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HORSESHOE METALS LIMITED 31 December 2024

DIRECTORS’ REPORT

Your Directors present their report, together with the financial statements of Horseshoe Metals Limited (the Company) and
controlled entity (the Group) for the year ended 31 December 2024.

The names of the Directors in office at any time during, or since the end of the year are:

NAME POSITION APPOINTED/RETIRED

Mr Alan Still Non-executive Director Appointed 23 June 2014
Resigned 13 June 2024

Ms Kate Stoney Non-executive Director Appointed 16 February 2021

Mr Seldon Mart Non-executive Director Appointed 14 December 2023

Mr Peter Walker Non-executive Director Appointed 13 June 2024

Directors have been in office since the start of the year to the date of this report unless otherwise stated.
INFORMATION ON DIRECTORS

The names, qualifications and experience of the Directors in office at any time during or since the end of the year are:

Kate Stoney
Appointed 16 February 2021

Ms Stoney is an experienced finance and administration executive having held senior finance, administration, corporate and
company secretarial positions with various ASX-listed companies over the past 20 years. Ms Stoney brings a wealth of
experience and an extensive industry network in the natural resources sector having worked on projects ranging from
exploration through to production during her career.

Ms Stoney is currently a director of the following ASX-listed companies:

. Scorpion Minerals Limited (Executive Director — Finance)

Seldon Mart
Appointed 14 December 2023

Mr Mart is a highly qualified geologist with over 35 years’ experience in resource evaluation, project development and mine
managements roles across Australia and internationally. Mr Mart is a Fellow of the Australasian Institute of Mining and
Metallurgy.

Peter Walker
Appointed 13 June 2024

Mr Walker is a highly qualified metallurgist with over 45 years’ experience in project design, project development and
operational roles working across multiple commodities in Australia and internationally. Mr Walker is a Member of the Institute
of Materials, Minerals & Mining (UK), a Chartered Engineer (UK) and holds a Bachelor of Science from the Royal School of
Mines at Imperial College London.

Alan Still

Appointed 23 June 2014, resigned 13 June 2024

Mr Still is a metallurgist with over 40 years’ experience in a variety of commodities. He is a member of the Institute of Materials,
Minerals and Mining (MIM).

COMPANY SECRETARIES

Ms Kate Stoney
Mr Josh Merriman
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CURRENT DIRECTORS’ INTERESTS

At the date of this report, the interests of each current Director in the securities of Horseshoe Metals Limited were:

Director Fully Paid Shares Unlisted Options
Kate Stoney 3,250,000 2,500,000
Seldon Mart
Peter Walker

MEETINGS OF DIRECTORS

The number of meetings of the Company’s Board of Directors held during the year ended 31 December 2024 and the number
of meetings attended by each Director were:

Number eligible Number
Director to attend in 2024 attended in 2024
Seldon Mart 0 0
Kate Stoney 0 0
Peter Walker 0 0
Alan Still 0 0

The directors met regularly and informally during the year to discuss Company matters, with decisions formalised via circular
resolution where appropriate.

DIVIDENDS PAID OR RECOMMENDED
No dividends have been paid, declared or recommended by the Directors during the year.
INDEMNIFICATION AND INSURANCE OF OFFICERS AND AUDITORS

The Company has agreed to indemnify all the Directors of the Company for any liabilities to another person (other than the
Company or related body corporate) that may arise from their position as Directors of the Company and its controlled entity,
except where the liability arises out of conduct involving a lack of good faith.

During the financial year the Group paid a premium in respect of a contract insuring the Directors and Officers of the Group
against any liability incurred in the course of their duties to the extent permitted by the Corporations Act 2001.

NON-AUDIT SERVICES

The Directors are satisfied that the provision of non-audit services during the year is compatible with the general standard of
independence for auditors imposed by the Corporations Act 2001. The Directors are satisfied that the services disclosed
below did not compromise the external auditor's independence for the following reasons:

. all non-audit services are reviewed and approved by the directors prior to commencement to ensure they do not
adversely affect the integrity and objectivity of the auditor; and

o the nature of the services provided do not compromise the general principles relating to auditor independence in
accordance with APES 110: Code of Ethics for Professional Accountants (including Independence Standards) set by
the Accounting Professional and Ethical Standards Board.

The following fees were paid or payable to the external auditors for non-audit services provided during the year ended
31 December 2024:

2024 2023
$ $
Taxation compliance services by In.Corp Audit & Assurance Pty Ltd and its related
parties 4,420 4,200
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PROCEEDINGS ON BEHALF OF COMPANY

No person has applied for leave of court to bring proceedings on behalf of the Group or intervene in any proceedings to which
the Group is a party for the purpose of taking responsibility on behalf of the Group for all or part of those proceedings. The
Group was not a party to any such proceedings during the year.

AUDITOR’S INDEPENDENCE DECLARATION

The auditor's independence declaration for the year ended 31 December 2024 has been received and can be found on
page 19 of the financial report.

PRINCIPAL ACTIVITIES

Details of the operations of the Group are set out in the Review of Operations. There were no significant changes in the
nature of the Group's principal activities during the year.

RISK MANAGEMENT

The key risks associated with conducting the operations of the Group, and steps to manage those risks, are reviewed by the
Board of Directors with input from the Group’s employees, consultants and contractors.

Operational risks

The operations of the Group may be affected by various factors, including failure to locate or identify mineral deposits, failure
to achieve predicted grades in exploration and mining, operational and technical difficulties encountered in mining, 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 and environmental accidents, industrial
disputes and unexpected shortages or increased in the costs of consumables, spare parts, plant and equipment.

No assurance can be given that the Group will achieve commercial viability through the successful development of its projects.
Unless and until the Group is able to realise value from its projects, it is likely to incur ongoing operating losses.

Exploration and development risks

Mineral exploration and development is a high-risk undertaking that may be affected by circumstances and factors outside of
the immediate control of the Group. The Group has released Mineral Resource Estimates (MRE's) for deposits at its
Horseshoe Lights and Kumarina projects in Western Australia. MRE’s are expressions of judgement based on knowledge,
experience and industry practice. MRE's are imprecise and depend on interpretations which may prove to be inaccurate or
may alter significantly when new information or techniques become available, which may result in alterations to mining and
development plans. The Company employs industry-standard techniques including compliance with the JORC Code to reduce
the estimation risk, but this approach cannot fully mitigate the risk.

For the areas of the Company’s projects where no MRE has been released (or any other exploration properties that may be
acquired in the future), there can be no assurance that exploration activities will result in the discovery of an economic
resource. Even if an apparently viable resource is identified, there is no guarantee that it can be economically exploited, due
to various issues including lack of ongoing funding, adverse government policies, geological conditions, commodity prices or
technical difficulties.

Financial and capital risks

The Group currently has limited operating revenue and will not generate significant operating revenue unless and until its
projects are successfully developed and production commences. Any additional equity financing may be dilutive to
shareholders, may be undertaken at lower prices than the market price, or may involve restrictive covenants which could limit
the Group’s operations and business strategy. Debt financing, if available, may involve restrictions on the Company’s financial
and operating activities.

No guarantees can be given that appropriate capital or funding, if and when needed, will be available on terms favourable to
the Group or at all. If the Company is unable to obtain additional financing as needed, it may be required to reduce the scope
of its activities and this could have a material adverse effect on the Group.
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REVIEW OF OPERATIONS
Exploration and Evaluation

During the year ended 31 December 2024, the Company’s activities continued to focus on its flagship Horseshoe Lights
Copper-Gold Project in Western Australia.

Horseshoe Lights Copper-Gold Project, WA (HOR: 100%)

The Horseshoe Lights Copper-Gold Project comprises a package of tenements covering 340km2 in the Bryah Basin of Western
Australia approximately 800km north-northeast of Perth and 140km north of Meekatharra (refer Figure 1). The project includes
the historic open pit of the Horseshoe Lights copper-gold mine, the original Cu/Au VMS discovery in the Bryah Basin.
Horseshoe Lights operated until 1994, producing over 300,000 ounces of gold and 54,000 tonnes of contained copper,
including over 110,000 tonnes of direct shipping ore (DSO) which graded between 20-30% copper.

Horseshoe Lights contains a current in situ resource of 129,000 tonnes of copper metal at a cut-off grade of 0.5% (refer
Table 1 below). During the year the Company made significant progress towards the recommencement of development
activities at Horseshoe Lights and continued to work to further define the potential scale and grade of the Horseshoe Lights
mineralised system.

Figure 1: Location of Horseshoe Lights and Kumarina Projects, Western Australia, with regional geology

TABLE 1
HORSESHOE LIGHTS PROJECT
SUMMARY OF MINERAL RESOURCES
AS AT 31 December 2024
Location Cateqor Tonnes Cu Au Ag Cu metal Au metal Ag metal
gory (M) (%) (9h) (/) (tonnes) (02) (k 02)
Measured 1.73 1.04 0.0 0.5 18,000 1,900 28.8
In-situ .
Deposit Indicated 243 0.95 0.0 0.7 23,200 3,400 52.2
(0.5% Cu cut- Inferred 8.69 1.01 0.1 2.6 87,400 30,700 712.4
off grade)
Total 12.85 1.00 0.1 19 128,600 36,000 793.4
Flotation Inferred 1421 0.48 0.34 6.5 6,800 15,300 2948
Tailings
M15
g Inferred 0.243 1.10 0.17 4.7 2,650 1,300 36.7
Stockpiles
Note: At 0% Cu cut-off grade unless otherwise stated TOTAL 138,050 52,600 1,124.9

The above Mineral Resource Estimates all meet the reporting requirements of the 2012 Edition of the “Australasian Code for Reporting of Exploration
Results, Mineral Resources and Ore Reserves”.
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Project development — DSO strategy

During the year, the Group continued its work to capitalise on the high-grade direct shipping ore (DSO) copper surface
stockpiles at Horseshoe Lights, which form part of significant copper-gold surface materials from historic operations including
stockpiles, tailings and dumps (refer Figure 2).

The Group’s DSO strategy envisages the following development sequence, subject to required statutory and regulatory
approvals (refer ASX release 23 April 2024):

1. Scavenging of remnant coarse DSO material, bagging and transport;

2. Heavy media separation of fine DSO material from select stockpiles;

3. Small-scale heap leach and/or vat leach of oxide material followed by cementation; and

4. Large-scale heap leach and/or vat leach of surface oxide material followed by cementation.

The Group has progressed discussions with various parties that have expressed interest in offtake of the DSO and potential
future concentrates, including the preparation of a dataroom and execution of confidentiality agreements.

Areas identified as having future DSO potential include the M15, Subgrade and C20 stockpiles, along with rehandle and
surface pimple dumps located on the north waste dump gold tailings, and southern low-grade stockpile (refer Figure 2). The
Company has previously confirmed the presence of significant oxide and gold copper mineralisation at the C20 and subgrade
stockpiles and considers the below Exploration Targets to be appropriate given grade assessments of recoverable volumes
within the stockpiles and preliminary investigations of the stockpile volumes and anticipated density:

" C20 stockpile: 41,000 to 50,000 tonnes grading between 0.85 to 0.94g/t Au and 0.28% Cu, containing metal
of 1,100 to 1,500 oz Au

" Subgrade stockpile: 27,000 to 34,000 tonnes grading between 0.4% to 0.8% Cu, containing metal of 110 to
270 tonnes Cu

Gold surface materials

Following the end of the year, the Company granted an option to Melody Gold Pty Ltd, a private gold processing company, to
acquire the right to process certain defined gold surface materials at Horseshoe Lights (refer ASX release 20 January 2025).

Figure 2: locations of surface stockpiles and dumps at Horseshoe Lights
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Expanded project area and technical review

During the year, the Company expanded the Horseshoe Lights project area with the grant of E52/4372 (refer ASX release
28 November 2024). The new tenement covers a total of 57km? to the east of the existing project area (refer Figure 3).

An initial review of historical regional exploration data identified several prospects on the new tenement, as well as providing
further information on previously identified prospects on existing ground. Previous exploration activities in the expanded project
area have included detailed geological mapping, rock chip sampling, rotary air blast (RAB) assisted bedrock geochemical
drilling and reverse circulation (RC) drilling (refer figures 4 and 5).

Historic Geological Mapping

Detailed geological mapping was completed in 1984 by Homestake Australia Limited (HAL) around the operating Horseshoe
Lights mine and to the southeast along the interpreted extension of the prospective Narracoota volcanic sequence extending
about 8km to the southeast (Figure 3). The target of the mapping was gold mineralisation adjacent to jasperoids and/or hosted
in quartz veins like the Fortnum gold mineralisation that had been discovered by Homestake around the same time.

Historic Rock Chip Sampling

Several phases of rock chip sampling have been completed for Cu and Au since the early 1980s and have identified several
significant copper and gold prospects (refer Figures 4 and 5) including:

Copper Titan, Tethys and Fiddlers — results up to 1480 ppm Cu
Gold Fiddlers East and Fiddlers South — results up to 7.10 g/t Au
Historic RAB Geochemistry

RAB assisted bedrock geochemical sampling was completed by HAL at 160m by 20m spacing immediately east of the mine
and along the southeastern extension of the Narracoota volcanic stratigraphy for about 8km (refer Figure 4). The geochemistry
identified several copper anomalies up to 2588ppm Cu that require follow up.

The RAB drilling immediately east of mine partly identified a copper anomaly at its eastern extremity where it was restricted
by a tenement boundary. This anomaly is open with a high of 649ppm Cu and is adjacent to a fault structure interpreted to be
parallel to the fault structure that hosts the Motters mineralisation on the east side of the HSL open pit.

Historic Gold Only Intercepts and Targets

Previous RC drilling (some being waste dump sterilisation) has intersected significant gold mineralisation adjacent to the
existing open pit and in the southeastern Narracoota stratigraphic extension to the southeast (refer Figure 5) including:

West of Open Pit A structure indicated by outcropping quartz veins extending from the south ramp of the open pit to
the northwest beneath the NW waste dump indicated by RC holes 3 to 8 in Figure 5 with intercepts
up to:

0 2m @ 8.00 g/t Au from 47m
0 2m @ 19.8 g/t Au from 110m

This quartz vein structure is interpreted to be hosted adjacent to a siltstone/mafic tuff contact in a similar orientation to the
Starlight mineralisation at Westgold Resources Ltd’'s Fortnum mine (refer WGX release dated 13 November 2024).

East of Open Pit A structure indicated in non-systematic sterilisation drilling completed east of the mine and
subsequently obscured by mine infrastructure development (indicated by RC holes 9 to 12 in
Figure 5) with intercepts up to:

0 2m @ 22.6 g/t Au from 68m
0 4m @ 2.67 g/t Au from 52m

Fiddler East Significant intercepts in holes 13 to 17 in figure 5 that require infill and follow-up, including:

0 4m @ 2.37 g/t Au from 30m
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Future Work Programme

Future activities planned to further investigate regional copper and gold targets at Horseshoe Lights include:

Site assessment of the auriferous quartz veins hosted in siltstone immediately west of Horseshoe Lights;
Rock chip sampling of outcropping quartz veins and jasperoids;

Auger-assisted Au/Cu soil geochemical sampling in areas of historic RAB drilling and untested adjacent areas;
RC drill testing of targets;

Acquisition of open-file magnetic data to aid delineation of additional targets in the project area;

Further detailed review of historical drill data

Figure 3: Horseshoe Lights regional geology and mineralisation, showing recent acquisition and new targets
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Figure 4: detailed geological interpretation and Cu RAB geochemistry at Horseshoe Lights and SE corridor
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Figure 5: detailed geological interpretation and Au prospectivity at Horseshoe Lights and SE corridor
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Kumarina Copper Project, WA (HOR: 100%)

The Kumarina Project is located 95km north of Sandfire Resources NL's DeGrussa copper-gold mine in the Gascoyne region
of Western Australia (refer Figure 1 above). It consists of a small mining lease (M52/27) and a mining lease application
(MLA52/1078) covering approximately 3.2km?2. The mining lease application covers the Rinaldi resource (refer Table 2 below),
contiguous with M52/27. During the year, the Company continued to progress a Project Agreement as part of the application
process with the Native Title Party and its lawyers.

TABLE 2
KUMARINA PROJECT
SUMMARY OF MINERAL RESOURCES
AS AT 31 December 2024

Location Category Tonnes Cu Cu metal

(1) (%) (tonnes)
Measured 415,000 1.46 6,100
Rinaldi Prospect Indicated 307,000 1.16 3,500
(0.5% Cu cut-off) Inferred 114,000 0.9 1,000
Total 835,000 1.3 10,600

The Mineral Resource Estimate meets the reporting requirements of the 2012 Edition of the “Australasian Code for Reporting of Exploration Results, Mineral Resources
and Ore Reserve.

Glenloth Gold Project, SA (HOR: 100%)

The Glenloth Project is located in the Central Gawler Craton of South Australia. The project consists of a single exploration
licence, EL 6301, which comprises two areas totalling 107km? (refer Figure 6). The larger eastern block ‘Glenloth’ covers
81km2 and includes the Glenloth Goldfield and part of the Harris Greenstone Belt. The smaller western block ‘Old Well' takes
in the northern trend of the 1.6Moz Tunkillia gold deposit located 6km to the south, under development by Barton Gold Holdings
Ltd (ASX:BGD).

Project background

The Glenloth Goldfield was identified by discovery of alluvial gold in 1893 and established in 1901 when auriferous reefs were
identified. Between 1901 and 1955, approximately 9,8000z (315kg) of gold was produced from 14,620t of ore, at an average
grade of 21.6g/t. The Fabian 3, Royal Tiger (both excised from tenure) and the Glen Markie and Jay-Jay mines were
considered the largest historical producers. Since 1955, gold production has been small and sporadic.

At Glenloth gold occurrences typically consist of relatively thin (ca. 1m width), high-grade mineralised quartz veins, hosted by
sheared and fractured Archaean to Paleoproterozoic Glenloth Granite, and contacts with dolerite dykes. A shallow Hiltaba
Suite batholith has been proposed as the source of mineralisation. Six kilometres south of Old Well, the Tunkillia deposits
(Areas 223, 191, 51) are characterised by a large hydrothermal system associated with the Yarlbrinda Shear Zone, which
passes into the Old Well tenure.

During the year, the Company executed a Native Title Mining Agreement with the Gawler Ranges Aboriginal Corporation
(GRAC), which has been registered with South Australia’s Department for Energy and Mining. The NTMA signed with the
Gawler Ranges People, as represented by GRAC, covers the entirety of EL 6301 and allows for expanded access for future
exploration activities.

The Company commenced a detailed technical review of prospective gold targets at the ‘Old Well’ block following the end of
the year (refer ASX release 20 February 2025), to accompany a strategic review of the near-term pathway to advance
commercialisation of the project.

12
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No New Information

This report contains references to prior exploration results and Mineral Resource Estimates which have been cross-referenced to previous
market reports made by the Company. The Company confirms that it is not aware of any new information or data that materially affects
the information included in the relevant market announcements and, in the case of estimates of Mineral Resources, that all material
assumptions and technical parameters underpinning the results and/or estimates in the relevant market report continue to apply and have
not materially changed.

Forward Looking Statements

Horseshoe Metals Limited has prepared this report based on information available to it. No representation or warranty, express or implied,
is made as to the fairness, accuracy, completeness or correctness of the information, opinions and conclusions contained in this
announcement. To the maximum extent permitted by law, none of Horseshoe Metals Limited, its directors, employees or agents, advisers,
nor any other person accepts any liability, including, without limitation, any liability arising from fault or negligence on the part of any of
them or any other person, for any loss arising from the use of this announcement or its contents or otherwise arising in connection with it.
This announcement is not an offer, invitation, solicitation or other recommendation with respect to the subscription for, purchase or sale of
any security, and neither this announcement nor anything in it shall form the basis of any contract or commitment whatsoever. This
announcement may contain forward-looking statements that are subject to risk factors associated with gold exploration, mining and
production businesses. It is believed that the expectations reflected in these statements are reasonable but they may be affected by a
variety of variables and changes in underlying assumptions which could cause actual results or trends to differ materially, including but not
limited to price fluctuations, actual demand, currency fluctuations, drilling and production results, reserve estimations, loss of market,
industry competition, environmental risks, physical risks, legislative, fiscal and regulatory changes, economic and financial market
conditions in various countries and regions, political risks, project delay or advancement, approvals and cost estimates.

Competent Persons Statement

The information in this report that relates to the Exploration Results, Mineral Resources and Exploration Targets at the Horseshoe Lights
and Kumarina Projects is based on information reviewed by Mr Michael Fotios, who is a member of the Australasian Institute of Mining
and Metallurgy. Mr Fotios is a consultant to Horseshoe Metals Limited and has sufficient experience which is relevant to the style of
mineralisation and types of deposit under consideration and to the activity he is undertaking to qualify as Competent Persons as defined
in the 2012 Edition of the ‘Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves (JORC Code
2012)". Mr Fotios consents to the inclusion of the data in the form and context in which it appears.

The information in this report that relates to the Horseshoe Lights Project In-situ Mineral Resources is based on information originally
compiled by Mr Dmitry Pertel, an employee of CSA Global Pty Ltd, and reviewed by Mr Fotios. This information was originally issued in
the Company’s ASX announcement “40% increase in Copper Resource at Horseshoe Lights Copper/Gold Project”, released to the ASX
on 5 June 2013, and first disclosed under the JORC Code 2004. This information was subsequently disclosed under the JORC Code
2012 in the Company’s ASX release “Quarterly Report Period Ended 30 June 2013", released on 31 July 2013. The Company confirms
that it is not aware of any new information or data that materially affects the information included in the original market announcements.
The Company confirms that the form and context in which the findings are presented have not materially modified from the original market
announcements.

The information in this report that relates to the Horseshoe Lights Project surface stockpile Mineral Resources is based on information
compiled by a previous employee of Horseshoe Metals Limited and reviewed by Mr Fotios. The information was previously issued in
announcements released to the ASX on 26 February 2015 and 9 March 2015. The Company confirms that it is not aware of any new
information or data that materially affects the information included in the original market announcements. The Company confirms that the
form and context in which the findings are presented have not materially modified from the original market announcements.

The information in this report that relates to the Kumarina Project (Rinaldi Prospect) Mineral Resources is based on information compiled
by or under the supervision of Mr Robert Spiers, an independent consultant to Horseshoe Metals Limited and a then full-time employee
and Director of H&S Consultants Pty Ltd (formerly Hellman & Schofield Pty Ltd), and reviewed by Mr Fotios. The information was originally
issued in the Company’s ASX announcement “Horseshoe releases Maiden Mineral Resource Estimate for Kumarina”, released to the ASX
on 4 March 2013, and first disclosed under the JORC Code 2004. This information was subsequently disclosed under the JORC Code
2012 in the Company’s ASX release “Quarterly Report Period Ended 30 June 2013", released on 31 July 2013. The Company confirms
that it is not aware of any new information or data that materially affects the information included in the original market announcements.
The Company confirms that the form and context in which the findings are presented have not materially modified from the original market
announcements.
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REMUNERATION REPORT (AUDITED)

The Directors and Key Management Personnel who held office during the year ended 31 December 2024 are disclosed in
this report (see page 3 for details about each Director). During the financial year there were no Key Management Personnel
other than the Directors.

Name Position

Kate Stoney Non-Executive Director and Joint Company Secretary
Seldon Mart Non-Executive Director

Peter Walker Non-Executive Director (appointed 13 June 2024)
Alan Still Non-Executive Director (resigned 13 June 2024)

The information provided in this Remuneration Report has been audited as required under Section 308 (3C) of the
Corporations Act 2001.

Assessing performance and claw-back of remuneration

The Board of Directors of the Company is responsible for determining and reviewing compensation arrangements for the
Directors, the CEO and the executive team. There were no remuneration consultants engaged by the Group during the
financial year. The Board's policy for determining the nature and amount of remuneration for Board members and senior
Executives of the Group (if any) is set out below.

Remuneration Policies for Non-Executive Directors

Remuneration policies for Non-Executive Directors (including fees, travel and other benefits) are set by the Board. In adopting
such policies, the Board will take into account the following principles:

" Non-Executive Directors should be remunerated by way of fees — in the form of cash, non-cash benefits or
superannuation contributions;

. Non-Executive Directors should not participate in schemes designed for remuneration of executives;

" Non-Executive Directors should not receive bonus payments; and

" Non-Executive Directors should not be provided with retirement benefits other than statutory superannuation.

The maximum aggregate amount of fees that can be paid to Non-Executive Directors is currently $200,000, in accordance
with the Company’s constitution adopted in 2024. This sum may be varied by an ordinary resolution of shareholders in general
meeting. Fees for Non-Executive Directors are not linked to the performance of the Group. However, to align Directors’
interests with shareholder interests, the Directors are encouraged to hold shares in the Group and are able to participate in
the Company’s Employee Securities Incentive Plan.

Remuneration Policies for Executive Directors and Executive Management

The Board is responsible for the adoption of remuneration policies for Executive Directors and Executive Management,
including provisions relating to:

. fixed annual remuneration (including superannuation) and short-term and long-term incentive awards (including
performance targets);

" any termination payments (which are to be agreed in advance and include provisions in case of early termination); and

. offers of equity under the Company’s Employee Securities Incentive Plan (subject to shareholder approval where
required).

The Board's objectives are that the remuneration policies:

" motivate Executive Directors and Executive Management to pursue the long-term growth and success of the Company;

- demonstrate a clear relationship between performance and remuneration; and

] involve an appropriate balance between fixed and incentive remuneration, to reflect the short and long-term
performance objectives appropriate to the Company’s circumstances and goals.

Performance-based remuneration

There was no performance-based remuneration paid to Directors during the financial year. Based upon the present stage of
development of the Company, performance-based remuneration is not considered appropriate.

14
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Group performance, shareholder wealth and Directors' and executives' remuneration

The remuneration policy is intended to increase the direct positive relationship between shareholders’ investment objectives
and the performance of Directors and executives (if any). No market-based performance remuneration has been paid in the
current year.

Details of remuneration

The amount of remuneration of the Key Management Personnel (as defined in AASB 124 Related Party Disclosures) earned
and paid or payable as at 31 December 2024 is set out below. During the financial year there were no Key Management
Personnel other than the Directors.

Share-Based Share-based
Short-Term Payments Payments
Salary & Fees ~ Superannuation Shares Options Total
$ $ $ $ $

Directors
Kate Stoney

2024 48,000 - - 8,688 56,688

2023 47,928 2,378 - 39,001 89,307
Seldon Mart (appointed 14 Dec 2023)

2024 36,000 - - - 36,000

2023 1,500 - - - 1,500
Peter Walker (appointed 13 Jun 2024)

2024 19,500 - - - 19,500
Alan Still (resigned 13 Jun 2024)

2024 16,500 - - 8,688 25,188

2023 36,000 - - 39,001 75,001
Craig Hall (resigned 14 Dec 2023)

2023 31,024 3,331 - 39,001 73,356
Total Key Management Personnel Compensation

2024 120,000 - - 17,376 137,376

2023 116,452 5,709 - 117,003 239,164

There were no cash bonuses or non-monetary benefits relating to any Key Management Personnel during the year other than
the share-based payments detailed above, which related to options issued in prior periods for which a portion of the vesting
period fell during the reporting period.
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Shareholdings of Key Management Personnel

Balance at
beginning of

year /on Granted as On exercising  Balance on Balance at
31 December 2024  appointment remuneration Disposed of options departure end of year
Directors
Ms Kate Stoney 3,250,000 - - - N/A 3,250,000
Mr Seldon Mart - - - - N/A
Mr Peter Walker - - - - N/A
Mr Alan Still 1,500,000 - (1,500,000) - - -

4,750,000 - (1,500,000) - - 3,250,000

Option holdings of Key Management Personnel

Balance at
beginning of

year/on Granted as On exercising Balance on  Balance at
31 December 2024 appointment remuneration  Lapsed of options departure  end of year
Directors
Ms Kate Stoney 3,500,000 - (1,000,000) - N/A 2,500,000
Mr Seldon Mart - - - - N/A -
Mr Peter Walker - - - - N/A -
Mr Alan Still 3,500,000 - - - (3,500,000)

7,000,000 - (1,000,000) - (3,500,000) 2,500,000

Service agreements

As at the date of this report there are no executives or Key Management Personnel, other than the Directors, engaged by the
Company. Formal appointment letters are in place with Non-Executive Directors, each of which are entitled to a fee of $36,000
per annum. There are no termination payments applicable and Non-Executive Directors are not required to give notice of
resignation in advance.

The Board has determined that should a Non-Executive Director incur or be asked to incur excessive time in assisting the
Company on specific matters, the Non-Executive Director is entitled to charge the Company for this additional time. The
Board has also agreed that payments to Non-Executive Directors for the provision of such services shall be on reasonable
commercial terms. No such services were rendered during the year.

Share-based compensation
No Key Management Personnel were issued share-based compensation in the year ended 31 December 2024.

Voting and comments made at the 2024 Annual General Meeting

At the Annual General Meeting of the Company held on 30 May 2024, 97.94% of votes cast supported the adoption of the
Company's Remuneration Report for the year ended 31 December 2023. No comments were received at the meeting in
respect of the Company’s remuneration policy.

END OF AUDITED REMUNERATION REPORT
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RESULTS OF OPERATIONS
The consolidated loss of the Group after providing for income tax amounted to $845,655 (2023: $1,291,925).

The net assets of the Group have decreased from a net asset deficiency of $560,526 at 31 December 2023 to a net asset
deficiency of $1,248,729 at 31 December 2024.

CORPORATE

The Annual General Meeting of the Company was held on 30 May 2024, with all resolutions passed by shareholders.

On 14 June 2024, the Company announced the appointment of experienced metallurgist Mr Peter Walker as a Non-Executive
Director of the Company, in succession to Mr Alan Still who resigned on the same date.

On 13 August 2024, the Company issued 13,703,025 fully paid ordinary shares to contractors of the Company in satisfaction
of trade payables totalling $137,030, at a deemed issue price of $0.01 per share.

SIGNIFICANT CHANGES IN STATE OF AFFAIRS

The Group is focused on the exploration and development of its mineral assets and as such, needs to issue equity to raise
exploration funds. No significant changes in the Group’s state of affairs occurred during the year.

EVENTS SUBSEQUENT TO THE END OF THE REPORTING PERIOD

On 20 January 2025, the Company announced that it had granted an option to Melody Gold Pty Ltd (“Melody”) for the right to
process gold surface materials at the Horseshoe Lights project. Upon exercise of the option, Horseshoe will grant Melody a
three-year exclusive licence (with an option to renew for two further three-year terms) to process defined gold surface materials
adjacent to the historic open pit at Horseshoe Lights. The consideration payable to the Group for the granting of the option
was $75,000, of which $50,000 is refundable if the option is not exercised. Melody must pay $25,000 to exercise the option,
and following the commencement of processing pay a fixed monthly fee of $50,000 and monthly tonnage-based payments on
recovered gold equivalent value.

During the year to 31 December 2024, the Company entered into a deed of settlement with Investmet Ltd (In Liquidation)
(“Investmet Deed of Settlement”) for the repayment of a total sum of $778,748 (“Investmet Settlement Amount”), comprising
funds previously advanced under various loan agreements with the Company and accrued interest. The Investmet Deed of
Settlement was approved by a meeting of Investmet's creditors in February 2025 and provides for the repayment of the
Investmet Settlement Amount over ten monthly instalments, following an initial upfront deposit.

On 28 March 2025, the Company announced that it had entered into a secured convertible loan agreement with Obsidian
Metals Group Pty Ltd (“Obsidian”) for a total facility of $4 million, inclusive of funds previously advanced to the value of
approximately $1.5 million. Funds under the facility are to be used for the implementation of the Company’s DSO strategy,
the retirement of existing debt, and for general working capital.

The Company is not aware of any other matter or circumstance that has arisen since the end of the reporting period which
significantly affected or may significantly affect the operations of the Group, the results of those operations, or the state of
affairs in future financial years.

LIKELY DEVELOPMENTS

The Directors have excluded from this report any further information on the likely developments in the operations of the Group
and the expected results of those operations in future financial periods, as the Directors believe that it would be speculative
and prejudicial to the interests of the Group to include any such information in this report.

ENVIRONMENTAL ISSUES

The Group's operations are subject to various environmental laws and regulations under government legislation. The
exploration tenements held by the Group are subject to these regulations and there have been no breaches of the Group’s
environmental obligations in this regard.

At the Horseshoe Lights Project, there are several unrehabilitated legacy areas including dumps, stockpiles and tailings
storage facilities associated with previous mining operations. A review of the cost to rehabilitate these areas has been
completed during the reporting period and the financial statements of the Group adjusted where required.
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AUDITOR’S INDEPENDENCE DECLARATION

A copy of the auditor's independence declaration as required under section 307C of the Corporations Act 2001 is set out on
the following page.

Signed in accordance with a resolution of the Directors, and on behalf of the Board by:

1N~ 5\__\_3

Kate Stoney
Non-executive Director
28 March 2025
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AUDITOR’S INDEPENDENCE DECLARATION UNDER SECTION In.Corp Audit & Assurance Pty Ltd

307C OF THE CORPORATIONS ACT 2001 ABN 14 129 769 151
Level 1
To the directors of Horseshoe Metals Limited: 6-10 O’Connell Street

SYDNEY NSW 2000

As lead auditor of the audit of Horseshoe Metals Limited for the year Sui
uite 11, Level 1

ended 31 December 2024, | declare that, to the best of my knowledge 4 Ventnor Avenue
WEST PERTH WA 6005

and belief, there have been:
GPO BOX 542

¢ no contraventions of the auditor independence requirements of the SYDNEY NSW 2001

Corporations Act 2001 in relation to the audit; and T +61 28999 1199

E team@incorpadvisory.au
W incorpadvisory.au

¢ no contraventions of any applicable code of professional conduct in

relation to the audit.
This declaration is in respect of Horseshoe Metals Limited and the entity

it controlled during the year.

In.Corp Audit & Assurance Pty Ltd

4 9} /
Q /4

/
o/ }

Volha Romanchik
Director

28 March 2025

Liability limited by a scheme approved under Professional Standards Legislation
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER
COMPREHENSIVE INCOME FOR THE YEAR ENDED 31 DECEMBER 2024

NOTE 2024 2023
$ $

Rental income - 4,500
Other income 11,909 4107

11,909 8,607
Administrative expenses (371,523) (384,258)
Insurance expenses (36,733) (42,291)
Consulting expenses (124,450) (108,400)
Depreciation expense (29,321) (13,354)
Directors’ remuneration 19 (137,376) (239,164)
Share-based payments — employees and contractors (56,105) (154,295)
Share-based payments — adjustment for options forfeited 53,059 -
Project exploration and evaluation expenses (169,609) (255,926)
Reversal of accrued interest 43,120
Interest expense (38,626) (102,844)
Loss before income taxes (845,655) (1,291,925)
Income tax expense 4
Other comprehensive income, net of tax
Total comprehensive income (845,655) (1,291,925)
Total comprehensive income attributable to members of the
parent entity (845,655) (1,291,925)

Loss per share
Basic and diluted loss per share (cents) 15 (0.13) (0.21)

These financial statements should be read in conjunction with the accompanying notes.
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CONSOLIDATED STATEMENT OF FINANCIAL
POSITION AS AT 31 DECEMBER 2024

NOTE 2024 2023
$ $

CURRENT ASSETS
Cash and cash equivalents 5 399 2,474
Trade and other receivables 6 67,449 47,091
Other current assets 7 60,765 75,002
TOTAL CURRENT ASSETS 128,613 124,567
NON-CURRENT ASSETS
Plant and equipment 8 16,737 45,249
Exploration and evaluation expenditure 9 8,714,607 8,370,508
TOTAL NON-CURRENT ASSETS 8,731,344 8,415,757
TOTAL ASSETS 8,859,957 8,540,324
CURRENT LIABILITIES
Trade and other payables 10 3,101,024 1,600,103
Borrowings 11 1,194,772 1,687,857
TOTAL CURRENT LIABILITIES 4,295,796 3,287,960
NON-CURRENT LIABILITIES
Provisions 12 5,812,890 5,812,890
TOTAL NON-CURRENT LIABILITIES 5,812,890 5,812,890
TOTAL LIABILITIES 10,108,686 9,100,850
NET LIABILITIES (1,248,729) (560,526)
EQUITY
Issued Capital 13 26,109,914 25,881,784
Reserves 14 361,677 477,480
Accumulated losses (27,720,320) (26,919,790)
TOTAL EQUITY (1,248,729) (560,526)

These financial statements should be read in conjunction with the accompanying notes.
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31 December 2024

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

FOR THE YEAR ENDED 31 DECEMBER 2024

2024

Balance at 1 January 2024

Comprehensive loss for the year

Losses attributable to members of the parent
entity

Transactions with owners in their capacity
as owners

Shares issued during the year

Options issued during the year

Options exercised during the year

Options expired during the year

Forfeited options credited against profit and loss

Balance at 31 December 2024

2023

Balance at 1 January 2023

Comprehensive loss for the year

Losses attributable to members of the parent
entity

Transactions with owners in their capacity
as owners

Shares issued during the year
Options issued during the year
Options exercised during the year
Options expired during the year
Capital raising costs

Balance at 31 December 2023

SHARE
BASED
NOTE ISSUED ACCUMULATED PAYMENT TOTAL
CAPITAL LOSSES RESERVE EQUITY
$ $ $ $
25,881,784  (26,919,790) 477,480  (560,526)
(845,655) (845,655)
13 137,030 137,030
14 73,481 73,481
13/14 91,100 (91,100)
14 - 45,125 (45,125)
(53,059) (53,059)
26,109,914 (27,720,320 361,677  (1,248,729)
SHARE
BASED
NOTE ISSUED ACCUMULATED PAYMENT TOTAL
CAPITAL LOSSES RESERVE EQUITY
$ $ $ $
23,685,172 (25,634,056) 415,148 (1,533,736)
(1,291,925) (1,291,925)
2,142,770 2,142,770
14 327,539 327,539
14 259,016 (259,016)
14 - 6,191 (6,191)
(205,174) (205,174)
25,881,784  (26,919,790) 477,480  (560,526)

These financial statements should be read in conjunction with the accompanying notes.
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CONSOLIDATED STATEMENT OF CASH FLOWS FOR
THE YEAR ENDED 31 DECEMBER 2024

NOTE 2024 2023
$ $

CASH FROM OPERATING ACTIVITIES
Receipts from customers - 8,490
Payments to suppliers and employees (1,589) (973,213)
Interest paid (39) (9,095)
Interest received 4,533 4,106
Payments for exploration and evaluation expenditure (169,608) (884,932)
Net cash used by operating activities 24 (166,703) (1,854,644)
CASH FLOWS FROM INVESTING ACTIVITIES
Payments for property, plant and equipment - (727)
Net cash used by investing activities - (727)
CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from issue of shares - 2,000,000
Proceeds from borrowings 1,156,206
Repayment of borrowings (991,578)
Capital raising costs - (148,933)
Net cash provided by financing activities 164,628 1,851,067
Net (decrease)/increase in cash and cash equivalents (2,075) (4,304)
Cash and cash equivalents at the beginning of the year 2,474 6,778
Cash and cash equivalents at the end of the year 5 399 2,474

These financial statements should be read in conjunction with the accompanying notes.
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NOTES TO FINANCIAL STATEMENTS

1. REPORTING ENTITY

This financial report includes the consolidated financial statements and notes of Horseshoe Metals Limited and Controlled
Entity (the 'Group’). The financial statements were authorised for issue by the Board of Directors on 28 March 2025.

Horseshoe Metals Limited is a public company limited by shares, incorporated in Australia, with its registered office at
2/50 Kings Park Road, West Perth, Western Australia. The operations and principal activities of the Company are described
in the Directors' Report.

2. BASIS OF PREPARATION
(@  General information
This financial report:

" has been prepared in accordance with the requirements of the Corporations Act 2001, Australian Accounting Standards
and other authoritative pronouncements of the Australian Accounting Standards Board (AASB) and International
Financial Reporting Standards (IFRS) as issued by the International Accounting Standards Board as applicable to a
for-profit entity;

" has been prepared on a historical cost basis;

" is presented in Australian dollars, which is the functional currency of the Company and each of its subsidiaries;

" adopts all new and amended Accounting Standards and Interpretations issued by the AASB that are relevant to the
operations of the Group and effective for reporting periods beginning on or before 1 January 2024; and

. does not early adopt any Accounting Standards and Interpretations that have been issued or amended but are not yet
effective.

(b)  Going concern

The financial statements have been prepared on the going concern basis that contemplates normal business activities and
the realisation of assets and extinguishment of liabilities in the ordinary course of business.

As disclosed in the financial statements, the Group had cash and cash equivalents on hand as at 31 December 2024 of $399
and a net current asset deficiency of $4,167,183, as well as incurred a loss of $845,655 and net operating cash outflows of
$342,514. This indicates a material uncertainty related to the Group continuing to trade on a going concern basis. The ability
of the Group to pay its debts as and when they become due is dependent upon:

" the Group’s ability to successfully implement its strategy for the development of the Horseshoe Lights project and to
generate sufficient cash flows to cover ongoing operational costs;

" the Group’s continued ability to call upon the undrawn portion of the secured convertible loan facility entered into with
Obsidian Metals Group Pty Ltd (“Obsidian”); and

. negotiating continued deferred terms of repayment with overdue third-party creditors.

The Directors believe it is reasonably foreseeable that the Group will be able to continue as a going concern and that it is
appropriate to adopt the going concern basis in the preparation of the financial report after consideration of the following
factors:

= the Group has entered into an agreement for the potential sale of gold surface materials from Horseshoe Lights and is
in discussions with other parties in relation to the implementation of its DSO strategy, both of which require limited
upfront capital expenditure and will be sufficient to generate positive cash flows if successfully implemented;

. the undrawn amount of the loan facility with Obsidian available to the Group at the date of this report was $2.5 million;

= the Group has a history of successful capital raisings and is confident it can raise further capital, as required, on terms
favourable to the Company.

Should the Group not be able to achieve successful outcomes with the above matters, there is material uncertainty whether
the Group will be able to continue as a going concern, and therefore it may be required to realise its assets to discharge its
liabilities other than in the ordinary course of business, and at amounts that differ from those stated in the financial statements.
The financial report does not include any adjustments relating to the recoverability or classification of recorded asset amounts,
nor the amounts or classification of liabilities that might be necessary should the Group not be able to continue as a going
concern.
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3. MATERIAL ACCOUNTING POLICY INFORMATION
(@  Basis of consolidation

The consolidated financial statements incorporate the assets, liabilities and results of entities controlled by Horseshoe Metals
Limited at the end of the reporting period. A controlled entity is any entity over which Horseshoe Metals Limited has the power
to govern the financial and operating policies so as to obtain benefits from its activities. Control will generally exist when the
parent owns, directly or indirectly through subsidiaries, more than half of the voting power of an entity. In assessing the power
to govern, the existence and effect of holdings of actual and potential voting rights are also considered.

A list of controlled entities is contained in Note 21 to the financial statements.

As at the reporting date, the assets and liabilities of all controlled entities have been incorporated into the consolidated financial
statements as well as their results for the year then ended.

In preparing the consolidated financial statements, all inter-group balances and transactions between entities in the Group
have been eliminated on consolidation. Accounting policies of subsidiaries have been changed where necessary to ensure
consistency with those adopted by the parent entity.

(b)  Exploration and development expenditure

Exploration, evaluation and development expenditure incurred is accumulated in respect of each identifiable area of interest.
These costs are only carried forward to the extent that they are expected to be recouped through successful development of
the area or where activities in the area have not yet reached a stage that permits reasonable assessment of the existence of
economically recoverable reserves. As the asset is not available for use it is not depreciated or amortised.

Exploration and evaluation assets are initially measured at cost and include acquisition of mining tenements, studies,
exploratory drilling, trenching and sampling and associated activities and an allocation of depreciation and amortisation of
assets used in exploration and evaluation activities. General and administrative costs are only included in the measurement
of exploration and evaluation costs where they are related directly to operational activities in a particular area of interest.

Deferred exploration and evaluation accumulated costs in relation to an abandoned area are written off in full against profit or
loss in the period in which the decision to abandon that area is made or tenure is otherwise revoked. A regular review is
undertaken of each area of interest to determine the appropriateness of continuing to carry forward costs in relation to that
area of interest.

Mining extraction and processing activities ordinarily give rise to obligations for site closure or rehabilitation. Costs of site
restoration are provided for over the life of the facility from when exploration commences or when tenure is granted over an
existing area. Site restoration costs include the dismantling and removal of mining plant, equipment and building structures,
waste removal and rehabilitation of the site in accordance with clauses of the mining permits. Such costs are determined
using estimates of future costs, current legal requirements and technology.

Exploration and evaluation assets are assessed for impairment when facts and circumstances suggest that the carrying
amount of an exploration and evaluation asset may exceed its recoverable amount. The recoverable amount of the exploration
and evaluation asset (for the cash generating unit(s) to which it has been allocated being no larger than the relevant area of
interest) is estimated to determine the extent of the impairment loss (if any). Where an impairment loss subsequently reverses,
the carrying amount of the asset is increased to the revised estimate of its recoverable amount, but only to the extent that the
increased carrying amount does not exceed the carrying amount that would have been determined had no impairment loss
been recognised for the asset in previous years.

Where a decision has been made to proceed with development in respect of a particular area of interest, the relevant
exploration and evaluation asset is tested for impairment and the balance is then reclassified to development.

(c)  Provisions

Provisions are recognised when the Group has a legal 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.
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Provisions are measured at the present value of management’s best estimate of the outflow required to settle the obligation
at the end of the reporting period. The discount rate used is a pre-tax rate that reflects current market assessments of the
time value of money and the risks specific to the liability. The increase in the provision due to the unwinding of the discount
is taken to finance costs in the consolidated statement of comprehensive income.

Provisions recognised represent the best estimate of the amounts required to settle the obligation at the end of the reporting
period. Provisions relating to the rehabilitation of land as the result of exploration and evaluation activities are expensed in the
consolidated statement of comprehensive income rather than capitalised as deferred exploration expenditure.

(d)  Critical accounting estimates and judgments

The directors evaluate estimates and judgments incorporated into the financial statements 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 Group.

Key estimates — provisions for rehabilitation

Included in liabilities at the end of each reporting period is an amount that represents an estimate of the cost to rehabilitate
the land upon which the Group has carried out its exploration and evaluation for mineral resources. Provisions are measured
at the present value of management's best estimate of the costs required to settle the obligation at the end of the reporting
period. Actual costs incurred in future periods to settle these obligations could differ materially from these estimates.
Additionally, future changes to environmental laws and regulations, life of mine estimates, and discount rates could affect the
carrying amount of this provision.

Key judgments — exploration and evaluation expenditure

The Group capitalises expenditure relating to exploration and evaluation where it is considered likely to be recoverable or
where the activities have not reached a stage which permits a reasonable assessment of the existence of reserves. While
there are certain areas of interest from which no reserves have been extracted, the directors are of the continued belief that
such expenditure should not be written off since feasibility studies in such areas have not yet concluded. Such capitalised
expenditure is carried at the end of the reporting period at $8,714,607.

(e)  New Accounting Standards
New Standards, Interpretations and Amendments

In the year ended 31 December 2024, the Group has reviewed all of the new and revised Standards and Interpretations issued
by the AASB that are relevant to its operations and effective for annual reporting periods beginning on or after 1 January 2024.
As a result of this review the Directors have determined that there is no impact, material or otherwise, of the new and revised
Standards and Interpretations on its business and, therefore, no change necessary to Group accounting policies.

Impact of standards issued but not yet applied by the Group

The Group has also reviewed all new Standards and Interpretations that have been issued but are not yet effective for the
year ended 31 December 2024. Again, the result of this review determined that there is no impact, material or otherwise, of
the new and revised Standards and Interpretations on its business and, therefore, no change necessary to accounting policies.

4. INCOME TAX EXPENSE

(@  The prima facie tax on loss from ordinary activities before income tax is reconciled to the income tax expense as
follows:
2024 2023
$ $
Statement of comprehensive income
Current income tax

Current income tax charges/(benefits)
Deferred tax expense
Relating to the origination and reversal of temporary differences
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(b)  The prima facie tax on profit from ordinary activities before income tax is reconciled to the income tax expense as

follows:
2024 2023
$ $
- Loss for the year at 25% (2023: 25%) (211,414) (322,981)
Add:
- tax losses not brought to account as DTA (211,414) (322,981)

At 31 December 2024 the Group had unused tax losses for which no deferred tax asset has been recognised in the amount
of approximately $29,832,920 (2023: $28,532,732). The availability of these losses is subject to satisfying Australian taxation
legislation requirements. The deferred tax asset attributable to tax losses has not been brought to account in these financial
statements because the Directors believe it is not presently appropriate to regard realisation of the future income tax benefits
as probable.

5. CASH AND CASH EQUIVALENTS
The following table details the components of cash and cash equivalents as reported in the statement of financial position.

2024 2023
$ $

Cash at bank 399 2,474

399 2,474

6. TRADE AND OTHER RECEIVABLES

The following table details the major components of current trade and other receivables as reported in the statement of
financial position.

2024 2023
$ $
Trade and miscellaneous receivables 21,531 531
Bonds receivable 25,000 25,000
ATO receivables 20,918 21,560
67,449 47,091

The Group expects the above trade and other receivables to be recovered within 12 months of 31 December 2024 and
therefore considers the amounts shown above at cost to be a close approximation of fair value.

Trade and other receivables expose the Group to credit risk as potential for financial loss arises should a debtor fail to repay
their debt in a timely manner. Disclosure on credit risk can be found at Note 17(a).
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7. OTHER ASSETS

CURRENT
Prepayments

8. PLANT AND EQUIPMENT

PLANT AND EQUIPMENT
At cost
Accumulated depreciation

MOVEMENTS IN CARRYING AMOUNTS

2024 2023
$ $
60,765 75,002
60,765 75,002
2024 2023
$ $
277,067 298,067
(260,330) (252,818)
16,737 45,249

Movement in the carrying amounts for each class of plant and equipment between the beginning and the end of the current

financial year:

Balance at 31 December 2024
Balance at the beginning of year

Additions
Disposals
Depreciation expense

Balance at 31 December 2023
Balance at the beginning of year

Additions
Depreciation expense

PLANT AND
VEHICLES EQUIPMENT TOTAL
$ $
11,005 34,244 45,249
(9,191) (9,191)
(7,789) (11,532) (19,321)
3,216 13,521 16,737
18,772 39,105 57,877
726 726
(7,767) (5,587) (13,354)
11,005 34,244 45,249
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9. EXPLORATION AND EVALUATION EXPENDITURE

The following table details the movement in deferred exploration and evaluation expenditure reported in the statement of
financial position during the year ended 31 December 2024.

2024 2023
$ $
Carrying amount at beginning of year 8,370,508 7,950,975
Capitalised expenditure during the year 344,099 419,533
8,714,607 8,370,508

The recoupment of deferred exploration and evaluation costs carried forward is dependent upon the successful development
and commercialisation or sale of the areas of interests being explored and evaluated.

10.  TRADE AND OTHER PAYABLES

2024 2023
$ $

CURRENT
Trade payables 1,407,354 1,551,168
Delta Resource Management Pty Ltd (In Liquidation) 911,578
Investmet Ltd (In Liquidation) 2 740,748
Other payables 3 41,344 48,935

3,101,024 1,600,103
1. The Company has entered into a deed of settlement with Delta Resource Management Pty Ltd (In Liquidation) (“Delta Deed of

Settlement”) for the repayment of a total sum of $1,873,155 (“Delta Settlement Amount”), comprising outstanding trade payables,
funds previously advanced under various loan agreements with the Company, and accrued interest. The Delta Deed of Settlement
was approved by the Supreme Court of Western Australia in July 2024 and provides for the repayment of the Delta Settlement
Amount over ten monthly instalments, following an initial upfront deposit. The amount of $911,578 included above represents the
balance of the Delta Settlement Amount remaining to be paid at 31 December 2024. In the Company'’s financial statements for the
year ended 31 December 2023, amounts relating to the Delta Settlement Amount were included in current trade payables and in
current borrowings.

2. The Company has entered into a deed of settlement with Investmet Ltd (In Liquidation) (“Investmet Deed of Settlement”) for the
repayment of a total sum of $778,748 (“Investmet Settlement Amount”), comprising funds previously advanced under various loan
agreements with the Company and accrued interest. The Investmet Deed of Settlement was approved by a meeting of Investmet's
creditors in February 2025 and provides for the repayment of the Investmet Settlement Amount over ten monthly instalments,
following an initial upfront deposit. The amount of $740,748 included above represents the balance of the Investmet Settlement
Amount remaining to be paid at 31 December 2024. In the Company’s fniancial statements for the year ended 31 December 2023,
amounts relating to the Investmet Settlement Amount were included in current borrowings.

3. Other payables comprise $38,575 in accrued expenses (2023: $23,500) and $2,769 in payroll liabilities (2023: $25,435).
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11. BORROWINGS

2024 2023
$ $

CURRENT
Loan — Azurite Corporation Pty Ltd 27,820 27,820
Loan - Delta Resource Management Pty Ltd - 894,548
Loan — Investmet Limited - 765,489
Loan — Obsidian Metals Group Pty Ltd 1,166,952

1,194,772 1,687,857

In March 2025, following the end of the report period, the Company executed a secured convertible loan agreement with
Obsidian Metals Group Pty Ltd (“Obsidian”) (refer ASX release 28 March 2025). The agreement provides for a total loan facility
of $4 million, inclusive of funds previously advanced of approximately $1.5 million, with interest accruing at 12% per annum.
Funds advanced under the loan facility may be converted to shares in the Company at the election of Obsidian, subject to any
required statutory, regulatory or shareholder approvals. Any funds not converted to equity must be repaid, with accrued
interest, within three years from the date of execution.

During the year ended 31 December 2024, amounts owed to Delta Resource Management Pty Ltd and Investmet Ltd in
respect of loan monies and accrued interest were reclassified as current payables, following the agreement of separate deeds
of settlement. Details of the reclassification and deeds of settlement are included in Note 10 above.

12.  PROVISIONS

2024 2023
$ $
NON-CURRENT
Environmental rehabilitation 5,812,890 5,812,890
5,812,890 5,812,890

Rehabilitation obligations in relation to the Company’s tenements exist. The majority of the outstanding rehabilitation
obligations are associated with tenement M52/743 at the Company's Horseshoe Lights Project, in particular the flotation
tailings dam, the waste dumps, and the plant and camp site.

In 2013, the Company successfully applied for participation in the state government of Western Australia’s Mine Rehabilitation
Fund ("MRF"), which is administered by the Department of Energy, Mines, Industry Regulation and Safety (DEMIRS). Through
this application process a calculation of rehabilitation costs is determined by DEMIRS and this was used to establish the
Group’s contribution amount to the MRF.

The provision is measured at the present value of management’s best estimate of the costs required to settle the obligations.
Actual costs incurred in future periods to settle these obligations could differ materially from these estimates. Additionally,
future changes to environmental laws and regulations, life of mine estimates, and discount rates could affect the carrying
amount of this provision.
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13.  CONTRIBUTED EQUITY

Ordinary shares - 663,281,694 (31 December 2023: 646,478,669)

Share issue costs written off against issued capital

MOVEMENT IN ORDINARY SHARES

Balance at beginning of year
Issue of shares, net of costs

Shares issued upon exercise of options

Balance at end of year

14,  RESERVES

Balance at beginning of year

Share-based payments through profit and loss
Share-based payments credited against issued capital
Forfeited options credited against profit and loss
Transfer to issued capital on exercise of options

Transfer to retained earnings on expiry of options

Balance at end of year

15.  LOSS PER SHARE

Earnings used to calculate overall earnings per share

Weighted average number of ordinary shares outstanding during the year used in
calculating basic EPS

Anti-dilutive options on issue not used in EPS calculation

2024 2023
$ $
27,780,756 27,552,626
(1,670,842) (1,670,842)
26,109,914 25,881,784
No. $
646,478,669 27,552,626
13,703,025 137,030
3,100,000 91,100
663,281,694 27,780,756
2024 2023
$ $
477,480 415,148
73,481 271,297
56,242
(53,059)
(91,100) (259,016)
(45,125) (6,191)
361,377 477,480
2024 2023
$ $
(845,655) (1,291,925)
2024 2023
653,593,802 628,395,646
29,600,000 55,425,000

31



HORSESHOE METALS LIMITED 31 December 2024

16. COMMITMENTS

The Group is required to meet certain minimum expenditure commitments on the mineral exploration assets in which it has
an interest. Exploration commitments at the date of this report were determined with regard to the annual minimum expenditure
required on tenements and the number of expenditure periods before expiry.

2024 2023
EXPLORATION EXPENDITURE COMMITMENTS $ $
Payable:
- no later than 1 year 442,880 367,380
- between 1 year and 5 years 886,100 996,080
- greater than 5 years 1,384,600 1,563,500
2,713,580 2,926,960

In June 2024, the Company entered into a Native Title Agreement (“NTMA”") with the Gawler Ranges Aboriginal Corporation
RNTBC (“the RNTBC"), which has been registered with the South Australia’s Department of Energy and Mining. The NTMA
covers the entirety of EL 6301 and provides an agreed framework for the Company to undertake its exploration activities, with
the intention avoiding damage, disturbance or interference with areas of significance, and help ensure the Company’s
compliance with its obligations under heritage laws and regulations.

The NTMA requires the Company to bear the costs incurred by the RNTBC in undertaking Clearance Surveys for the purposes
of assessing whether areas requested by the Company are cleared by the RNTBC for exploration operations. The Clearance
Surveys are to be undertaken under a budget agreed by the Company and the RNTBC, and are subject to various provisions
in the NTMA governing the use of specialists, charge out rates and other ancillary costs. In addition, the Company is required
to pay the RNTBC $5,000 per tenement per annum in management fees.

17. FINANCIAL RISK MANAGEMENT

The Group’s overall risk management programme focuses on the unpredictability of financial markets and seeks to minimise
potential adverse effects and ensure that net cash flows are sufficient to support the delivery of the Group’s financial targets
whilst protecting future financial security. The Group continually monitors and tests its forecast financial position against these
objectives.

The main risks the Group is exposed to through its financial instruments are credit risk and liquidity risk and market risk
consisting of interest rate risk and commodity price risk.

The Group’s financial instruments consist mainly of deposits with banks, accounts receivable and payable and loans to
subsidiaries.

The totals for each category of financial instruments as detailed in the accounting policies to these financial statements, are
as follows:

2024 2023
$ $

Financial Assets

Cash and cash equivalents 399 2,474
Trade and other receivables 67,449 47,091
Total financial assets 67,848 49,565
Financial Liabilities

Trade and other payables 3,101,024 1,600,103
Borrowings 1,194,772 1,687,857
Total financial liabilities 4,295,796 3,287,960
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FINANCIAL RISK MANAGEMENT POLICIES

The Board of Directors has overall responsibility for the establishment of the Group’s financial risk management framework.
This includes the development of policies covering specific areas such as foreign exchange risk, interest rate risk, credit risk
and the use of derivatives.

Risk management policies and systems are reviewed regularly to reflect changes in market conditions and the Group'’s
activities.

The day-to-day risk management is carried out by the Group’s finance function under policies and objectives which have been
approved by the Board of Directors. The Board of Directors is responsible for designing and implementing processes which
follow the objectives and policies. This includes monitoring the levels of exposure to interest rate and foreign exchange rate
risk and assessment of market forecasts for interest rate and foreign exchange movements.

Mitigation strategies for specific risks faced are described below.

SPECIFIC FINANCIAL RISK EXPOSURES AND MANAGEMENT

The main risks the Group is exposed to through its financial instruments are credit risk, liquidity risk and market risk relating
to interest rate risk.

(@) CREDITRISK

Exposure to credit risk relating to financial assets arises from the potential non-performance by counterparties of
contract obligations that could lead to a financial loss to the Group and arises principally from the Group’s receivables.

The Group’s maximum exposure to credit risk at the reporting date in relation to each class of recognised financial
assets is the carrying amount of those assets as indicated in the statement of financial position. The Group does not
have any significant credit risk exposure to any single counterparty or any group of counterparties having similar
characteristics.

(b)  LIQUIDITY RISK

Liquidity risk arises from the possibility that the Group might encounter difficulty in settling its debts or otherwise meeting
its obligations related to financial liabilities. The Group manages this risk through the following mechanisms:

. preparing forward-looking cash flow analysis in relation to its operational, investing and financial activities which
are monitored on a monthly basis;

obtaining funding from a variety of sources;

maintaining a reputable credit profile;

managing credit risk related to financial assets;

only investing surplus cash with major financial institutions; and

comparing the maturity profile of current financial liabilities with the realisation profile of current financial assets.

The tables below reflect an undiscounted contractual maturity analysis for financial liabilities.

Financial liability maturity analysis

WITHIN 1 YEAR 1TO5YEARS OVER 5 YEARS TOTAL
2024 2023 2024 2023 2024 2023 2024 2023
$ $ $ $ $ $ $ $
Trade and other payables 3,101,024 1,600,103 - - - - 3,101,024 1,600,103
Borrowings 1,194,772 1,687,857 - - - - 1,194,772 1,687,857
Tota| Contractual OUtﬂOWS 4,295,796 3,287,960 - - - - 4,295,796 3,287,960

The timing of expected outflows is not expected to be materially different from contracted cashflows.
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(c)  FAIR VALUE ESTIMATION

The fair values of financial assets and financial liabilities can be compared to their carrying values as presented in the
consolidated statement of financial position. Fair values are those amounts at which an asset could be exchanged, or
a liability settled, between knowledgeable, willing parties in an arm’s length transaction.

2024 2023
NET CARRYING NET FAIR NET CARRYING NET FAIR
VALUE VALUE VALUE VALUE
$ $ $ $

Financial assets

Cash and cash equivalents 399 399 2,474 2,474
Trade and other receivables 67,449 67,449 47,091 47,091
Total financial assets 67,848 67,848 49,565 49,565
Financial liabilities

Trade and other payables 3,101,024 3,101,024 1,600,103 1,600,103
Borrowings 1,194,772 1,194,772 1,687,857 1,687,857
Total financial liabilities 4,295,796 4,295,796 3,287,960 3,287,960

18.  OPERATING SEGMENTS

For management purposes, the Group is organised into one main operating segment, which involves the exploration of
minerals and evaluation of investment opportunities for its investors, presently solely in Australia. The financial results from
this segment are equivalent to the financial statements of the Group as a whole. The accounting policies applied for internal
reporting purposes are consistent with those applied in the preparation of these financial statements.

19.  REMUNERATION OF KEY MANAGEMENT PERSONNEL

The totals of remuneration paid to key management personnel of the Group during the year are as follows:

2024 2023
$ $
Short-term benefits 120,000 116,452
Post-employment benefits - 5,709
Share-based payments 17,376 117,003
137,376 239,164

The Remuneration Report contained in the Directors' Report contains details of the remuneration paid or payable to each
member of the Group's key management personnel for the year ended 31 December 2024.

Information on the valuation of share-based payments made to key management personnel is included in Note 25 below.
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20.  AUDITORS’ REMUNERATION

2024 2023
$ $
Remuneration of the auditor of the Group for:
- auditing or reviewing the financial statements 34,625 33,000
- tax compliance services 4,420 4,200
39,045 37,200
21. CONTROLLED ENTITIES
COUNTRY OF PERCENTAGE OWNED PERCENTAGE
INCORPORATION (%) OWNED (%)
2024 2023
Subsidiaries:
Murchison Copper Mines Pty Ltd Australia 100 100

22.  CONTINGENT ASSETS AND LIABILITIES
In the opinion of the Directors, the Group did not have any contingencies at 31 December 2024 (31 December 2023: nil).

Deferred consideration payable from project acquisitions

Vox Royalty Australia Pty Ltd, a wholly owned subsidiary of Vox Royalty Corporation (TSE:VOXR), holds a 3% net smelter
royalty over production from M 52/743 at the Company’s Horseshoe Lights project. The royalty was acquired from Horseshoe
Gold Mine Pty Ltd, a wholly owned subsidiary of Grange Resources Limited (ASX:GRR), in September 2023.

In 2020, the Company acquired the Glenloth gold project in South Australia (refer ASX release 8 July 2020). Deferred
consideration is payable by the Company to Stockworks Exploration & Mining Pty Ltd (“SEM”) in respect of the acquisition,
comprising 4,000,000 fully paid ordinary shares in the Company to be issued upon the definition of a JORC-compliant resource
of at least 500,000 ounces of gold (at a cut-off grade of 0.5g/t Au) on EL 6301.

Additionally, the Company must grant a 1% royalty on any gold production from EL 6301 in excess of 50,000 ounces in
aggregate, up to a maximum 250,000 ounces in aggregate.

The Company has not recognised any liabilities in relation to the above deferred consideration as the outcomes of the project
milestones are not certain and do not meet the recognition criteria of AASB 137.

23.  RELATED PARTY TRANSACTIONS

At 31 December 2024, Horseshoe Metals Limited had a loan receivable from its subsidiary in the amount of $13,976,828
(2023: $13,612,477). The loan is non-interest bearing and has no specific repayment date nor is it subject to any contract.
The loan balance is eliminated on Group consolidation.

Key management personnel:

Any person(s) having authority and responsibility for planning, directing and controlling the activities of the entity, directly or
indirectly, including any director (whether executive or otherwise) of that entity are considered key management personnel.

For details of remuneration disclosures relating to key management personnel, refer to Note 19.
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Other transactions with key management personnel:

Ms Kate Stoney, a Non-Executive Director of the Company, resigned as a director of Obsidian Metals Group Pty Ltd
(“Obsidian”) and Target Exploration Pty Ltd (“Target”) in July 2024. The Company entered into a short-term loan agreement
with Obsidian in March 2024, with Obsidian having advanced funds totalling $124,981 at the date of Ms Stoney'’s resignation
as a director of Obsidian. The Company has entered into a services and consulting agreement with Target and provided
exploration and corporate/administrative services to the value of $237,102 in the period to 30 June 2024, prior to Ms Stoney’s
resignation as a director of Target. These amounts were still owed by the Group as at 31 December 2024.

For the avoidance of doubt, Ms Stoney did not have and does not have any beneficial interest in the Company’s contractual
arrangements with Obsidian and Target.

At 31 December 2024, $114,503 was owed to current key management personnel. In addition, as at 31 December 2024,

$16,500 was owed to former director Alan Still in relation to services provided during his tenure to date of resignation during
the year to 31 December 2024.

24.  CASH FLOW INFORMATION

Reconciliation of net income to net cash provided by operating activities:

2024 2023
$ $
Net loss for the period (845,655) (1,291,925)
Non-cash flows in profit:
- interest expense not paid 102,844
- depreciation 19,321 13,354
- share-based payments 20,422 271,298
- trade payables settled via equity 137,030
- loss on disposal of PPE 9,191
Changes in assets and liabilities, net of the effects of purchase and
disposal of subsidiaries:
- decrease/(increase) in trade and other receivables 14,795 82,496
- decrease/(increase) in other assets (344,098) (384,127)
- (decrease)/increase in trade and other payables 822,291 (648,584)
Cashflow from operations (166,703) (1,854,644)
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25.  SHARE-BASED PAYMENTS

In the reporting period, share-based payments to the value of $73,481 were recognised in the profit and loss statement (31
December 2023: $271,298). This comprised $56,105 in respect of share-based payments to employees and contractors of
the Company and $17,376 in respect of share-based payments to Directors of the Company (refer Note 19 above). Share-
based payments relating to forfeited options were credited against the profit and loss statement to the value of $53,059.

The fair value of the option expensed in the period has been calculated using the appropriate option pricing model for each
class of options. For options not yet vested at the end of the reporting period, the value of the options expensed has been
reduced in accordance with the portion of the vesting period falling within the reporting period. The model inputs for option
valuations are shown in the table below:

Exercise Underlying Risk-free Numb(_er of Value
Date of issue Date.of price §hare interest  Volatility options e.xpens'ed
expiry price at granted in in period
®)  issue $) rate period ©)
2May 20221 2 May 2026 0.00 0.038 2.00% 75% - 28,773
26 May 20222 26 May 2026 0.00 0.029 2.00% 75% - 8,688
2Jun 20231 2 May 2026 0.00 0.016 3.53% 75% - 2,644
12 Aug 20243 12 Aug 2026 0.00 0.008 3.71% 75% 2,000,000 16,000
Share-based payment expense relating to employees and contractors 56,105
26 May 20222 26 May 2026 0.00 0.029 2.00% 75% - 17,376
Share-based payment expense relating to Directors 17,376
Total share-based payments expensed in profit and loss 73,481

1. Options in this class were subject to the vesting condition that the recipient remain employed or engaged by the Company until

2 May 2024. The value of options expensed in the period has been reduced in accordance with the portion of the vesting period
falling within the reporting period.

2. Options in this class were subject to the vesting condition that the recipient remain engaged as a Director of the Company until
31 May 2024. The value of options expensed in the period has been recorded in accordance with the portion of the vesting period
falling within the reporting period.

3. Options in this class were not subject to any vesting conditions and the full value of the options was expensed in the period.

26. EVENTS SUBSEQUENT TO THE END OF THE REPORTING PERIOD

On 20 January 2025, the Company announced that it had granted an option to Melody Gold Pty Ltd (“Melody”) for the right to
process gold surface materials at the Horseshoe Lights project. Upon exercise of the option, Horseshoe will grant Melody a
three-year exclusive licence (with an option to renew for two further three-year terms) to process defined gold surface materials
adjacent to the historic open pit at Horseshoe Lights. The consideration payable to the Group for the granting of the option
was $75,000, of which $50,000 is refundable if the option is not exercised. Melody must pay $25,000 to exercise the option,
and following the commencement of processing pay a fixed monthly fee of $50,000 and monthly tonnage-based payments on
recovered gold equivalent value.

As outlined at Note 10, during the year to 31 December 2024, the Company entered into a deed of settlement with Investmet
Ltd (In Liquidation) (“Investmet Deed of Settlement”) for the repayment of a total sum of $778,748 (“Investmet Settlement
Amount”), comprising funds previously advanced under various loan agreements with the Company and accrued interest. The
Investmet Deed of Settlement was approved by a meeting of Investmet's creditors in February 2025 and provides for the
repayment of the Investmet Settlement Amount over ten monthly instalments, following an initial upfront deposit.
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On 28 March 2025, the Company announced that it had entered into a secured convertible loan agreement with Obsidian
Metals Group Pty Ltd (“Obsidian”) for a total facility of $4 million, inclusive of funds previously advanced to the value of
approximately $1.5 million. Funds under the facility are to be used for the implementation of the Company’s DSO strategy,
the retirement of existing debt, and for general working capital.

The Company is not aware of any other matter or circumstance that has arisen since the end of the reporting period which
significantly affected or may significantly affect the operations of the Group, the results of those operations, or the state of
affairs in future financial years.

27.  PARENT ENTITY

The following information has been extracted from the books and records of the parent, Horseshoe Metals Limited, and has
been prepared in accordance with Australian Accounting Standards.

The financial information for the parent entity, Horseshoe Metals Limited, has been prepared on the same basis as the
consolidated financial statements.

2024 2023
$ $

Statement of Financial Position
Assets
Current assets 109,003 101,312
Non-current assets (i) 16,704,919 16,309,246
Total Assets 16,813,922 16,410,558
Liabilities
Current liabilities 4,080,042 3,147,080
Non-current liabilities
Total Liabilities 4,080,042 3,147,080
Net Assets 12,733,880 13,263,478
Equity
Issued capital 26,109,914 25,881,784
Retained earnings (13,737,711) (13,095,786)
Reserves 361,677 477,480
Total Equity 12,733,880 13,263,478
Statement of Comprehensive Income
Total comprehensive income (687,051) (1,152,471)

(i) Included in non-current assets is a loan receivable from the subsidiary in the amount of $13,976,828

(2023: $13,612,477)

Contingent Liabilities

The parent entity did not have any contingent liabilities as at 31 December 2024 or 31 December 2023.

Contractual Commitments

The parent entity did not have any commitments as at 31 December 2024 or 31 December 2023 other than as disclosed in

Note 16.
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CONSOLIDATED ENTITY DISCLOSURE STATEMENT

The below information is provided for entities forming part of the consolidated entity at 31 December 2024:

Trustee,
partneror % of Australian
participant ~ share resident
in joint capital  Country of  orforeign Foreign tax
Name of entity Type of entity venture held incorporation  resident jurisdiction
Horseshoe Metals Ltd Body corporate N/A N/A Australia Australian N/A
Murchison Copper Mines Pty Ltd ~ Body corporate N/A 100% Australia Australian N/A
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DIRECTORS’ DECLARATION

The Directors of the Company declare that:

1.

3.
3.
4.

the financial statements and notes, as set out above, are in accordance with the Corporations Act 2001 and:

(@  comply with Australian Accounting Standards, the Corporations Regulations 2001, and other mandatory
professional reporting requirements; and

(b)  give atrue and correct view of the Group’s financial position as at 31 December 2024 and of the performance
for the year ended on that date;

in the Directors' opinion, there are reasonable grounds to believe that the Company will be able to pay its debts as
and when they become due and payable;

the information disclosed in the consolidated entity disclosure statement is true and correct;
the financial statements comply with International Financial Reporting Standards; and

the Directors have been given the declarations required by section 295A of the Corporations Act 2001.

This declaration is made in accordance with a resolution of the Board of Directors.

1 N s\_\_)

Kate Stoney
Non-executive Director

Perth, Western Australia
Dated this 28th day of March 2025
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INDEPENDENT AUDITOR’S REPORT

Level 1

To the Members of Horseshoe Metals Limited, 6-10 O'Connell Street
SYDNEY NSW 2000

OEi Suite 11, Level 1
pinion 4 Ventnor Avenue
WEST PERTH WA 6005

We have audited the financial report of Horseshoe Metals Limited (“the
Company”) and its controlled entity (“the Group”), which comprises the GPO BOX 542
consolidated statement of financial position as at 31 December 2024, SYDNEY NSW 2001

the consolidated statement of profit or loss and other comprehensive T +6128999 1199

income, consolidated statement of changes in equity and consolidated E team@incorpadvisory.au
statement of cash flows for the year then ended, and notes to the W incorpadvisory.au

financial statements, including material accounting policy information,
the consolidated entity disclosure statement and the directors’
declaration.

In our opinion the financial report of the Group is in accordance with the
Corporations Act 2001, including:

e giving a true and fair view of the Group’s financial position as at 31
December 2024 and of its performance for the year ended on that
date; and

e« complying with Australian Accounting Standards and the
Corporations Regulations 2001.

Basis for Opinion

We conducted our audit in accordance with Australian Auditing
Standards. Our responsibilities under those standards are further
described as in the Auditor's Responsibilities for the Audit of the
Financial Report section of our report. We are independent of the Group
in accordance with the auditor independence requirements of the
Corporations Act 2001 and the ethical requirements of the Accounting
Professional and Ethical Standards Board's APES 110 Code of Ethics
for Professional Accountants (including Independence Standards) (“the
Code”) that are relevant to our audit of the financial report in Australia.
We have also fulfilled our other ethical responsibilities in accordance
with the Code.

We confirm that the independence declaration required by the
Corporations Act 2001, which has been given to the directors of the
Company, would be in the same terms if given to the directors as at the
time of this auditor's report.

We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.
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Emphasis of Matter — Material Uncertainty Related to Going Concern

We draw attention to Note 2(b) to the financial report which shows that the Group has net current asset
deficiency position of $4,167,183 as at 31 December 2024 and incurred a loss of $845,655 and net
operating cash outflows of $342,514 during the year the ended.

Note 2(b) sets events and conditions, along with other matters, which give rise to the existence of a
material uncertainty that may cast significant doubt about the Group’s ability to continue as a going
concern and therefore that the Group may be unable to realize its assets and discharge its liabilities in
the normal course of business. Our opinion is not modified in respect of this matter.

Key Audit Matters

Key audit matters are those matters that, in our professional judgement, were of most significance in
our audit of the financial report of the current period. These matters were addressed in the context of
our audit of the financial report as a whole, and in forming our opinion thereon, and we do not provide a
separate opinion on these matters.

Key Audit Matter — Exploration and

How our Audit Addressed the Key Audit

Evaluation Expenditure

Matter

Capitalised exploration and evaluation
expenditure is the most significant asset on the
Group’s Statement of Financial Position.

In accordance with AASB 6 Exploration for and
Evaluation of Mineral Resources, the Group is
required to assess at each reporting date if
there are any triggers for impairment which
may suggest the carrying value is in excess of
the recoverable value.

The process undertaken by Management to
assess whether there are any impairment
triggers in each area of interest involves an
element of Management'’s judgement.

This area is a key audit matter due to the
significant judgement involved in determining
the existence of impairment triggers.

Our procedures in assessing exploration and
evaluation expenditure included but were not
limited to the following:

e Assessing the reasonableness of capitalising
exploration and evaluation expenditure in
accordance with AASB 6 Exploration for and
Evaluation of Mineral Resources.

» Testing a sample of exploration and evaluation
expenditure to supporting documentation to
ensure they were bona fide payments;

e Considering management’s impairment
assessment of capitalised Exploration and
Evaluation Expenditure; and

» Assessing the appropriateness of the
disclosures included in the financial report.
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Other Information

The directors are responsible for the other information. The other information comprises the
information included in the Group's annual report for the year ended 31 December 2024, but does not
include the financial report and our auditor's report thereon.

Our opinion on the financial report does not cover the other information and accordingly we do not
express any form of assurance conclusion thereon.

In connection with our audit of the financial report, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
report or our knowledge obtained in the audit or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this
other information, we are required to report that fact. We have nothing to report in this regard.

Responsibility of Directors for the Financial Report

The directors of the Company are responsible for the preparation of:

a) the financial report (other than consolidated entity disclosure statement) that gives a true and fair
view in accordance with Australian Accounting Standards and the Corporations Act 2001; and

b) the consolidated entity disclosure statement that is true and correct in accordance with the
Corporations Act 2001, and

for such internal control as the directors determine is necessary to enable the preparation of:

i) the financial report (other than consolidated entity disclosure statement) that gives a true and fair
view and is free from material misstatement, whether due to fraud or error; and

iii) the consolidated entity disclosure statement that is true and correct and is free of misstatement,
whether due to fraud or error.

In preparing the financial report, the directors are responsible for assessing the Group’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless the directors either intend to liquidate the Group or to cease
operations, or have no realistic alternative but to do so.
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Auditor’s Responsibility for the Audit of the Financial Report

Our objectives are to obtain reasonable assurance about whether the financial report as a whole is
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that
an audit conducted in accordance with Australian Auditing Standards will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material
if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of this financial report.

A further description of our responsibilities for the audit of the financial report is located at the Auditing
and Assurance Standards Board website at:
https://www.auasb.gov.au/admin/file/content102/c3/arl 2020.pdf. This description forms part of our
auditor’s report.

Opinion on the Remuneration Report

We have audited the remuneration report included in the directors’ report for the year ended 31
December 2024.

In our opinion the remuneration report of Horseshoe Metals Limited for the year ended 31 December
2024 complies with section 300A of the Corporations Act 2001.

Responsibilities for the Remuneration Report

The directors of the Company are responsible for the preparation and presentation of the
Remuneration Report in accordance with section 300A of the Corporations Act 2001.

Our responsibility is to express an opinion on the Remuneration Report, based on our audit conducted
in accordance with Australian Auditing Standards.

In.Corp Audit & Assurance Pty Ltd

ot
Q /4

/
vy I

Volha Romanchik
Director

28 March 2025
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TENEMENTS
SUMMARY OF MINING TENEMENT INTERESTS
AS AT 31 December 2024
Interest At Interests Interests Interest At
ot | Tewnen | PR | s | g

(%) lapsed (%) (%) (%)
Horseshoe Lights, WA M52/743 100%! - 100%!
Horseshoe Lights, WA L52/42 100% - 100%
Horseshoe Lights, WA L52/43 100% - 100%
Horseshoe Lights, WA L52/44 100% - 100%
Horseshoe Lights, WA L52/45 100% - 100%
Horseshoe Lights, WA L52/66 100% - 100%
Horseshoe Lights, WA P52/1542 100% - 100%?
Horseshoe Lights, WA P52/1543 100% - 100%?
Horseshoe Lights, WA P52/1544 100% - 100%?
Horseshoe Lights, WA P52/1545 100% - 100%?
Horseshoe Lights, WA P52/1546 100% - 100%?
Horseshoe Lights, WA P52/1547 100% - 100%?
Horseshoe Lights, WA P52/1548 100% - 100%?
Horseshoe Lights, WA P52/1549 100% - 100%?
Horseshoe Lights, WA P52/1550 100% - 100%?
Horseshoe Lights, WA E52/3759 100% - 100%?
Horseshoe Lights, WA E52/3906 100% - 100%
Horseshoe Lights, WA E52/3908 100% - 100%
Horseshoe Lights, WA E52/3909 100% - 100%
Horseshoe Lights, WA E52/3939 100% - 100%
Horseshoe Lights, WA E52/4229 100% - 100%
Horseshoe Lights, WA E52/4230 100% - 100%
Horseshoe Lights, WA E52/4372 0% 100% 100%
Kumarina, WA M52/27 100% - 100%
Kumarina, WA MLA52/1078 0% - 0% 2
Glenloth, SA EL6301 100% - 100%

Notes:
1. Vox Resources Australia Pty Ltd, a wholly owned subsidiary of Vox Royalty Corporation (TSE:VOXR) retains a 3% net smelter
return royalty in respect to all production derived from M52/743.
2. The Company has applied for a Mining Lease to cover the Rinaldi resource within E52/1998, contiguous with M52/27
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ADDITIONAL INFORMATION FOR LISTED PUBLIC COMPANIES

Additional information required by the ASX Limited Rules and not disclosed elsewhere in this report is set out below.

This information is effective as at 28 March 2025.

A Distribution of equity security holders

HOLDING NUMBER OF SHARES =~ NUMBER OF HOLDERS
1-1,000 12,216 46
1,001 - 5,000 247,297 86
5,001 - 10,000 576,638 67
10,001 - 100,000 15,346,021 358
100,000 and over 653,824,522 401

670,006,694 958

The voting rights attaching to ordinary shares are that on a show of hands every member present in person or by
proxy shall have one vote and upon a poll each share shall have one vote. Options do not carry any voting rights.

There were 395 holders of less than a marketable parcel of ordinary shares, being 35,715 shares at 31 March 2023.

B.  Twenty largest shareholders
The names of the twenty largest holders of quoted ordinary shares are:

NUMBER HELD % OF ISSUED
SHARES
1 Obsidian Metals Group Pty Ltd 30,000,000 4.48
2 Whitehall Nominees Pty Ltd <DJ Smith No 2 Family A/C> 19,000,000 2.99
3 Ms Betty Jeanette Moore & Mr Michael George Fotios
<MGB Super Fund A/C> 17,239,584 256
4 Ms Betty Jeanette Moore & Mr Michael George Fotios
<BJM Super AIC> 17,000,000 2.54
Mr Eric Peter Murphy & Mrs Kim Lea Murphy 17,000,000 954
<Murphy Family S/F A/IC> '
Mr Steven Sickerdick <The Mines A/C> 17,000,000 2.54
7 MrRichard Kenneth Maish 13,804,501 2.06
8  Garic Pty Ltd <K A Landon A/C> 13,500,000 2.01
9  Orbit Drilling Pty Ltd 13,216,788 1.97
10 Ms Betty Jeanette Moore 13,000,000 1.94
11 Helios Corporation Pty Ltd <The Michael Fotios Family A/C> 12,294,642 1.84
12 Mr Peter David Koller 12,001,963 1.79
13 Mr Anthony Harold Fotios <Fotios Family A/C> 10,000,000 1.49
14 123 Home Loans Pty Ltd 8,000,000 1.19
Farris Corporation Pty Ltd <The Peter Farris Super A/C> 8,000,000 1.19
Ralmana Pty Ltd 8,000,000 1.19
Mr Benjamin Wechsler 8,000,000 1.19
18  Sharic Superannuation Pty Ltd <Farris Super Fund A/C> 7,754,233 1.16
19  Whimplecreek Pty Ltd <The Stawell Family A/C> 7,666,668 1.14
20 Mr Eric Murphy & Mrs Kim Murphy 7,000,000 1.04
260,478,379 38.88
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C. Substantial shareholders

As at the date of this report, there were no substantial shareholders in the Company.

D. Details of unquoted equity securities

The below details of unquoted equity securities are provided in accordance with ASX Listing Rule 4.10.16:

ASX class Description No. on No. of Holder >20%
issue holders
Horaac | $0-00 option 150,000 1 |NA
expiring 2 May 2025
HoraaD | $0-00 option 2950000 6 | NA
expiring 2 May 2026
HORAAG | $0-00 option 1500000 | 1 | N/A
expiring 26 May 2026
HORAAH $0.0375 option 8,000,000 9 Laneway Investments Pty Ltd (2,932,000)
expiring 5 Apr 2025 King St Capital Pty Ltd (2,000,000)
Horaal | $0.00 option 2000000 2 |NA
expiring 12 Aug 2026
Horag | $0-00 option 1400000 | 1 | N/A
expiring 24 Jan 2027
HORAY $0.09 option 3000000 3 | NA
expiring 26 Nov 2025
E.

The Company’s Corporate Governance Statement is located on pages 47 to 52 of this report.

F. On-market buy-back

There is no current on-market buy-back.
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HORSESHOE METALS LIMITED 31 December 2024

CORPORATE GOVERNANCE STATEMENT

Horseshoe Metals Limited's (HOR or Company) Board of Directors (Board) is responsible for establishing the
corporate governance framework of the Company and its related bodies corporate. In establishing this framework,
the Board has considered and reports against the Corporate Governance Principles and Recommendations
(40 Edition) as published by the ASX Corporate Governance Council (ASX Corporate Governance Principles).

This Corporate Governance Statement has been approved by the HOR Board and summarises the corporate
governance practices and procedures that were in place throughout the financial year commencing 1 January 2024
and to the date of this Statement. In addition to the information contained in this Statement, the Company's website
at www.horseshoemetals.com.au contains additional details of its corporate governance practices and procedures.

The ASX Listing Rules require listed companies to include in their Annual Report or website a statement disclosing the
extent to which they have complied with the ASX Corporate Governance Principles in the reporting period. The
recommendations are not prescriptive and if a company considers that a recommendation is inappropriate having
regard to its particular circumstances, the company has the flexibility not to adopt it. Where HOR considered it was
not appropriate to presently comply with a particular recommendation, the reasons are set out in the relevant section
of this Corporate Governance Statement.

With the exception of the departures detailed in this Corporate Governance Statement, the corporate governance
practices of the Company during the reporting period were compliant with the ASX Corporate Governance Principles
(4™ Edition).

The table below provides a summary of the Company’s compliance with each of the eight ASX Corporate
Governance Principles:

Recommendation Comply
Yes/No/
Partly
1.1  |Alisted entity should have and disclose a board charter setting out:
(@) the respective roles and responsibilities of its board and management; and xz
(b) those matters expressly reserved to the board and those delegated to management.
1.2 |Alisted entity should:
(@) undertake appropriate checks before appointing a director or senior executive or putting xz

someone forward for election as a director; and,
(b) provide security holders with all material information in its possession relevant to a decision
on whether or not to re-elect a director.

1.3 |Alisted entity should have a written agreement with each director and senior executive setting out Yes
the terms of their appointment

1.4 |The company secretary of a listed entity should be accountable directly to the board, through the Yes
chair, on all matters to do with the proper functioning of the board.
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Recommendation Comply
Yes/No/
Partly
1.5 |Alisted entity should:
(a) have and disclose a diversity policy; Ves
(b) through its board or a committee of the board set measurable objectives for achieving gender Ves
diversity in the composition of its board, senior executives and workforce generally; and
(c) disclose in relation to each reporting period: No
(1) the measurable objectives set for that period to achieve gender diversity;
(2) the entity’s progress towards achieving those objectives; and
(3) either: Not
(A) the respective proportions of men and women on the board, in senior executive .
positions and across the whole workforce (including how the entity has defined applicable
“senior executive” for these purposes); or
(B) ifthe entity is a “relevant employer” under the Workplace Gender Equality Indicators”,
as define3d in and published under the Act.
If the entity was in the S&P / ASX 300 Index at the commencement of the reporting period, the
measurable objective for achieving gender diversity in the composition of its board should be to
have not less than 30% of its directors of each gender within a specified period.
1.6  |A listed entity should:
(@) have and disclose a process for periodically evaluating the performance of the board, its Ves
committees and individual directors; and
(b) disclose for each reporting period whether a performance evaluation has been undertakenin |,
accordance with that process during or in respect of that period.
1.7 |Alisted entity should:
(a) have and disclose a process for evaluating the performance of its senior executives at least Ves
once every reporting period; and Not
(b) disclose for each reporting period, whether a performance evaluation has been undertaken in .
in accordance with that process during or in respect of that period. applicable
2.1 [The board of a listed entity should:
(@) have a nomination committee which: Not
(1) has at least three members, a majority of whom are independent directors; and applicable
(2) is chaired by an independent director,
and disclose
(3) the charter of that committee;
(4) the members of the committee; and
(5) as at the end of each reporting period, the number of times the committee met
throughout the period and the individual attendances of members at those meetings; or
(b) if it does not have a nomination committee, disclose that fact and the processes itemploysto  [Yes
address board succession issues and to ensure that the board has the appropriate balance
of skills, knowledge, experience, independence and diversity to enable it to discharge its
duties and responsibilities effectively.
2.2 |Alisted entity should have and disclose a board skills matrix setting out the mix of skills and Yes

diversity that the board currently has or is looking to achieve in its membership.
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Recommendation Comply
Yes/No/
Partly
2.3 |Alisted entity should disclose:
(a) the names of the directors considered by the board to be independent directors; xz
(b) if adirector has an interest, position, affiliation or relationship of the type described in Box 2.3 but the
hoard is of the opinion that it does not compromise the independence of the director, the nature of Ves
the interest, position or relationship in question and an explanation of why the board is of that opinion;
and
(c) the length of service of each director. Ves
2.4 |A majority of the board of a listed entity should be independent directors. Yes
2.5 [The chair of the board of a listed entity should be an independent director and, in particular, should ~ [Not
not be the same person as the CEO of the entity. applicable
2.6  |Alisted entity should have a program for inducting new directors and for periodically reviewing Yes
whether there is a need for existing directors to undertake professional development to maintain
the skills and knowledge needed to perform their role as directors effectively.
3.1  |Alisted entity should articular and disclose its values. Yes
3.2 |Alisted entity should:
(@) have and disclose a code of conduct for its directors, senior executives and employees; and Yes
(b)  ensure that the board or a committee of the board is informed of any material breaches of Yes
that code.
3.3 |Alisted entity should:
(@) have and disclose a whistleblower policy; and Yes
(b) ensure that the board or a committee of the board is informed of any material incidents reported |Y€S
under that policy.
3.4 |A listed entity should:
(@) have and disclose an anti-bribery and corruption policy; and Yes
(b)ensure that the board or committee of the board is informed of any material breaches of that policy. v
es
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Recommendation Comply
Yes/No/
Partly
4.1 [The board of a listed entity should:
(@) have an audit committee which: gmlicable
(1) has at least three members, all of whom are non-executive directors and a majority of pp
whom are independent directors; and
(2) is chaired by an independent director, who is not the chair of the board,
and disclose:
(3) the charter of the committee;
(4) the relevant qualifications and experience of members of the committee; and
(5) inrelation to each reporting period, the number of times the committee met throughout the Ves
period and the individual attendances of the members at those meetings; or
(b) if it does not have an audit committee, disclose that fact and the processes it employs that
independently verify and safeguard the integrity of its corporate reporting, including the
processes for the appointment and removal of the external auditor and the rotation of the audit
engagement partner.

4.2 [The board of a listed entity should, before it approves the entity's financial statements for a financial ~ |Yes
period, receive from its CEO and CFO a declaration that, in their opinion, the financial records of the
entity have been properly maintained and that the financial statements comply with the appropriate
accounting standards and give a true and fair view of the financial position and performance of the
entity and that the opinion has been formed on the basis of a sound system of risk management and
internal control which is operating effectively.

4.3 |A listed entity should disclose its process to verify the integrity of any periodic corporate report it |Yes
releases to the market that is not audited or reviewed by an external auditor.

5.1  |Alisted entity should have and disclose a written policy for complying with its continuous disclosure  Yes
obligations under listing rule 3.1.

5.2 |A listed entity should ensure that its board receives copies of all material market announcements  |Yes
promptly after they have been made.

5.3 |A listed entity that gives a new and substantive investor or analyst presentation should release a  |Yes
copy of the presentation materials on the ASX Market Announcements Platform ahead of the
presentation.

6.1 |A listed entity should provide information about itself and its governance to investors via its website.  Yes

6.2 |A listed entity should design and implement an investor relations program to facilitate effective two-  |Yes
way communication with investors.

6.3  |Alisted entity should disclose how it facilitates and encourages participation at meetings of security ~ [No
holders.

6.4 |A listed entity should ensure that all substantive resolutions at a meeting of security holders are  |Yes

decided by a poll rather than by a show of hands.
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Recommendation Comply
Yes/No/
Partly
6.5 |A listed entity should give security holders the option to receive communications from, and send  |Yes
communication to, the entity and its security registry electronically.
7.1  [The board of a listed entity should:
(@) have a committee or committees to oversee risk, each of which: glOtIicabIe
(1) has at least three members, a majority of whom are independent directors; and op
(2)is chaired by an independent director;
and disclose
(3)the charter of the committee;
(4) the members of the committee; and
(5) as at the end of each reporting period, the number of times the committee met throughout
the period and the individual attendances of the members at those meetings; or
(b) if it does not have a risk committee or committees that satisfy (a) above, disclose that fact ves
and the processes it employs for overseeing the entity’s risk management framework.
7.2 [The board or a committee of the board should:
(a) review the entity’s risk management framework at least annually to satisfy itself that it continues No
to be sound; and
(b) disclose, in relation to each reporting period, whether such a review has taken place. No
7.3 |Alisted entity should disclose:
(a) ifit has an internal audit function, how the function is structured and what role it performs; or gOtIicabIe
(b) if it does not have an internal audit function, that fact and the processes it employs for YE)Z
evaluation and continually improving the effectiveness of its risk management and internal
control processes.
7.4 |Alisted entity should disclose whether it has any material exposure to economic, environmental and  Yes

social sustainability risk and, if it does, how it manages or intends to manage those risks.
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Recommendation Comply
Yes/No/
Partly

8.1 [The Board of a listed entity should:

(@) have a remuneration committee which: Not
(1) has at least three members, a majority of whom are independent directors; and soplicable
(2)is chaired by an independent director, op
and disclose
(3)the charter of the committee;

(4)the members of the committee; and
(5) as at the end of each reporting period, the number of times the committee met throughout
the period and the individual attendances of the members at those meetings; or

(b) if it does not have a remuneration committee, disclose that fact and the processes it employs  |Yes
for setting the level and composition of remuneration for directors and senior executives and
ensuring that such remuneration is appropriate and not excessive.

8.2  |A listed entity should separately disclose its policies and practices regarding the remuneration of  |Yes
non-executive directors and the remuneration of executive directors and other senior executives.

8.3  |Alisted entity which has an equity-based remuneration scheme should:

(@) have a policy on whether participants are permitted to enter into transactions (whether Yes
through the use of derivatives or otherwise) which limit the economic risk of participating in the Ves
scheme; and

(b) disclose that policy or a summary of it.

9.1 |Alisted entity with a director who does not speak the language in which board or security holder Not
meetings are held or key corporate documents are written should disclose the processes it has in applicable
place to ensure the director understands and can contribute to the discussions at those meetings
and understands and can discharge their obligations in relation to those documents.

9.2 |Alisted entity established outside Australia should ensure that meetings of security holders are Not
held at a reasonable place and time. applicable

0.3 |Alisted entity established outside Australia, and an externally managed listed entity that has an Not
IAGM, should ensure that its external auditor attends its AGM and is available to answer questions applicable

from security holders relevant to the audit.
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Rules 4.7.3 and 4.10.3

Appendix 4G

Key to Disclosures
Corporate Governance Council Principles and Recommendations

Name of entity

Horseshoe Metals Limited

ABN/ARBN Financial year ended:

20123 133 166 31 December 2024

Our corporate governance statement? for the period above can be found at:?

These pages of our
annual report:

This URL on our

. https://horseshoemetals.com.au/corporate-governance/
website:

O

The Corporate Governance Statement is accurate and up to date as at 31 December 2024 and
has been approved by the board.

The annexure includes a key to where our corporate governance disclosures can be located.®
Date: 28 March 2025
Name of authorised officer
authorising lodgement: Kate Stoney — Non-executive Director

(LA
~J

1 “Corporate governance statement” is defined in Listing Rule 19.12 to mean the statement referred to in Listing Rule 4.10.3 which
discloses the extent to which an entity has followed the recommendations set by the ASX Corporate Governance Council during
a particular reporting period.

Listing Rule 4.10.3 requires an entity that is included in the official list as an ASX Listing to include in its annual report either a
corporate governance statement that meets the requirements of that rule or the URL of the page on its website where such a
statement is located. The corporate governance statement must disclose the extent to which the entity has followed the
recommendations set by the ASX Corporate Governance Council during the reporting period. If the entity has not followed a
recommendation for any part of the reporting period, its corporate governance statement must separately identify that
recommendation and the period during which it was not followed and state its reasons for not following the recommendation and
what (if any) alternative governance practices it adopted in lieu of the recommendation during that period.

Under Listing Rule 4.7.4, if an entity chooses to include its corporate governance statement on its website rather than in its annual
report, it must lodge a copy of the corporate governance statement with ASX at the same time as it lodges its annual report with
ASX. The corporate governance statement must be current as at the effective date specified in that statement for the purposes of
Listing Rule 4.10.3.

Under Listing Rule 4.7.3, an entity must also lodge with ASX a completed Appendix 4G at the same time as it lodges its annual report with
ASX. The Appendix 4G serves a dual purpose. It acts as a key designed to assist readers to locate the governance disclosures made by a listed
entity under Listing Rule 4.10.3 and under the ASX Corporate Governance Council’s recommendations. It also acts as a verification tool for
listed entities to confirm that they have met the disclosure requirements of Listing Rule 4.10.3.

The Appendix 4G is not a substitute for, and is not to be confused with, the entity's corporate governance statement. They serve
different purposes and an entity must produce each of them separately.

2 Tick whichever option is correct and then complete the page number(s) of the annual report, or the URL of the web page, where
your corporate governance statement can be found. You can, if you wish, delete the option which is not applicable.

3 Throughout this form, where you are given two or more options to select, you can, if you wish, delete any option which is not
applicable and just retain the option that is applicable. If you select an option that includes “OR” at the end of the selection and
you delete the other options, you can also, if you wish, delete the “OR” at the end of the selection.

See notes 4 and 5 below for further instructions on how to complete this form.
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Appendix 4G
Key to Disclosures Corporate Governance Council Principles and Recommendations

ANNEXURE - KEY TO CORPORATE GOVERNANCE DISCLOSURES

Corporate Governance Council recommendation Where a box below is ticked,* we have followed the Where a box below is ticked, we have NOT followed the
recommendation in full for the whole of the period above. We recommendation in full for the whole of the period above. Our
have disclosed this in our Corporate Governance Statement: reasons for not doing so are:®

PRINCIPLE 1 — LAY SOLID FOUNDATIONS FOR MANAGEMENT AND OVERSIGHT

11 A listed entity should have and disclose a board charter setting 1 setoutin our Corporate Governance Statement OR
out;
and we have disclosed a copy of our board charter at: J  we are an externally managed entity and this recommendation

(@) the respective roles and responsibilities of its board and is therefore not applicable

management; and
www.horseshoemetals.com.au
(b) those matters expressly reserved to the board and those

delegated to management.

12 A listed entity should: [J  setoutin our Corporate Governance Statement OR

(a)  undertake appropriate checks before appointing a director or O  we are an externally managed entity and this recommendation
senior executive or putting someone forward for election as is therefore not applicable

a director; and

(b)  provide security holders with all material information in its
possession relevant to a decision on whether or not to elect
or re-elect a director.

13 A listed entity should have a written agreement with each director [J  setoutin our Corporate Governance Statement OR
and senior executive setting out the terms of their appointment. ) ) )
1 we are an externally managed entity and this recommendation

is therefore not applicable

14 The company secretary of a listed entity should be accountable 1 setoutin our Corporate Governance Statement OR
directly to the board, through the chair, on all matters to do with ) ) )
the proper functioning of the board. O we are an externally managed entity and this recommendation

is therefore not applicable

4 Tick the box in this column only if you have followed the relevant recommendation in full for the whole of the period above. Where the recommendation has a disclosure obligation attached, you must insert
the location where that disclosure has been made, where indicated by the line with “insert location” underneath. If the disclosure in question has been made in your corporate governance statement, you need
only insert “our corporate governance statement”. If the disclosure has been made in your annual report, you should insert the page number(s) of your annual report (eg “pages 10-12 of our annual report”). If
the disclosure has been made on your website, you should insert the URL of the web page where the disclosure has been made or can be accessed (eg “www.entityname.com.au/corporate
governance/charters/”).

5 1f you have followed all of the Council’s recommendations in full for the whole of the period above, you can, if you wish, delete this column from the form and re-format it.
ASX Listing Rules Appendix 4G (current at 17/7/2020) Page 2
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Key to Disclosures Corporate Governance Council Principles and Recommendations

Corporate Governance Council recommendation Where a box below is ticked,* we have followed the Where a box below is ticked, we have NOT followed the
recommendation in full for the whole of the period above. We recommendation in full for the whole of the period above. Our
have disclosed this in our Corporate Governance Statement: reasons for not doing so are:®

15 A listed entity should: set out in our Corporate Governance Statement OR

(a) have and disclose a diversity policy; and we have disclosed a copy of our diversity policy at: I we are an externally managed entity and this recommendation
(b) through its board or a committee of the board set www horseshoemetals.com.au is therefore not applicable
measurable objectives for achieving gender diversity in the
composition of its board, senior executives and workforce
generally, and and we have disclosed the information referred to in paragraph (c)
(c) disclose in relation to each reporting period: at:
(1) the measurable objectives setfor that period 0 [ woooiiiiiiii i
achieve gender diversity; [insert location]
(2) the entity's progress towards achieving those and if we were included in the S&P / ASX 300 Index at the
objectives; and commencement of the reporting period our measurable objective for
ither: achieving gender diversity in the composition of its board of not less
(3) either: than 30% of its directors of each gender within a specified period.
(A) the respective proportions of men and women
on the board, in senior executive positions and
across the whole workforce (including how the
entity has defined “senior executive” for these
purposes); or
(B) if the entity is a “relevant employer” under the
Workplace Gender Equality Act, the entity's
most recent “Gender Equality Indicators”, as
defined in and published under that Act.
If the entity was in the S&P / ASX 300 Index at the
commencement of the reporting period, the measurable objective
for achieving gender diversity in the composition of its board
should be to have not less than 30% of its directors of each
gender within a specified period.
1.6 A listed entity should: O] set out in our Corporate Governance Statement OR
(@) have and disclose a process for periodically evaluating the | 54 \ye have disclosed the evaluation process referred to in 01 we are an externally managed entity and this recommendation
performance of the board, its committees and individual paragraph (a) at: is therefore not applicable
directors; and
. . . www.horseshoemetals.com.au
(b) disclose for each reporting period whether a performance
evaluation has been undertaken in accordance with that and whether a performance evaluation was undertaken for the
process during or in respect of that period. reporting period in accordance with that process at:
[insert location]

ASX Listing Rules Appendix 4G (current at 17/7/2020)
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Key to Disclosures Corporate Governance Council Principles and Recommendations

Corporate Governance Council recommendation

Where a box below is ticked,* we have followed the
recommendation in full for the whole of the period above. We
have disclosed this in our Corporate Governance Statement:

Where a box below is ticked, we have NOT followed the
recommendation in full for the whole of the period above. Our
reasons for not doing so are:®

17

A listed entity should:

(@) have and disclose a process for evaluating the performance
of its senior executives at least once every reporting period;
and

(b) disclose for each reporting period whether a performance
evaluation has been undertaken in accordance with that
process during or in respect of that period.

and we have disclosed the evaluation process referred to in
paragraph (a) at:

www.horseshoemetals.com.au

and whether a performance evaluation was undertaken for the
reporting period in accordance with that process at:

[insert location]

set out in our Corporate Governance Statement OR

1 we are an externally managed entity and this recommendation
is therefore not applicable

PRINCIPLE 2 - STRUCTURE THE BOARD TO BE EFFECTIVE AND ADD VALUE

setting out the mix of skills that the board currently has or is
looking to achieve in its membership.

Ol
and we have disclosed our board skills matrix at:

[insert location]

2.1 The board of a listed entity should: O] set out in our Corporate Governance Statement OR
()  have a nomination committee which: [If the entity complies with paragraph (a)] O  we are an externally managed entity and this recommendation
i is therefore not applicable
@) &zzggf;:;ttng:cgfsmgﬁg' amajority of whom are | ;4 \ye have disclosed a copy of the charter of the committee at: PP
(2) s chaired by an independent director, [insert location]
and disclose: and the information referred to in paragraphs (4) and (5) at;
(3) thecharter of the committee; |
(4)  the members of the committee; and [insert location]
(5) as atthe end of each reporting period, the number | [If the entity complies with paragraph (b):]
of gmﬁ S .thc?. ggmrlnlttee (Tet throufgr]out thebperlod and we have disclosed the fact that we do not have a nomination
a;]n the in m u'a attendances of the members at committee and the processes we employ to address board
those meetings; or succession issues and to ensure that the board has the appropriate
(b)  ifit does not have a nomination committee, disclose that | balance of skills, knowledge, experience, independence and
fact and the processes it employs to address hoard dlverslty to enable it to discharge its duties and responsibilities
succession issues and to ensure that the board has the effectively at:
appropriate balance of skills, knowledge, experience,
independence and diversity to enable it to discharge its [insert location]
duties and responsibilities effectively.
2.2 A listed entity should have and disclose a board skills matrix

set out in our Corporate Governance Statement OR

[J  we are an externally managed entity and this recommendation
is therefore not applicable

ASX Listing Rules Appendix 4G (current at 17/7/2020)
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Key to Disclosures Corporate Governance Council Principles and Recommendations

Corporate Governance Council recommendation Where a box below is ticked,* we have followed the Where a box below is ticked, we have NOT followed the
recommendation in full for the whole of the period above. We recommendation in full for the whole of the period above. Our
have disclosed this in our Corporate Governance Statement: reasons for not doing so are:®

2.3 A listed entity should disclose: [J  setoutin our Corporate Governance Statement

(@) th namss Ofé.he directors considered by the board to.be | 54 e have disclosed the names of the directors considered by the
Independent directors; board to be independent directors at;
(b) if adirector has an interest, position, affiliation or www.horseshoemetals.com.au
relationship of the type described in Box 2.3 but the board ' R
is of the opinion that it does not compromise the
independence of the director, the nature of the interest, and, where applicable, the information referred to in paragraph (b)
position or relationship in question and an explanation of | at:
why the board is of that opinion; and
(c) the length of service of each director. [insert location]
and the length of service of each director at:
[insert location]

24 A majority of the board of a listed entity should be independent [J  setoutin our Corporate Governance Statement OR

directors.
[J  we are an externally managed entity and this recommendation
is therefore not applicable

25 The chair of the board of a listed entity should be an 1 setoutin our Corporate Governance Statement OR

independent director and, in particular, should not be the same ) ) )
person as the CEO of the entity. 1 we are an externally managed entity and this recommendation
is therefore not applicable

2.6 A listed entity should have a program for inducting new [J  setoutin our Corporate Governance Statement OR

directors and for periodically reviewing whether there is a need ] ] )
for existing directors to undertake professional development to (] we are an externally managed entity and this recommendation
maintain the skills and knowledge needed to perform their role is therefore not applicable

as directors effectively.
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Appendix 4G
Key to Disclosures Corporate Governance Council Principles and Recommendations

Corporate Governance Council recommendation Where a box below is ticked,* we have followed the Where a box below is ticked, we have NOT followed the
recommendation in full for the whole of the period above. We recommendation in full for the whole of the period above. Our
have disclosed this in our Corporate Governance Statement: reasons for not doing so are:®

PRINCIPLE 3 — INSTIL A CULTURE OF ACTING LAWFULLY, ETHICALLY AND RESPONSIBLY

31 A listed entity should articulate and disclose its values. 00 setoutin our Corporate Governance Statement

and we have disclosed our values at:

www.horseshoemetals.com.au

3.2 A listed entity should: [J  setoutin our Corporate Governance Statement

() hav_e and dlsc_lose a code of conduct for its directors, and we have disclosed our code of conduct at:
senior executives and employees; and

. ) www.horseshoemetals.com.au
(b)  ensure that the board or a committee of the board is

informed of any material breaches of that code.

33 A listed entity should: 1 setoutin our Corporate Governance Statement
() have and disclose a whistleblower policy; and and we have disclosed our whistleblower policy at:
(b) ensure that the board or gcpmmittee of the board is www.horseshoemetals.com.a.
informed of any material incidents reported under that
policy.
34 A listed entity should: 1 setoutin our Corporate Governance Statement
@ 2%8 and disclose an anti-bribery and corruption policy; | a4 we have disclosed our anti-bribery and corruption policy at:

. . www.horseshoemetals.com.au
(b) ensure that the board or committee of the board is

informed of any material breaches of that policy.
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Appendix 4G
Key to Disclosures Corporate Governance Council Principles and Recommendations

Corporate Governance Council recommendation Where a box below is ticked,* we have followed the Where a box below is ticked, we have NOT followed the
recommendation in full for the whole of the period above. We recommendation in full for the whole of the period above. Our
have disclosed this in our Corporate Governance Statement: reasons for not doing so are:®

PRINCIPLE 4 — SAFEGUARD THE INTEGRITY OF CORPORATE REPORTS

41 The board of a listed entity should: O set out in our Corporate Governance Statement

(@) have an audit committee which: [If the entity complies with paragraph (a)’]

(1) has at least three members, all of whom are non-
executive directors and a majority of whom are
independent directors; and |

[insert location]

and we have disclosed a copy of the charter of the committee at:

(2) s chaired by an independent director, who is not
the chair of the board, and the information referred to in paragraphs (4) and (5) at:

anddisclose:

. insert location
(3) the charter of the committee; [ ]

If the entit lies with raph (b):
(4) the relevant qualifications and experience of the [ the entity complies with paragraph (b)]

members of the committee; and and we have disclosed the fact that we do not have an audit
committee and the processes we employ that independently verify
and safeguard the integrity of our corporate reporting, including the
processes for the appointment and removal of the external auditor
and the rotation of the audit engagement partner at:

(5) inrelation to each reporting period, the number of
times the committee met throughout the period and
the individual attendances of the members at those
meetings; or

(b) if it does not have an audit committee, disclose that fact [insert location]

and the processes it employs that independently verify
and safeguard the integrity of its corporate reporting,
including the processes for the appointment and removal
of the external auditor and the rotation of the audit
engagement partner.

4.2 The board of a listed entity should, before it approves the [J  setoutin our Corporate Governance Statement
entity’s financial statements for a financial period, receive from
its CEO and CFO a declaration that, in their opinion, the
financial records of the entity have been properly maintained
and that the financial statements comply with the appropriate
accounting standards and give a true and fair view of the
financial position and performance of the entity and that the
opinion has been formed on the basis of a sound system of risk
management and internal control which is operating effectively.

43 A listed entity should disclose its process to verify the integrity 1 setoutin our Corporate Governance Statement
of any periodic corporate report it releases to the market that is
not audited or reviewed by an external auditor.
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Appendix 4G
Key to Disclosures Corporate Governance Council Principles and Recommendations

Corporate Governance Council recommendation

Where a box below is ticked,* we have followed the
recommendation in full for the whole of the period above. We
have disclosed this in our Corporate Governance Statement:

Where a box below is ticked, we have NOT followed the
recommendation in full for the whole of the period above. Our
reasons for not doing so are:®

PRINCIPLE 5 — MAKE TIMELY AND BALANCED DISCLOSURE

communications from, and send communications to, the entity
and its security registry electronically.

5.1 A listed entity should have and disclose a written policy for 1 setoutin our Corporate Governance Statement
complying with its continuous disclosure obligations under
listing rule 3.1. and we have disclosed our continuous disclosure compliance policy
at:
www.horseshoemetals.com.au
5.2 A listed entity should ensure that its board receives copies of all O  setoutin our Corporate Governance Statement
material market announcements promptly after they have been
made.
5.3 A listed entity that gives a new and substantive investor or [J  setoutin our Corporate Governance Statement
analyst presentation should release a copy of the presentation
materials on the ASX Market Announcements Platform ahead
of the presentation.
PRINCIPLE 6 — RESPECT THE RIGHTS OF SECURITY HOLDERS
6.1 A listed entity should provide information about itself and its 1 setoutin our Corporate Governance Statement
governance to investors via its website.
and we have disclosed information about us and our governance on
our website at:
www.horseshoemetals.com.au.
6.2 A listed entity should have an investor relations program that 1  setoutin our Corporate Governance Statement
facilitates effective two-way communication with investors.
6.3 Alisted entity should disclose how it facilitates and encourages 00 setoutin our Corporate Governance Statement
participation at meetings of security holders.
and we have disclosed how we facilitate and encourage participation
at meetings of security holders at:
www.horseshoemetals.com.au
6.4 A listed entity should ensure that all substantive resolutions at a [0  setoutin our Corporate Governance Statement
meeting of security holders are decided by a poll rather than by
a show of hands.
6.5 A listed entity should give security holders the option to receive 1 setoutin our Corporate Governance Statement
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Appendix 4G

Key to Disclosures Corporate Governance Council Principles and Recommendations

Corporate Governance Council recommendation

Where a box below is ticked,* we have followed the
recommendation in full for the whole of the period above. We
have disclosed this in our Corporate Governance Statement:

Where a box below is ticked, we have NOT followed the
recommendation in full for the whole of the period above. Our
reasons for not doing so are:®

PRINCIPLE 7 — RECOGNISE AND MANAGE RISK

@)

7.1 The board of a listed entity should:

have a committee or committees to oversee risk, each of
which:

(1) has at least three members, a majority of whom are
independent directors; and

(2) s chaired by an independent director,
and disclose:

(3) the charter of the committee;

(4) the members of the committee; and

(5) as atthe end of each reporting period, the number
of times the committee met throughout the period
and the individual attendances of the members at
those meetings; or

if it does not have a risk committee or committees that
satisfy (a) above, disclose that fact and the processes it
employs for overseeing the entity’s risk management
framework.

O
[If the entity complies with paragraph (a):]
and we have disclosed a copy of the charter of the committee at:

[insert location]

and the information referred to in paragraphs (4) and (5) at:

[insert location]
[If the entity complies with paragraph (b):]

and we have disclosed the fact that we do not have a risk committee
or committees that satisfy (a) and the processes we employ for
overseeing our risk management framework at:

[insert location]

set out in our Corporate Governance Statement

@)

7.2 The board or a committee of the board should:

review the entity’s risk management framework at least
annually to satisfy itself that it continues to be sound and
that the entity is operating with due regard to the risk
appetite set by the board; and

disclose, in relation to each reporting period, whether
such a review has taken place.

and we have disclosed whether a review of the entity’s risk
management framework was undertaken during the reporting period
at:

www.horseshoemetals.com.au

set out in our Corporate Governance Statement
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Appendix 4G

Key to Disclosures Corporate Governance Council Principles and Recommendations

Corporate Governance Council recommendation

Where a box below is ticked,* we have followed the
recommendation in full for the whole of the period above. We
have disclosed this in our Corporate Governance Statement:

Where a box below is ticked, we have NOT followed the
recommendation in full for the whole of the period above. Our
reasons for not doing so are:®

7.3 A listed entity should disclose:

(a) ifit has an internal audit function, how the function is
structured and what role it performs; or

(b) ifit does not have an internal audit function, that fact and
the processes it employs for evaluating and continually
improving the effectiveness of its governance, risk
management and internal control processes.

L
[If the entity complies with paragraph (a):]

and we have disclosed how our internal audit function is structured
and what role it performs at:

[insert location]
[If the entity complies with paragraph (b):]

and we have disclosed the fact that we do not have an internal audit
function and the processes we employ for evaluating and continually
improving the effectiveness of our risk management and internal
control processes at:

[insert location]

set out in our Corporate Governance Statement

74 A listed entity should disclose whether it has any material
exposure to environmental or social risks and, if it does, how it
manages or intends to manage those risks.

and we have disclosed whether we have any material exposure to
environmental and social risks at:

www.horseshoemetals.com.au

and, if we do, how we manage or intend to manage those risks at:

[insert location]

[J  setoutin our Corporate Governance Statement

ASX Listing Rules Appendix 4G (current at 17/7/2020)

Page 10




Appendix 4G

Key to Disclosures Corporate Governance Council Principles and Recommendations

Corporate Governance Council recommendation Where a box below is ticked,* we have followed the Where a box below is ticked, we have NOT followed the
recommendation in full for the whole of the period above. We recommendation in full for the whole of the period above. Our
have disclosed this in our Corporate Governance Statement: reasons for not doing so are:®

PRINCIPLE 8 — REMUNERATE FAIRLY AND RESPONSIBLY

8.1 The board of a listed entity should: O] set out in our Corporate Governance Statement OR
(a) have aremuneration committee which: [If the entity complies with paragraph (a)] 0  we are an externally managed entity and this recommendation

i is therefore not applicable
(1) has at [east thfee members, a majority of whom are and we have disclosed a copy of the charter of the committee at: PP
independent directors; and
(2) s chaired by an independent director, [|nsert Iocatlon] """""""""""""""""""""""""""""""""""
and disclose: and the information referred to in paragraphs (4) and (5) at:
(3) the charter of the committee;
(4)  the members of the committee; and [insert location]
(5) as atthe end of each reporting period, the number | [If the entity complies with paragraph (b):]
of gmﬁs .th;'. qgmrlnlttee (rjnet throufgzout the g)erlod and we have disclosed the fact that we do not have a remuneration
a;]n the in m u'a attendances of the members at committee and the processes we employ for setting the level and
those meetings; or composition of remuneration for directors and senior executives and
(b) if it does not have a remuneration committee, disclose ensuring that such remuneration is appropriate and not excessive:
that fact and the processes it employs for setting the level
and composition of remuneration for directors and senior [|nsert Iocatlon] """""""""""""""""""""""""""""""""""
executives and ensuring that such remuneration is
appropriate and not excessive.

8.2 A listed entity should separately disclose its policies and set out in our Corporate Governance Statement OR
practices regarding the remuneration of non-executive directors ] ] ]
and the remuneration of executive directors and other senior and we have disclosed separately our remuneration policies and (] we are an externally managed entity and this recommendation
executives. practices regarding the remuneration of non-executive directors and is therefore not applicable

the remuneration of executive directors and other senior executives
at:
www.horseshoemetals.com.au

8.3 A listed entity which has an equity-based remuneration scheme | [] 1 setoutin our Corporate Governance Statement OR

should:
. i _ and we have disclosed our policy on this issue or a summary of it at; we do not have an equity-based remuneration scheme and
(a)  have a policy on whether participants are permitted to this recommendation is therefore not applicable OR
enter into transactions (whether through the use of | oo
derivatives or otherwise) which limit the economic risk of [insert location] J  we are an externally managed entity and this recommendation
participating in the scheme; and is therefore not applicable
(b) disclose that policy or a summary of it.
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Appendix 4G

Key to Disclosures Corporate Governance Council Principles and Recommendations

Corporate Governance Council recommendation

Where a box below is ticked,* we have followed the
recommendation in full for the whole of the period above. We
have disclosed this in our Corporate Governance Statement:

Where a box below is ticked, we have NOT followed the
recommendation in full for the whole of the period above. Our
reasons for not doing so are:®

ADDITIONAL RECOMMENDATIONS THAT APPLY ONLY IN CERTAIN CASES

managed listed entity that has an AGM, should ensure that its
external auditor attends its AGM and is available to answer
questions from security holders relevant to the audit.

9.1 A listed entity with a director who does not speak the language O] 1 setoutin our Corporate Governance Statement OR
in which board or security holder meetings are held or key ) o B )
corporate documents are written should disclose the processes | and we have disclosed information about the processes in place at: we do not have a director in this position and this
it has in place to ensure the director understands and can recommendation is therefore not applicable OR
contribute to the discussions at those meetings and I . . .
understands and can discharge their obligations in relation to [insert location] = ;/;/ethaer ?e?onr:)r:tc?trgglpl)}lligzreaged entity and this recommendation
those documents.
9.2 A listed entity established outside Australia should ensure that O] 1 setoutin our Corporate Governance Statement OR
meetings of security holders are held at a reasonable place and ) ] ] ] o
time. we are established in Australia and this recommendation is
therefore not applicable OR
1 we are an externally managed entity and this recommendation
is therefore not applicable
9.3 A listed entity established outside Australia, and an externally O] [J  setoutin our Corporate Governance Statement OR

X

we are established in Australia and not an externally managed
listed entity and this recommendation is therefore not
applicable

1 we are an externally managed entity that does not hold an
AGM and this recommendation is therefore not applicable

ADDITIONAL DISCLOSURES APPLICABLE TO EXTERNALLY MANAGED LISTED ENTITIES

Alternative to Recommendation 1.1 for externally managed
listed entities:

The responsible entity of an externally managed listed entity
should disclose:

(@) the arrangements between the responsible entity and the
listed entity for managing the affairs of the listed entity;
and

(b) the role and responsibility of the board of the responsible
entity for overseeing those arrangements.

OJ

and we have disclosed the information referred to in paragraphs (a)
and (b) at:

[insert location]

[J  setoutin our Corporate Governance Statement
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Appendix 4G

Key to Disclosures Corporate Governance Council Principles and Recommendations

Corporate Governance Council recommendation

Where a box below is ticked,* we have followed the
recommendation in full for the whole of the period above. We
have disclosed this in our Corporate Governance Statement:

Where a box below is ticked, we have NOT followed the
recommendation in full for the whole of the period above. Our
reasons for not doing so are:®

- Alternative to Recommendations 8.1, 8.2 and 8.3 for externally
managed listed entities:

An externally managed listed entity should clearly disclose the
terms governing the remuneration of the manager.

OJ

and we have disclosed the terms governing our remuneration as
manager of the entity at:

[insert location]

[J  setoutin our Corporate Governance Statement
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