

Allincome and expenses relating to financial assets that
are recognised in profit or loss are presented within finance
costs, finance income or other financial items, except for
impairment of trade receivables which is presented within
other expenses.

Financial assets at amortised cost

Financial assets with contractual cash flows representing
solely payments of principal and interest and held within a
business model of ‘hold to collect’ contractual cash flows
are accounted for at amortised cost using the effective
interest method.

Equity instruments at fair value through other
comprehensive income (“Equity FVTOCI”)

Investments in equity instruments that are not held

for trading are eligible for an irrevocable election at
inception to be measured at FVTOCI. Under this category,
subsequent movements in fair value are recognised in other
comprehensive income and are never reclassified to profit
or loss. Dividend income is taken to profit or loss unless the
dividend clearly represents return of capital.



Trade and other receivables (e

The Company makes use of a simplified approach in
accounting for trade and other receivables and records the
loss allowance at the amount equal to the expected lifetime
credit losses. In using this practical expedient, the Company
uses its historical experience, external indicators and
forward-looking information to calculate the expected credit
losses using a provision matrix. The Company allows 1% for
amounts that are 30 to 60 days past due, 1.5% for amounts
that are between 60 and 90 days past due and writes off fully
any amounts that are more than 90 days past due.

Financial assets at fair value through other
comprehensive income

The Company recognises 12 months expected credit losses
for financial assets at FVTOCI. As most of these instruments
have a high credit rating, the likelihood of default is deemed
to be small. However, at each reporting date the Company
assesses whether there has been a significant increase in
the credit risk of the instrument.

®
In assessing these risks, the Company relies on readily
available information such as the credit ratings issued by the
major credit rating agencies for the respective asset. The
Company only holds simple financial instruments for which
specific credit ratings are usually available. In the unlikely
event that there is no or only little information on factors
influencing the ratings of the asset available, the Company
would aggregate similar instruments into a portfolio to
assess on this basis whether there has been a significant
increase in credit risk.

In addition, the Company considers other indicators such

as adverse changes in business, economic or financial

conditions that could affect the borrower’s ability to meet

its debt obligation or unexpected changes in the borrowers ®
operating results.

Should any of these indicators imply a significant increase

in the instrument’s credit risk, the Company recognises for
this instrument or class of instruments the lifetime expected
credit losses.

Classification and measurement of financial ®
liabilities

The Company’s financial liabilities include only trade and
other payables.

Financial liabilities are initially measured at fair value, and,
where applicable, adjusted for transaction costs unless the
Company designated a financial liability at fair value through
profit or loss.

Subsequently, financial liabilities are measured at amortised ®
cost using the effective interest method.

Allinterest-related charges and, if applicable, changes in an
instrument’s fair value that are reported in profit or loss are
included within finance costs or finance income.

Prospectus

Impairment of Non-Financial Assets

At each reporting date, the Company 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 the Statement of Profit or Loss and
Other Comprehensive Income.

Where it is not possible to estimate the recoverable
amount of an individual asset, the Company
estimates the recoverable amount of the cash-
generating unit to which the asset belongs.

Impairment testing is performed annually for
goodwill and intangible assets with indefinite lives.

Employee Benefits

Provisions are made for the Company’s liability for
employee benefits arising from services rendered by
employees to reporting date. Employee benefits that
are expected to be settled wholly within one year
have been measured at the amounts expected to be
paid when the liability is settled. Employee benefits
payable later than one year have been measured
atthe present value of the estimated future cash
outflows to be made for those benefits. Those cash
flows are discounted using market yields on high
quality corporate bonds with terms to maturity that
match the expected timing of cash flows.

Provisions

Provisions are recognised when the Company has
alegal or constructive obligation, as a result of past
events, for which it is probable that an outflow of
economic benefits will result and that outflow can be
reliably measured.

Cash and Cash Equivalents

Cash and cash equivalents include cash on hand,
deposits held at call with banks, other short-term
highly liquid investments with original maturities of
three months or less, less credit card facilities used.
Bank overdrafts are shown as short-term borrowings
in liabilities.

Trade and Other Receivables

Trade receivables are initially measured at their
transaction price. Subsequent to initial recognition,
they are measured at amortised cost using the
effective interest method.
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The Company makes use of the simplified approach
in accounting for trade and other receivables and
records the loss allowance at the amount equal to
the expected lifetime credit losses.

At each reporting date, the Company recognises the (m
change in lifetime expected credit losses in profit or
loss as an impairment gain or loss.

Revenue and Other Income

Interest revenue is recognised using the effective

interest rate method, which, for floating rate ()
financial assets, is the rate inherent in the
instrument.

All revenue is stated net of the amount of goods and
services tax (GST).

Borrowing Costs

Borrowing costs directly attributable to the
acquisition, construction or production of assets
that necessarily take a substantial period of time to
prepare for their intended use or sale, are added to
the cost of those assets, until such time as the assets
are substantially ready for their intended use or sale.

All other borrowing costs are recognised in

the Statement of Profit or Loss and Other
Comprehensive Income in the period in which they
areincurred.

Goods and Services Tax (GST)

Revenues, expenses and assets are recognised net
of the amount of GST, except where the amount of
GST incurred is not recoverable from the Australian
Taxation Office (ATO).

Receivables and payables are stated inclusive of

the amount of GST receivable or payable. The net
amount of GST recoverable from, or payable to, the
ATO is included with other receivables or payables in
the statement of financial position.

Cash flows are presented on a gross basis. The GST
components of cash flows arising from investing
or financing activities which are recoverable from,
or payable to, the ATO are presented as operating
cash flows included in receipts from customers or
payments to suppliers.

Trade and Other Payables

Trade and other payables are carried at cost and due
to their short term nature they are not discounted.
They represent liabilities for goods and services
provided to the Company prior to the end of the
financial period that are unpaid and arise when the
Company becomes obliged to make future payments

in respect of the purchase of these goods and
services. The amounts are unsecured and are usually
paid within 30 days of recognition.

Comparative Figures

When required by Accounting Standards,
comparative figures have been adjusted to conform
to changes in presentation for the current financial
period.

Critical Accounting Estimates and Judgements

The Directors evaluate estimates and judgements
incorporated into the financial report based on
historical knowledge and best available current
information. Estimates assume a reasonable
expectation of future events and are based on
current trends and economic data, obtained both
externally and within the Company.

Key estimates — Impairment of non-financial assets

The Company assesses impairment at each reporting
date by evaluating conditions specific to the
Company that may lead to impairment of assets.
Where an impairment trigger exists, the recoverable
amount of the asset is determined.

Key judgements — Exploration and evaluation
expenditure

The Company’s accounting policy for exploration
and evaluation expenditure results in certain

items of expenditure being capitalised for an

area of interest where it is considered likely to be
recoverable by future exploitation or sale or where
the activities have not reached a stage which
permits a reasonable assessment of the existence
of reserves. This policy requires management to
make certain estimates and assumptions as to future
events and circumstances, in particular whether

an economically viable extraction operation can be
established. Any such estimates and assumptions
may change as new information becomes available.
If, after having capitalised the expenditure under
the policy, a judgement is made that recovery of
the expenditure is unlikely, the relevant capitalised
amount will be written off to the Statement of Profit
or Loss and Other Comprehensive Income.
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