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Important notice

This Prospectus is dated 18 October 2021 and was lodged with
the ASIC on that date. The ASIC, the ASX and their officers
take no responsibility for the contents of this Prospectus or the
merits of the investment to which this Prospectus relates.

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

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

[tisimportant that you read this Prospectus in its entirety and
seek professional advice where necessary. The Securities the
subject of this Prospectus should be considered as highly
speculative.

Exposure Period

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

No offering where offering would be illegal

The distribution of this Prospectus in jurisdictions outside
Australia may be restricted by law and persons who come

into possession of this Prospectus should seek advice on and
observe any of these restrictions. Failure to comply with these
restrictions may violate securities laws. Applicants who are
resident in countries other than Australia should consult their
professional advisers as to whether any governmental or other
consents are required or whether any other formalities need to
be considered and followed.

This Prospectus does not constitute an offer in any place in
which, or to any person to whom, it would not be lawful to make
such an offer. It isimportant that investors read this Prospectus
inits entirety and seek professional advice where necessary.

No action has been taken to register or qualify the Securities
or the offer, or to otherwise permit a public offering of the
Securities in any jurisdiction outside Australia. This Prospectus
has been prepared for publication in Australia and may not be
released or distributed in the United States of America.

Target Market Determination

In accordance with the design and distribution obligations
under the Corporations Act, the Company has determined
the target market for the offer of Options issued under this
Prospectus. The Company and the Joint Lead Managers will
only distribute this Prospectus to those investors who fall
within the target market determination (TMD) as set out on
the Company’s website (www.larvottoresources.com). By
making an application under the Public Offer, you warrant
that you have read and understood the TMD and that you fall
within the target market set out in the TMD.

Electronic Prospectus

A copy of this Prospectus can be downloaded from the website
of the Company at www.larvottoresources.com. If you are

accessing the electronic version of this Prospectus for the
purpose of making an investment in the Company, you must
be an Australian resident and must only access this Prospectus
from within Australia.

The Corporations Act prohibits any person passing onto
another person an Application Form unless it is attached to a
hard copy of this Prospectus or it accompanies the complete
and unaltered version of this Prospectus. You may obtain a
hard copy of this Prospectus free of charge by contacting the
Company by phone on +618 6373 0112 during office hours or
by emailing the Company at cosec@larvottoresources.com.

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

Company Website

No document or other information available on the Company’s
website is incorporated into this Prospectus by reference.

No cooling-off rights

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

No Investment Advice

The information contained in this Prospectus is not financial
product advice or investment advice and does not take

into account your financial or investment objectives,
financial situation or particular needs (including financial or
taxation issues). You should seek professional advice from
your accountant, financial adviser, stockbroker, lawyer or
other professional adviser before deciding to subscribe for
Securities under this Prospectus to determine whether it
meets your objectives, financial situation and needs.

Risks

You should read this document in its entirety and, if in any
doubt, consult your professional advisers before deciding
whether to apply for Securities. There are risks associated with
an investment in the Company. The Securities offered under
this Prospectus carry no guarantee with respect to return on
capital investment, payment of dividends or the future value of
the Securities. Refer to Section D of the Investment Overview
as well as Section 7 for details relating to some of the key risk
factors that should be considered by prospective investors.
There may be risk factors in addition to these that should be
considered in light of your personal circumstances.

Forward-looking statements

This Prospectus contains forward-looking statements which
are identified by words such as ‘may’, ‘could’, ‘believes’,
‘estimates’, ‘targets’, ‘expects’, or ‘intends’ and other similar
words that involve risks and uncertainties.

These statements are based on an assessment of present
economic and operating conditions, and on a number of
assumptions regarding future events and actions that, as at
the date of this Prospectus, are expected to take place.

Such forward-looking statements are not guarantees of

future performance and involve known and unknown risks,
uncertainties, assumptions and other important factors, many
of which are beyond the control of the Company, the Directors
and the Company’s management.
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The Company cannot and does not give any assurance that
the results, performance or achievements expressed or
implied by the forward-looking statements contained in this
Prospectus will actually occur and investors are cautioned not
to place undue reliance on these forward-looking statements.

The Company has no intention to update or revise forward-
looking statements, or to publish prospective financial
information in the future, regardless of whether new
information, future events or any other factors affect the
information contained in this Prospectus, except where
required by law.

These forward looking statements are subject to various risk
factors that could cause the Company’s actual results to differ
materially from the results expressed or anticipated in these
statements. These risk factors are set out in Section 7.

Financial Forecasts

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

Competent Persons statement

The information in the Investment Overview Section of the
Prospectus, included at Section 3, the Company and Projects
Overview, included at Section 5, and the Independent
Geologist’s Report, included at Annexure A of the Prospectus,
which relate to exploration targets, exploration results, mineral
resources or ore reserves is based on information compiled
by Aaron Radonich. Aaron Radonich has sufficient experience
which is relevant to the style of mineralisation and type of
deposit under consideration and to the activity which he is
undertaking to qualify as a Competent Person as defined in
the 2012 edition of the ‘Australasian Code for Reporting of
Exploration Results, Mineral Resources and Ore Reserves’
(the JORC Code). Aaron Radonich is a consultant of Golder
Associates Pty Ltd. Aaron Radonich consents to the inclusion
of the information in these Sections of the Prospectus in the
form and context in which it appears.

Continuous disclosure obligations

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

Price sensitive information will be publicly released through
ASX before it is disclosed to Shareholders and market
participants. Distribution of other information to Shareholders
and market participants will also be managed through
disclosure to the ASX. In addition, the Company will post

this information on its website after the ASX confirms an
announcement has been made, with the aim of making the
information readily accessible to the widest audience.

Clearing House Electronic Sub-Register System
(CHESS) and Issuer Sponsorship

The Company will apply to participate in CHESS, for those
investors who have, or wish to have, a sponsoring stockbroker.

Larvotto Resources Ltd. Prospectus

Investors who do not wish to participate through CHESS will
be issuer sponsored by the Company.

Electronic sub-registers mean that the Company will not

be issuing certificates to investors. Instead, investors will be
provided with statements (similar to a bank account statement)
that set out the number of Securities issued to them under
this Prospectus. The notice will also advise holders of their
Holder Identification Number or Security Holder Reference
Number and explain, for future reference, the sale and purchase
procedures under CHESS and issuer sponsorship.

Electronic sub-registers also mean ownership of securities
can be transferred without having to rely upon paper
documentation. Further monthly statements will be provided
to holders if there have been any changes in their security
holding in the Company during the preceding month.

Photographs and Diagrams

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

Definitions and Time

Unless the contrary intention appears or the context otherwise
requires, words and phrases contained in this Prospectus

have the same meaning and interpretation as given in the
Corporations Act and capitalised terms have the meaning
given in the Glossary in Section 12.

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

Privacy statement

If you complete an Application Form, you will be providing personal
information to the Company. The Company collects, holds and

will use that information to assess your application, service your

needs as a Shareholder and to facilitate distribution payments

and corporate communications to you as a Shareholder.

The information may also be used from time to time and
disclosed to persons inspecting the register, including bidders
foryour Securities in the context of takeovers, regulatory
bodies including the Australian Taxation Office, authorised
securities brokers, print service providers, mail houses and the
share registry.

You can access, correct and update the personal information
that we hold about you. If you wish to do so, please contact
the share registry at the relevant contact number set out in
this Prospectus.

Collection, maintenance and disclosure of certain personal
information is governed by legislation including the Privacy
Act 1988 (as amended), the Corporations Act and certain rules
such as the ASX Settlement Operating Rules. You should note
that if you do not provide the information required on the
application for Securities, the Company may not be able to
accept or process your application.

Enquiries

If you are in any doubt as to how to deal with any of the matters
raised in this Prospectus, you should consult with your broker
or legal, financial or other professional adviser without delay.
Should you have any questions about the Public Offer or

how to accept the Public Offer please contact the Company
Secretary at cosec@larvottoresources.com.



Dear Investor

On behalf of the Directors of Larvotto Resources Limited
(Larvotto or Company), it gives me great pleasure to invite
you to become a Shareholder of the Company.

Larvotto is a mineral exploration company incorporated
with the aim of targeting the acquisition, exploration and
development of precious and base metal projects in Tier 1
jurisdictions. Larvotto has recently entered into acquisition
agreements under which it has a right to acquire an interest
in three projects which the Company believes meets

those aims. Following admission to the Official List of the
ASX, Larvotto intends to advance the exploration of these
projects using funds raised under the Public Offer as soon
as practicable.

The projects secured by the Company are located in
Australia and New Zealand, both Tier 1 jurisdictions that
enjoy low sovereign risk and are readily accessible with
excellent infrastructure and logistical links. In Australia,
the Mt Isa Project is a copper/gold/cobalt project in
close proximity to the major mining centre of Mount Isa in
Queensland. In addition, the Eyre Project located to the
east of the mining centre of Norseman, Western Australia is
prospective for nickel/gold/PGEs across a large tenement
holding that is only lightly explored due to the presence
of soil cover. The Ohakuri Project in New Zealand's north
island is a well-advanced gold project where historic
exploration has identified substantial gold mineralisation
for which the source has yet to be identified. Updated
geophysics will assist in better targeting our forthcoming
exploration efforts.

This Prospectus is seeking to raise a minimum of
$5,000,000 and a maximum of $6,000,000 via the issue
of Shares at an issue price of SO.20 per Share, together
with 1free-attaching Option for every 2 Shares subscribed
forand issued, under the Public Offer. The purpose of

the Public Offer is to provide funds to implement the
Company’s business strategies (explained in Section 5).

The Board has significant expertise and experience in the
mining industry and will aim to ensure that funds raised
through the Public Offer will be utilised in a cost-effective
manner to advance the business.

This Prospectus is issued for the purpose of supporting an
application to list the Company on ASX. This Prospectus
contains detailed information about the Company, its
business and the Public Offer, as well as the risks of
investing in the Company, and | encourage you to read it
carefully. The Securities offered by this Prospectus should
be considered highly speculative.

I look forward to you joining us as a Shareholder and
participating in what we believe are exciting and prospective
times ahead for the Company. Before you make your
investment decision, | urge you to read this Prospectus

in its entirety and seek professional advice if required.

Yours sincerely

Mark Tomlinson
Non-Executive Chair

Larvotto Resources Ltd. Prospectus



2. Key Offer Information

INDICATIVE TIMETABLE!

Lodgement of Prospectus with the ASIC 18 October 2021
Exposure Period begins 18 October 2021
Opening Date of Offers 26 October 2021

Closing Date of Public Offer 5.00pm (WST) on 16 November 2021

Issue of Securities under the Public Offer 30 November 2021

Issue of Securities under the Acquisition Agreements 30 November 2021

Despatch of holding statements 1 December 2021

Expected date for quotation on ASX 6 December 2021

Closing date of Cleansing Offer 7 December 2021

1. The above dates are indicative only and may change without notice. Unless otherwise indicated, all time given are WST. The Exposure Period may be extended
by the ASIC by not more than 7 days pursuant to section 727(3) of the Corporations Act. The Company reserves the right to extend the Closing Date or close
the Offers early without prior notice. The Company also reserves the right not to proceed with the Offer at any time before the issue of Securities to applicants.

2. If the Public Offeris cancelled or withdrawn before completion of the Public Offer, then all application monies will be refunded in full (without interest) as
soon as possible in accordance with the requirements of the Corporations Act. Investors are encouraged to submit their applications as soon as possible

after the Offers open.

KEY STATISTICS OF THE OFFER

Minimum Subscription

Maximum Subscription

($5,000,000)' ($6,000,000)?

Public Offer Price per Share $0.20 $0.20
Shares currently onissue 22,320,003 22,320,003
Shares to be issued under the Public Offer 25,000,000 30,000,000
Gross Proceeds of the Public Offer $5,000,000 $6,000,000
Shares to be issued pursuant to the Highlands Acquisition® 2,500,000 2,500,000
Shares to be issued pursuant to the Eyre Acquisition? 1,000,000 1,000,000
Shares on issue Post-Listing (undiluted)® 50,820,003 55,820,003
Market Capitalisation Post-Listing (undiluted)® $10,164,001 $11,164,001
Options to be issued under the Public Offer 12,500,000 15,000,000
Options to be issued pursuant to the Highlands Acquisition? 646,730 703,301
Performance Rights to be issued pursuant to the Ohakuri Acquisition’ 5,082,000 5,082,000
Shares on issue Post-Listing (fully diluted)® 69,048,733 76,605,304
Market Capitalisation Post-Listing (fully diluted)® $13,809,747 $15,321,061

Notes:

1. Assuming the Minimum Subscription of $5,000,000 is achieved under the Public Offer.

2. Assuming the Maximum Subscription of $6,000,000 is achieved under the Public Offer.

3. Referto Schedule 2 of the QLD Solicitor's Report on Tenements at Annexure B for a summary of the terms and conditions of the Highlands Acquisition Agreement.

4. Referto Part Ill of the WA Solicitor’'s Report on Tenements at Annexure D for a summary of the terms and conditions of the Eyre Acquisition Agreement.

5. Certain Securities on issue post-listing will be subject to ASX-imposed escrow. Refer to Section 5.8 for a disclaimer with respect to the likely escrow position.

6. Assuming a Share price of $0.20, however the Company notes that the Shares may trade above or below this price.

7. Referto Section 9.2.1 for a summary of the terms and conditions of the Ohakuri JVA and Section 10.4 for further detail regarding the Performance Rights

(including the full terms and conditions).

Larvotto Resources Ltd. Prospectus



3. Investment Overview

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

Item
A. Company

Who is the issuer of this
Prospectus?

Who is the Company?

What is the Company'’s
interest in the Projects)?

Summary

Larvotto Resources Limited (ACN 645 596 238)
(Company or Larvotto).

The Company is an Australian unlisted public company, incorporated
on 2 November 2020 for the purpose of acquiring mineral resource
projectsin Tier 1locations, namely Australia and New Zealand.

The Company has three wholly owned subsidiaries:

(a) TAS Exploration Pty Ltd (ACN 647 903 982);

(b) Madeleine Exploration Pty Ltd (an entity incorporated in New
Zealand); and

(c) Eyre Resources Pty Ltd (ACN 647 871314),

(together, the Subsidiaries).

The Company, via the Subsidiaries, has entered into agreements under

which it has a right to acquire an interest in the following projects:

(a) the Mt Isa Copper project comprising eleven granted exploration
licences located in the Mt Isa region in Queensland (Mt Isa
Copper Project) (100% subject to completion occurring the
Highlands Acquisition and Isa Valley Acquisition);

(b) the Ohakuri project comprising one granted exploration permit
located in Rotorua, New Zealand (the Ohakuri Project) (up
to 75%, subject to commencement of the joint venture and
completion of the earn-in under the Ohakuri Acquisition); and

(c) the Eyre project comprising five granted exploration licences
and one exploration licence application, located in the Kalgoorlie
region in Western Australia (the Eyre Project) (100%, subject to
completion occurring under the Eyre Acquisition),

(together, the Projects).

Further information

Section 5.1

Section 5.1

Section 5.2,
Annexure A,
Annexure B,
Annexure C and
Annexure D

B. Business Model

What is the Company’s
business model?

What are the key
business objectives of the
Company?

Following completion of the Public Offer, the Company’s proposed
business model will be to further explore and develop the Projects as
per the Company’s intended exploration programs.

The Company proposes to fund its exploration activities over the first
two years following listing as outlined in the table at Section 5.5.

A detailed explanation of the Company’s business model is provided
at Section 5.3 and a summary of the Company’s proposed exploration
programs is set out at Section 5.4.

The Company’s main objectives on completion of the Public Offer

and ASXlisting are:

(a) focus on mineral exploration and other resource opportunities
that have the potential to deliver growth for Shareholders;

(b) continue to pursue other acquisitions that have a strategic fit for
the Company;

(c) systematically explore the Company’s Projects; and

(d) provide working capital for the Company.

Section 5.3

Section 5.3

Larvotto Resources Ltd. Prospectus



Item Summary Further information

What are the key The key dependencies of the Company’s business model include: Section 5.3
dependencies of the (a) completion occurring under the Acquisition Agreements;
Company'’s business (b) maintaining title to the Projects;
model? (c) meeting ongoing contractual obligations under the Ohakuri JVA;
(d) retaining and recruiting key personnel skilled in the mining and
resources sector;

(e) sufficient worldwide demand for gold, copper and nickel; and
(f) the market price of gold, copper and nickel remaining higher

than the Company’s costs of any future production (assuming

successful exploration by the Company).

C. Key Advantages

What are the key The Directors are of the view that an investment in the Company Section b
advantages of an provides the following non-exhaustive list of advantages:

investment in the (a) subject to raising the Minimum Subscription, the Company will have

Company? sufficient funds to implement the Company’s exploration strategy;

(b) a portfolio of quality assets in Australia and New Zealand
considered by the Board to be highly prospective for gold, copper
and nickel; and

(c) a highly credible and experienced team to progress exploration
and accelerate potential development of the Projects.

D. Key Risks
Exploration and Mineral exploration and development is a speculative and high risk Section7.2
development undertaking. There can be no assurance that exploration on the
Projects will result in further discoveries, additional resources, or an
economically viable mine.
Tenure and renewal Some of the Tenements are at various stages of application and Section72

grant, specifically one of the Tenements comprising the Eyre Project
(E63/1995) is still under application. There can be no assurance

that the tenement application will be granted. There can also be no
assurance that if the Tenement is granted, it will be granted in its
entirety. Additionally, some of the area applied for may be excluded.

Mining and exploration tenements are also subject to periodic
renewal. The renewal of the term of granted tenements is subject to
compliance with the applicable mining legislation and regulations and
the discretion of the relevant mining authority. Renewal conditions
may include increased expenditure and work commitments

or compulsory relinquishment of areas of the tenements. The
imposition of new conditions or the inability to meet those conditions
may adversely affect the operations, financial position and/or
performance of the Company.

The Company considers the likelihood of tenure forfeiture to be low
given the laws and regulations governing exploration in Australia
(Western Australia and Queensland) and New Zealand and the
ongoing expenditure budgeted for by the Company. However, the
consequence of forfeiture or involuntary surrender of a granted
tenements for reasons beyond the control of the Company could be
significant.

Larvotto Resources Ltd. Prospectus



Item Summary Further information

Access A number of the Tenements overlap certain third party interests that ~ Section 7.2
may limit the Company’s ability to conduct exploration and mining
activities including, without limitation, private land, Crown land
(including Crown reserves) and native title, iwi and heritage areas.

Mining legislation in Australia and New Zealand imposes prohibitions
on prospecting, exploration and mining activities and restrictions on
access to certain parts of mining tenements that overlap private land
and Crown land (including reserves) without the prior agreement of
the occupier which commonly involves the tenement holder paying
compensation to the occupier of the land or the prior consent of the
applicable minister.

Commodity price volatility |f the Company achieves success leading to minerals production, the Section7.2
and exchange rate risks revenue it will derive through the sale of product exposes the potential

income of the Company to commodity price and exchange rate risks.

Commodity prices fluctuate and are affected by many factors beyond

the control of the Company. Such factors include supply and demand

fluctuations for precious metals, technological advancements, forward

selling activities and other macro-economic factors.

International prices of various commodities are denominated in
United States dollars, whereas some of the income and expenditure
of the Company will be taken into account in Australian currency,
exposing the Company to the fluctuations and volatility of the rate of
exchange between the United States dollar and the Australian dollar
as determined in international markets

Environmental The proposed activities of the Company are subject to Australianand  Section 7.2
New Zealand laws and regulations concerning the environment. As
with most exploration and mining projects, the Company’s activities
are expected to have an impact on the environment, particularly if
advanced exploration or mine development proceeds.

Mining operations have inherent risks and liabilities associated
with safety, damage to the environment and the disposal of waste
products occurring as a result of minerals exploration and production.

Significant liabilities could be imposed on the Company for damages,
clean-up costs or penalties in the event of certain discharges into the
environment, environmental damage caused by previous operations
or non-compliance with environmental laws or regulations.

Approvals are required for land clearing and for ground disturbing
activities. Delays in obtaining such approvals can result in the delay to
anticipated exploration programs or mining activities.

Contractual risk The Company’s interests in the Projects are subject to contracts with ~ Section 7.2
the vendors of the Projects. The ability of the Company to achieve
its stated objectives will depend on completion occurring under
the Acquisition Agreements and the performance by the parties
of their obligations under the Acquisition Agreements (particularly
those obligations which continue post completion). If the Company
is unable to satisfy its undertakings under these agreements, the
Company’s interests in their subject matter may be jeopardised. If
any party defaults in the performance of their obligations, it may
be necessary for the Company to approach a court to seek a legal
remedy, which can be costly.

Otherrisks For additional specific risks please refer to Section 7.2. For other Sections 72,73
risks with respect to the industry in which the Company operates and 74
and general investment risks, many of which are largely beyond the
control of the Company and its Directors, please refer to Sections 7.3
and 74.
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Item

Summary Further information

E. Directors and Key Management Personnel

Who are the Directors?

What are the significant
interests of Directors in
the Company?

What are the significant
interests of advisors to the
Company?

Is there an Employee
Incentive Scheme?

What related party
agreements is the
Company party to?

The Board consists of: Section 8.1

(a) Mark Tomlinson - Non-Executive Chair (Independent);

(b) Ronald Heeks - Managing Director and Chief Executive Officer
(Not-Independent); and

(c) Anna Nahajski-Staples - Non-Executive Director (Independent).

The profiles of each of the Directors are set out in Section 8.1.

At the date of this Prospectus, the Directors have the following Section 8.2
interests in the securities of the Company:

Director Shares Performance Rights
Mark Tomlinson 2,440,001 Nil
Ronald Heeks' 2,640,001 Nil
Anna Nahajski-Staples®> 2,000,001 Nil
Note:

1. Held by R Heeks 2020 Pty Ltd <Heeks Superfund A/C>
(an entity controlled by Director, Ronald Heeks).
2. Held by Paloma Capital Pty Ltd <Paloma A/C>
(an entity controlled by Anna Nahajski-Staples).
The Directors will not acquire any additional Securities under the
Public Offer or otherwise prior to listing.

The Company'’s corporate advisor, Paloma Investments Pty Ltd Sections 911and
(ACN 147 613 125) (an entity controlled by Anna Nahajski-Staples) 9.31

(Paloma Investments) and the Joint Lead Managers to the Public

Offer, Canaccord Genuity (Australia) Limited (ACN 075 071466)

(Canaccord) and Aitken Murray Capital Partners Pty Ltd (ACN 169

972 436) (Aitken Murray) do not have any interests in Securities at

the date of this Prospectus and will not have any interests in Securities

atlisting.

The Company has adopted an Employee Incentive Performance Section10.5
Rights and Option Plan to allow eligible participants to be granted

Performance Rights and Options in the Company. The key terms of

the Plan are set out in Section 10.5.

The Company has entered into a consultancy agreement with Melron  Section 9.3
Investments Pty Ltd (ACN 072 899 015) (a related party by virtue

of being an entity controlled by Director, Ronald Heeks) and letters

of appointments with Mark Tomlinson and Anna Nahajski-Staples

(Directors).

The Company has also entered into deeds of indemnity, insurance
and access with each of the Directors.

In addition, the Company has a corporate advisory mandate with
Paloma Investments (a related party by virtue of being an entity
controlled by Director, Anna Nahajski-Staples).

Further detail regarding the related party agreements is set out in
Section 9.3.
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Item

F. Financial Information

How has the Company
been performing?

What is the financial
outlook for the Company?

Summary

The historical financial information of the Company (including
its subsidiaries) for the period 2 November 2020 (being the

Further information

Section 6 and
Annexure E

Company’s date of incorporation) to 31 December 2020 (audited)
and for the half year period ended 30 June 2021 is set out in Section 6

and Annexure E.

Given the current status of the Company’s Projects and the
speculative nature of its business, the Directors do not consider
appropriate to forecast future earnings.

Section 6 and

it Annexure E

Any forecast or projection information would contain such a broad range
of potential outcomes and possibilities that it is not possible to prepare
areliable best estimate forecast or projection on a reasonable basis.

G. Offers

What is the Public Offer?

Is there a minimum
subscription under the
Public Offer?

What are the purposes of
the Public Offer?

Is the Public Offer
underwritten?

Who are the Lead
Managers to the
Public Offer?

Who is eligible to
participate in the
Public Offer?

How do | apply for
Securities under the
Public Offer?

What is the allocation
policy?

The Public Offeris an offer of up to 30,000,000 Shares at an issue

price of $S0.20 per Share, together with 1free-attaching Option

Section 411

(exercisable at $0.30 each on or before the date that is 3 years from
the date of issue of the Options) for every 2 Shares subscribed for and
issued (being, up to 15,000,000 Options), to raise up to $6,000,000

(before costs).

The minimum amount to be raised under the Public Offeris

Section 4.2

$5,000,000 (25,000,000 Shares and 12,500,000 free-attaching

Options).

The purposes of the Public Offer are to facilitate an application by

Section 4.7

the Company for admission to the Official List and, to position the
Company to seek to achieve the objectives stated at Section B of this

Investment Overview Section A.

No, the Public Offeris not underwritten.

The Company has appointed Canaccord and Aitken Murray as Joint

Lead Managers to the Public Offer. The Joint Lead Managers wil
receive an aggregate fee of 6% of the total amount raised under
the Public Offer (plus GST). In addition, Canaccord will receive a
corporate advisory fee of $75,000 (plus GST).

This Prospectus does not, and is not intended to, constitute an

Section4.4

Sections 4.5 and
| 911

Section 412

offerin any place orjurisdiction, or to any person to whom, it would
not be lawful to make such an offer or to issue this Prospectus. The

distribution of this Prospectus in Jurisdictions outside Australia
may be restricted by law and persons who come into possession

of this Prospectus should seek advice on and observe any of these

restrictions. Any failure to comply with such restrictions may
constitute a violation of applicable securities laws.

Applications for Securities under the Public Offer must be made

Section 4.8

by completing the Application Form attached to this Prospectus in
accordance with the instructions set out in the Application Form.

The Company retains an absolute discretion to allocate Securities

Section 4.9

under the Public Offer and will be influenced by the factors set out in

Section 4.9.

There is no assurance that any applicant will be allocated any
Securities, or the number of Securities for which it has applied.
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Item

What is the Cleansing
Offer?

What will the Company’s
capital structure look
like on completion

of the Offers and the
Acquisitions?

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

Will the Securities be
quoted on ASX?

What are the key dates of
the Offers?

What is the minimum
investment size under the
Public Offer?

Are there any conditions
to the Public Offer?

Who are the current
Shareholders of the
Company and on what
terms were their Shares
issued?

Larvotto Resources Ltd. Prospectus

Summary Further information

The Prospectus also includes an offer of 1 Share under the Cleansing ~ Section 4.1.2
Offer.

The Cleansing Offer is being undertaken for the purposes of section
708A(11) of the Corporations Act to remove any restrictions on

the sale of Shares issued by the Company after the date of this
Prospectus and prior to the Closing Date of the Cleansing Offer.

Prospective investors should note that given the Cleansing Offer

is not considered material, and as there is no intention to issue the
Share under the Cleansing Offer, the impacts of the Cleansing Offer
on the Company'’s capital structure and its financial position have not
been factored in or taken into account throughout this Prospectus
(including to calculate diluted interests).

The Company'’s capital structure on a post-Offers and Acquisition Section 5.6
basis is set out in Section 5.6.

A summary of the material rights and liabilities attaching to the Shares  Sections 10.2
offered under the Offers are set out in Section 10.2. and 10.3

A summary of the material rights and liabilities attaching to the
Options offered under the Public Offer are set out in Section 10.3.

Application for quotation of all Shares and Options to be issued under  Section 410
the Public Offer will be made to ASX no later than 7 days after the date
of this Prospectus.

No Shares are intended to be issued under the Cleansing Offer.

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

Applications under the Public Offer must be for a minimum of Section 4.8
$2,000 worth of Shares (10,000 Shares) and thereafter, in multiples
of $500 worth of Shares (2,500 Shares).

No, other than raising the Minimum Subscription and ASX approval Section 4.6
for quotation of the Shares, the Public Offer is unconditional.

6,000,003 Shares were issued to the Directors on incorporation Sections 5.6 and
of the Company for nil or nominal cash consideration, 15,880,000 57

Shares were issued between February and April 2021 at an issue price

of $0.0625 per Share to unrelated investors and one related investor

(being, an entity controlled by Director, Ronald Heeks) under the

Company’s initial seed raising and 440,000 Shares were issued to

Director, Mark Tomlinson as reimbursement for expenses incurred by

MrTomlinson on behalf of the Company.

Details regarding the substantial Shareholders as at the date of the
Prospectus are set out in Section 5.7.



Item

Will any Securities be
subject to escrow?

What is the Company'’s
free float?

Summary

Further information

None of the Securities issued under the Public Offerwill be subjectto  Section 5.8

eSCrow.

However, subject to the Company complying with Chapters 1and

2 of the ASX Listing Rules and completing the Public Offer, it is
anticipated that:
(a) 17190,003 Shares on issue;

(b) 2,500,000 Shares and up to 703,301 Options to be issued under

the Highlands Acquisition

(c) 1,000,000 Shares to be issued under the Eyre Acquisition; and
(d) 5,082,000 Performance Rights to be issued under the Ohakuri

Acquisition,

will be subject to ASX escrow for a period of up to 24 months from the

date of Official Quotation.

During the period in which restricted Securities are prohibited from
being transferred, trading in Shares may be less liquid which may
impact on the ability of a Shareholder to dispose of his or her Shares

in a timely manner.

The Company will announce to ASX full details (quantity and duration)
of the Securities required to be held in escrow prior to the Shares

commencing trading on ASX.

The Company'’s ‘free float’ (being the percentage of Shares not
subject to escrow and held by Shareholders that are not related

Section 5.8

parties of the Company (or their associates) at the time of admission
to the Official List) will be approximately 59% (assuming the Minimum
Subscription is raised) and 63% (assuming the Maximum Subscription
is raised) comprising all Shares issued following completion of the

Public Offer and the Acquisitions.

H. Use of funds

How will the proceeds of
the Public Offer be used?

Will the Company be
adequately funded after
completion of the Public
Offer?

The Public Offer proceeds and the Company’s existing cash reserves  Section 5.5

will be used for:

(a) implementing the Company’s business objectives and exploration

programs as set out in Part C of Investment Overview;
(b) expenses of the Public Offer;
(c) administration costs; and
(d) working capital,

further details of which are set out in Section 5.5.

The Directors are satisfied that on completion of the Public Offer, the  Section 5.5
Company will have sufficient working capital to carry out its objectives

as stated in this Prospectus.
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Item Summary

I. Additional information

Is there any brokerage, No brokerage, commission or duty is payable by applicants on the
commission or duty acquisition of Securities under the Public Offer.

i ?
payable by applicants? However, the Company will pay the Joint Lead Managers an

aggregate fee of 6% (plus GST) of the total amount raised under the
Public Offer. In addition, Canaccord will receive a corporate advisory

fee of 575,000 (plus GST).
Can the Public Offer be The Company reserves the right not to proceed with the Public
withdrawn? Offer at any time before the issue or transfer of Shares to successful
applicants.

If the Public Offer does not proceed, application monies will be
refunded (without interest).

What are the tax Holders of Securities may be subject to Australian tax on dividends
implications of investing and possibly capital gains tax on a future disposal of Securities
in Securities? subscribed for under this Prospectus.

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

What is the Company’s The Company anticipates that significant expenditure will be incurred

Dividend Policy? in the evaluation and development of the Company’s Projects. These
activities, togetherwith the possible acquisition of interests in other
projects, are expected to dominate at least, the first two-year period
following the date of this Prospectus. Accordingly, the Company does
not expect to declare any dividends during that period.

Any future determination as to the payment of dividends by the
Company will be at the discretion of the Directors and will depend

on the availability of distributable earnings and operating results

and financial condition of the Company, future capital requirements
and general business and other factors considered relevant by the
Directors. No assurance in relation to the payment of dividends or
franking credits attaching to dividends can be given by the Company.

What are the corporate To the extent applicable, in light of the Company’s size and nature,

governance principles and the Company has adopted The Corporate Governance Principles

policies of the Company?  and Recommendations (4th Edition) as published by ASX Corporate
Governance Council (Recommendations).

Prior to listing on the ASX, the Company will announce its main
corporate governance policies and practices and the Company’s
compliance and departures from the Recommendations.

Where can | find more (a) By speaking toyoursharebroker, solicitor, accountant or other
information? independent professional adviser;
(b) By contacting the Company Secretary, on +61434 417 457; or
(c) By contacting the Share Registry on 1300 288 644.

Further information

Section 911

Section4.15

Section4.14

Section 510

Section 8.4

This Section is a summary only and is not intended to provide full information for investors intending to apply for Securities offered pursuant to this Prospectus.

This Prospectus should be read and considered in its entirety.
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4. Details of the Offers

41 THE OFFERS

411 The Public Offer

The Public Offeris an initial public offering of up to
30,000,000 Shares at an issue price of $0.20 per Share
together with 1free-attaching Option for every 2 Shares
subscribed for and issued, exercisable at S0.30 per Option
on or before the date that is 3 years from the date of issue,
to raise up to $6,000,000 (Maximum Subscription).

The Shares issued under the Public Offer will be fully paid
and will rank equally with all other existing Shares currently
onissue. Asummary of the material rights and liabilities
attaching to the Shares is set out in Section 10.2.

The Options offered under the Public Offer will be issued on
the terms and conditions set out in Section 10.3. All Shares
issued on conversion of the Options will rank equally with
the Shares on issue at the date of this Prospectus.

412 The Cleansing Offer

The Prospectus also includes an offer of 1 Share at an issue
price of $0.25 per Share, to raise $0.25 (before expenses)
under the Cleansing Offer. The Company does not
currently intend to issue the Share under the Cleansing
Offer and therefore, no Application Form will be provided
for the Cleansing Offer.

The Cleansing Offer is included for the purpose of section
708A(1) of the Corporations Act to remove any trading
restrictions on the sale of Shares issued by the Company
prior to the Closing Date of the Cleansing Offer, including
Shares issued on conversion of the Convertible Notes.

Given the Cleansing Offer is not considered material and
the Company has no intention to issue the Share under the
Cleansing Offer, the impacts of the Cleansing Offer on the
Company’s capital structure and its financial position have
not been factored in or taken into account throughout this
Prospectus (including to calculate diluted interests).

4.2 MINIMUM SUBSCRIPTION
The minimum subscription for the Public Offeris $5,000,000

(25,000,000 Shares and 12,500,000 Options) (Minimum
Subscription).

If the Minimum Subscription has not been raised within four
(4) months after the date of this Prospectus or such period as
varied by the ASIC, the Company will not issue any Securities
and will repay all application monies for the Securities within
the time prescribed under the Corporations Act, without
interest.

43 OVERSUBSCRIPTIONS

No oversubscriptions above the Maximum Subscription
will be accepted by the Company under the Public Offer.

44 NOTUNDERWRITTEN
The Public Offeris not underwritten

45 JOINTLEAD MANAGERS

The Company has appointed Canaccord Genuity
(Australia) Limited and Aitken Murray Capital Partners
(together, the Joint Lead Managers) as joint lead managers
to the Public Offer. The Joint Lead Managers will receive an
aggregate fee of 6% of the total amount raised under the
Public Offer (plus GST). In addition, Canaccord will receive
a corporate advisory fee of $75,000 (plus GST). For further
information in relation to the appointment of the Joint
Lead Managers, please refer to Section 9.1.1.

4.6 CONDITIONS OF THE PUBLIC OFFER

The Public Offer is conditional upon the following events

occurring:

(a) the Minimum Subscription to the Public Offer being
reached; and

(b) ASX granting conditional approval for the Company to
be admitted to the Official List,

(together the Conditions).

If the Conditions are not satisfied then the Public Offer will
not proceed and the Company will repay all application
monies received under the Public Offer within the time
prescribed under the Corporations Act, without interest.

4.7 PURPOSE OF THE PUBLIC OFFER

The primary purposes of the Public Offer are to:

(a) assist the Company to meet the admission
requirements of ASX under Chapters 1and 2 of the ASX
Listing Rules;

(b) provide the Company with additional funding for:

(i) the proposed exploration programs at the Projects
(as further detailed in Section 5.4):
(i) considering acquisition opportunities that may be
presented to the Board from time to time; and
(iii) the Company’s working capital requirements while it
is implementing the above; and

(c) remove the need for an additional disclosure document
to be issued upon the sale of any Securities that are to
be issued under the Public Offer.

The Company intends on applying the funds raised under
the Public Offer togetherwith its existing cash reservesin
the manner detailed in Section 5.5.

4.8 APPLICATIONS

Applications for Securities under the Public Offer must

be made by using the relevant Application Form as follows:

(a) using an online Application Form at https://investor.
automic.com.au/#/ipo/larvottoresources and pay the
application monies electronically; or

(b) completing a paper-based application using
the relevant Application Form attached to, or
accompanying, this Prospectus or a printed copy of the
relevant Application Form attached to the electronic
version of this Prospectus.

By completing an Application Form, each applicant under
the Public Offer will be taken to have declared that all details
and statements made by them are complete and accurate
and that they have personally received the Application
Form togetherwith a complete and unaltered copy of the
Prospectus.
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Applications for Securities under the Public Offer must be
fora minimum of $2,000 worth of Shares (10,000 Shares)
and thereafter in multiples of 2,500 Shares and payment
for the Securities must be made in full at the issue price of
$0.20 per Share.

Completed Application Forms and accompanying
cheques, made payable to “Larvotto Resources Limited -
IPO” and crossed “Not Negotiable”,

must be mailed or delivered to the address set out on the
Application Form by no later than 5:00pm (WST) on the
Closing Date of the Public Offer, which is scheduled to
occuron 16 November 2021.

If paying by BPAY®, or Electronic Funds Transfer (EFT),
please follow the instructions on the Application Form. A
unique reference number will be quoted upon completion
of the online application. Your BPAY reference number will
process your payment to your application electronically
and you will be deemed to have applied for such Securities
forwhich you have paid. Applicants using BPAY should be
aware of their financial institution’s cut-off time (the time
payment must be made to be processed overnight) and
ensure payment is process by their financial institution on
or before the day prior to the Closing Date of the Public
Offer. You do not need to return any documents if you have
made payment via BPAY or EFFT.

If an Application Form is not completed correctly or if
the accompanying payment is the wrong amount, the
Company may, in its discretion, still treat the Application
Form to be valid. The Company’s decision to treat

an application as valid, or how to construe, amend or
complete it, will be final.

The Company reserves the right to close the Public Offer early.

4.9 ALLOCATION POLICY UNDERTHE
PUBLIC OFFER

The Company retains an absolute discretion to allocate
Securities under the Public Offer and reserves the right,
in its absolute discretion, to allot to an applicant a lesser
number of Securities than the number for which the
applicant applies or to reject an Application Form. If the
number of Securities allotted is fewer than the number
applied for, surplus application money will be refunded
without interest as soon as practicable.

No applicant under the Public Offer has any assurance

of being allocated all or any Securities applied for. The

allocation of Securities by Directors (in conjunction

with the Joint Lead Managers) will be influenced by the

following factors:

(a) the number of Securities applied for;

(b) the overall level of demand for the Public Offer;

(c) the desire fora spread of investors, including
institutional investors; and

(d) the desire foran informed and active market for trading
Shares following completion of the Public Offer.

The Company will not be liable to any person not allocated
Securities or not allocated the full amount applied for.

Larvotto Resources Ltd. Prospectus

410 ASXLISTING

Application for Official Quotation by ASX of the Securities
offered pursuant to this Prospectus will be made within 7
days after the date of this Prospectus. However, applicants
should be aware that ASXwill not commence Official
Quotation of any Shares until the Company has complied
with Chapters 1and 2 of the ASX Listing Rules and has
received the approval of ASX to be admitted to the Official
List. As such, the Securities may not be able to be traded
for some time after the close of the Public Offer.

If the Securities are not admitted to Official Quotation
by ASX before the expiration of three (3) months after
the date of this Prospectus, or such period as varied by
the ASIC, the Company will not issue any Securities and
will repay all application monies for the Securities within
the time prescribed under the Corporations Act, without
interest.

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

411 ISSUE

Subject to the to the Conditions set out in Section

4.6 being met, the issue of Securities offered by this
Prospectus will take place as soon as practicable after the
Closing Date.

Pending the issue of the Securities or payment of refunds
pursuant to this Prospectus, all application monies will

be held by the Company in trust for the applicantsin a
separate bank account as required by the Corporations
Act. The Company, however, will be entitled to retain
allinterest that accrues on the bank account and each
applicant waives the right to claim interest.

The Directors (in conjunction with the Lead Managers) will
determine the recipients of the issued Securities in their
sole discretion in accordance with the allocation policy
detailed in Section 4.9). The Directors reserve the right to
reject any application or to allocate any applicant fewer
Securities than the number applied for. Where the number
of Securities issued is less than the number applied for, or
where noissue is made, surplus application monies will be
refunded without any interest to the applicant as soon as
practicable after the Closing Date.

Holding statements for Securities issued to the issuer
sponsored subregister and confirmation of issue for
Clearing House Electronic Subregister System (CHESS)
holders will be mailed to applicants being issued Securities
pursuant to the Public Offer as soon as practicable after
theirissue.



412 APPLICANTS OUTSIDE AUSTRALIA

This Prospectus does not, and is not intended to, constitute
an offerin any place orjurisdiction, or to any person to
whom, it would not be lawful to make such an offeror to
issue this Prospectus. The distribution of this Prospectus

in jurisdictions outside Australia may be restricted by law
and persons who come into possession of this Prospectus
should observe any of these restrictions, including those
below. Any failure to comply with such restrictions may
constitute a violation of applicable securities laws.

No action has been taken to register or qualify the Securities
or otherwise permit a public offering of the Securities

the subject of this Prospectus in any jurisdiction outside
Australia. Applicants who are resident in countries other
than Australia, should consult their professional advisers as
to whether any governmental or other consents are required
orwhetherany other formalities need to be considered and
followed.

If you are outside Australia, it is your responsibility to obtain
all necessary approvals for the issue of the Securities
pursuant to this Prospectus. The return of a completed
Application Form will be taken by the Company to constitute
arepresentation and warranty by you that all relevant
approvals have been obtained.

Hong Kong

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

No advertisement, invitation or document relating to

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

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

Singapore

This Prospectus and any other materials relating to the
Securities have not been, and will not be, lodged or
registered as a prospectus in Singapore with the Monetary
Authority of Singapore. Accordingly, this Prospectus and
any other document or materials in connection with the
offer or sale, or invitation for subscription or purchase, of
Securities, may not be issued, circulated or distributed,
nor may the Securities be offered or sold, or be made

the subject of an invitation for subscription or purchase,
whether directly or indirectly, to persons in Singapore
except pursuant to and in accordance with exemptions
in Subdivision (4) Division 1, Part XIII of the Securities
and Futures Act, Chapter 289 of Singapore (the “SFA"),
or as otherwise pursuant to, and in accordance with the
conditions of any other applicable provisions of the SFA.

This Prospectus has been given to you on the basis that you
are (i) an “institutional investor” (as defined in the SFA) or (ii)
an “accredited investor” (as defined in the SFA). If you are
not an investor falling within one of these categories, please
return this Prospectus immediately. You may not forward or
circulate this Prospectus to any other person in Singapore.

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

Switzerland

The Securities may not be publicly offered in Switzerland
and will not be listed on the SIX Swiss Exchange oron

any other stock exchange or regulated trading facility

in Switzerland. Neither this Prospectus nor any other
offering or marketing material relating to the Securities
constitutes a prospectus or a similar notice, as such terms
are understood under art. 35 of the Swiss Financial Services
Act orthe listing rules of any stock exchange or regulated
trading facility in Switzerland.

No offering or marketing material relating to the Securities
has been, nor will be, filed with or approved by any Swiss
regulatory authority or authorised review body. In particular,
this Prospectus will not be filed with, and the offer of
Securities will not be supervised by, the Swiss Financial
Market Supervisory Authority (FINMA).

Neither this Prospectus nor any other offering or
marketing material relating to the Securities may be
publicly distributed or otherwise made publicly available in
Switzerland. The Securities will only be offered to investors
who qualify as “professional clients” (as defined in the Swiss
Financial Services Act). This Prospectus is personal to the
recipient and not for general circulation in Switzerland.
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United Kingdom

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

The Securities may not be offered or sold in the United
Kingdom by means of this Prospectus or any other
document, except in circumstances that do not require
the publication of a prospectus under section 86(1) of the
FSMA This Prospectus is issued on a confidential basis

in the United Kingdom to “qualified investors” within the
meaning of Article 2(e) of the UK Prospectus Regulation.
This Prospectus may not be distributed or reproduced,

in whole orin part, nor may its contents be disclosed by
recipients, to any other person in the United Kingdom.

Any invitation or inducement to engage in investment
activity (within the meaning of section 21 of the FSMA)
received in connection with the issue or sale of the
Securities has only been communicated or caused to

be communicated and will only be communicated or
caused to be communicated in the United Kingdom in
circumstances in which section 21(1) of the FSMA does not
apply to the Company.

In the United Kingdom, this Prospectus is being distributed

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

413 COMMISSIONS PAYABLE

The Company reserves the right to pay a commission of
up to 6% (exclusive of goods and services tax) of amounts
subscribed through any licensed securities dealers or
Australian financial services licensee in respect of any
valid applications lodged and accepted by the Company
and bearing the stamp of the licensed securities dealer
or Australian financial services licensee. Payments will

be subject to the receipt of a proper tax invoice from the
licensed securities dealer or Australian financial services
licensee.

The Joint Lead Managers will be responsible for paying all
commission that they and the Company agree with any
otherlicensed securities dealers or Australian financial
services licensees out of the fees paid by the Company to
the Joint Lead Managers under the Joint Lead Manager
Mandates.
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414 TAXATION

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

It is not possible to provide a comprehensive summary of
the possible taxation positions of all potential applicants.
As such, all potential investors in the Company are

urged to obtain independent financial advice about the
consequences of acquiring Securities from a taxation
viewpoint and generally.

To the maximum extent permitted by law, the Company,
its officers and each of their respective advisors accept
no liability and responsibility with respect to the taxation
consequences of subscribing for Securities under this
Prospectus or the reliance of any applicant on any part of
the summary contained in this Section.

No brokerage, commission or duty is payable by applicants
on the acquisition of Securities under the Public Offer.

415 WITHDRAWAL OF PUBLIC OFFER

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



S. Company and Projects Overview

51 BACKGROUND

Larvotto was incorporated in November 2020 as an
unlisted public company for the purpose of acquiring and
developing mineral resources projects in Tier 1locations,
namely Australia and New Zealand. Current, near historical
highs for gold and copper combined with forecast
shortages of base metals production, particularly copper,
and the ongoing requirement for gold in challenging
financial environments, suggest a bright future for metals
producers.

With the ever-increasing adoption of electric vehicles
and decreasing production from older mines, the outlook
for copper is particularly solid. The focus at incorporation,
therefore, was for Larvotto to acquire gold and copper
projects in logistically and operationally feasible locations
and at the optimal stage of development to enable the
maximum uplift from near term exploration.

Mount Isa

Kalgoorlie

o
PERTH m .* Eyre (Au, Ni, PGE)

Norsman

Figure 1 Location of the Company’s Projects

Recently, the Company was successful in negotiating and
entering into agreements to acquire mineral exploration
projects in strategic locations in Queensland, Western
Australia and New Zealand, namely, the Mt Isa Copper,
Eyre and Ohakuri Projects, and following completion of
the Acquisition Agreements, has the ability to explore
and if successful, develop those Projects into operations.
The Projects range from early stage to drill-ready, and are,
in the view of the Board, logistically easy to access and
operate, which the Board believes will reduce time and
costs when advancing the Projects.

Larvotto is headquartered in Perth, Western Australia and
has an experienced Board with complimentary finance and
technical skills. A group structure chart is set out below.

* Mt Isa Copper Project (Cu, Au, Co)

Cloncurry

H BRISBANE
B SYDNEY
AUCKLAND
.
B MELBOURNE Ohakuri (Au) *
°
Taupo

WELLINGTON =

LARVOTTO

RESOURCES
ACN 645 596 238

Eyre Resources Pty Ltd

ACN 647871314

Eyre, WA

Figure 2 Organisation Structure of the Company Group
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5.2 OVERVIEW OF THE PROJECTS

As set out above, the Company has recently entered

into the Acquisition Agreements under which it has
conditionally agreed to acquire the Mt Isa Copper Project
in Queensland, the Ohakuri Project in New Zealand and
the Eyre Project in Western Australia.

The Mt Isa Copper Project comprises eleven granted
exploration licences located in the Mt Isa region in
Queensland, further detail of which is set outin the QLD
Solicitor’'s Report on Tenements in Annexure B.

The Ohakuri Project comprises one granted exploration

permit located in Rotorua, New Zealand, further detail of
which is set out in the New Zealand Solicitor’'s Report on
Tenements in Annexure C.

The Eyre Project comprises five granted exploration
licences and one exploration licence application, located
in Kalgoorlie in Western Australia, further detail of which
is set out in the WA Solicitor’s Report on Tenements in
Annexure D.

521 Mt lIsa Copper Project

The Mt Isa Copper Project is located in northwest
Queensland Australia, falling within the eastern portion of
the Mt Isa Inlier which is recognised as one of the richest
metallogenic regions in the world. The Project extends over
an area from 60km northeast to 20km south of Mt Isa and
covers a large area of approximately 889km?.

As set out above, the Company has entered into the
Highlands Acquisition Agreement and the Isa Valley
Highlands Acquisition Agreement under which it has
conditionally agreed to acquire the Tenements comprising
the Mt Isa Copper Project from Minotaur Operations and
Rio Tinto Exploration (respectively). The Mt Isa Copper
Project is in a well-endowed, world class copper and

gold region, with deposits such as the Mount Isa Mines
Operation, Ernest Henry, E1, Swan-Mt Elliott, Starra,
Osborne, Little Eva, Eloise, Jericho, Barbara and Kulthor.

The Tenements south of Mt Isa which are to be acquired
from Rio are adjacent and directly along strike from the
current Mt Isa Mines Operations owned by Glencore.

Figure 3 MIM operations at rear of Mt Isa townsite

Larvotto Resources Ltd. Prospectus
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Figure 4 Mt Isa Copper Project location map

At the Mt Isa Mines Operations, Glencore operates

two separate mining and processing streams, copper,

and zinc-lead-silver. Its copper operations include two
underground copper mines, Enterprise and X471, with ore
mining capacity of 6.2 million tonnes per annum (Mtpa), a
concentrator with 7 Mtpa capacity, a copper smelter, and
support services. The Enterprise mine is a major copper ore
source at Mount Isa and is Australia’s deepest mine, with an
internal shaft, which reaches a depth of 1,200m.
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THE OPPORTUNITY

The Mt Isa Copper Project, although adjacent

to Glencore’s Mt Isa Mines Operations has been
underexplored for near surface mineralisation using
systematic, modern exploration techniques. This provides
an excellent opportunity for the targeting of surface
copper, gold and cobalt on numerous structural trends
that are known to be mineralised.

Early field XRF work carried out by Larvotto has also
identified the presence of significant amounts of cobalt
associated with copper mineralisation. Cobalt has generally
not been previously analysed for and indications are, that it
will provide Larvotto with an excellent value add in addition
to any copper and gold mineralisation identified.

Larvotto Resources Ltd. Prospectus



Figure 5 Typical landscape of the Mt Isa Copper Project, open ground and easy access from the Mt Isa township.

PROJECT HISTORY

Recent research studies have shown that in addition to
the well-known magnetite rich copper - gold mineralised
deposits, classified as Iron Oxide Copper Gold style
(IOCG) there are other deposits throughout the district
where the iron occurs predominantly as a sulphide
(pyrrhotite) and not as an oxide (magnetite). These iron
sulphide rich deposits have been described as Iron
Sulphide Copper Gold style (ISCG).

Figure 6 Surface copper mineralisation at Blue Star.

Larvotto Resources Ltd. Prospectus

Ernest Henry is the best-known example of an IOCG
deposit in the area and Eloise together with Jericho and
Barbara are considered as the best fit for ISCG style
mineralisation.

The best example of economic copper - gold
mineralisation within the eastern portion of the project
area is the Barbara Copper-Gold Deposit owned by Round
Oak Minerals, which is surrounded by Larvotto ground and
is producing copper via processing at the nearby Glencore
Mt Isa Mines Operations.

The Mt Isa region is fortunate to have several viable
processing options for copper mineralisation, allowing for
arapid operational start-up once economic mineralisation
has been identified, without the cost and time of
constructing a processing plant.

The Project area has been subject to numerous early
phases of exploration, including geophysics and
geochemistry. Most of the anomalies generated by
previous explorers have not been followed up by
systematic drilling to fully test the potential of zones that
were identified as warranting further investigation.

Extensive airborne geophysics combined with on-ground
soil geochemistry have identified numerous mineralised
trends that extend in cases, for over 8km. Some of these
trends have never been drilled, but the limited drilling that
has been undertaken, does highlight the potential of the
Project to host several significant zones of mineralisation.

In the area under option from Rio Tinto Limited, directly
south of the Mt Isa Mines Operations, exploration was
focussed on finding deep Elephant scale deposits; most
of the historic near surface workings have never been
followed up with modern exploration techniques.
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Figure 7 Historic surface copper workings at Yamamilla

Since the mid 2000’s airborne EM geophysics (VTEM)

has been increasingly used as the primary screening tool
to efficiently evaluate large areas for potential sites of
mineral deposition and accumulation, in turn generating
exploration targets for follow-up. VTEM has identified
numerous extensive mineralised trends that require follow-
up but importantly, only some 50% of the Mt Isa Copper
Project has been covered by VTEM surveys so far.

Of the targets identified, Yamamilla and Blue Star along
with the Coolibah and Ballara Saddle and Bloodwood
prospects are considered by Larvotto to be priority targets
for follow-up.

Only very limited and shallow drilling has followed up some
geophysical and geochemical targets. Where undertaken,
drilling at the Yamamilla, and Blue Star prospects has
returned encouraging results that suggest long zones of
near surface copper, gold and cobalt mineralisation may be
present. These areas will be among the first to be followed
up by Larvotto.
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Figure 8 Larvotto’s Managing Director and CEO, Ronald
Heeks visits the Mt Isa Copper Project viewing historic
workings showing copper (green) and cobalt (black
stingers) in the rockface.

Several small workings exist along this trend with the most
substantial being the abandoned mine at Yamamilla. The
mine has been worked intermittently since the early 1900’s.
It was reportedly one of the earliest discoveries of copper
in the Cloncurry Mineral Field.

Approximately 2,862 tonnes of ore were produced.
Estimated copper production to 1962 is given as 43.9
tonnes of copper at 8.98%. Work completed by Matrix
Metals Limited (now known as ‘Caeneus Minerals Ltd")
(Matrix Metals) and Syndicated Metals Limited (now
known as ‘DiscovEx Resources Limited’) (Syndicated
Metals) between 2005 and 2012 has proven this area to be
prospective for IOCG style mineralisation.

The work completed on the tenement by Matrix Metals
was comprehensive, advancing the Yamamilla prospect to
being drill ready.

Refer to Section 5.7 of the Independent Geologist’s Report
at Annexure Afor further details regarding the historic
exploration undertaken at the Mt Isa Copper Project.

Larvotto Resources Ltd. Prospectus



Figure 9 Yamamilla copper mineralisation in outcrop.

5.22 Ohakuri Project

The Ohakuri Project is in the north island of New Zealand
and consists of a partially explored epithermal gold
system, hosted within predominantly rhyolitic volcanic
terrain. This system fits within the rift/graben setting of
the Taupo Volcanic Zone. Zoned hydrothermal alteration
and siliceous mineralisation outcrops over an area of
approximately 20km?.

The Project is held under exploration permit 60555,
which covers an area of 25.78km? and is owned (100%) by
Zedex. The majority of the exploration permit is freehold
land and used for intensive dairy farming purposes. Most
of the land has been cleared for agricultural purposes. A
series of roads and farm tracks allows easy access to all of
the permit area.

Figure 10 Larvotto’s Chair, Mark Tomlinson on a site visit
at a mineralised quartz breccia outcrop.

Larvotto Resources Ltd. Prospectus 23
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Figure 11 Ohakuri Project location map

THE OPPORTUNITY

Previous exploration drilling has identified a very large zone
of sub-economic gold mineralisation with widths of up to
215m over a large area in the centre of the permit. Previous
drilling undertaken by various companies consisted of
more than 10,000m of RC and diamond drilling.

Recent geophysical exploration combined with enhanced
analysis of previous work has allowed for the discovery
of two areas that have coincident magnetic, gravity and
resistivity anomalies. These zones are extensive along
strike for several kilometres and extend to depth. It is
interpreted that these zones are two, potentially higher
grade, feeder zones that may have been the conduits
for the gold mineralisation that deposited into the large,
low grade, Central Area. Initial Larvotto exploration will
focus on delineating the feeder zone geometry and any
mineralisation grade.
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The feeder zones are close to being drill ready targets and
once drilled, will provide Larvotto with a clear indication
of the potential of the Ohakuri Project to produce gold
mineralisation.

PROJECT HISTORY

Historical drilling programs (the Ohakuri Project was last
drilled in 2012) intersected significant quantities of sub-
economic mineralisation within near-surface, epithermal
fluid mixing zones. Most of this near-surface mineralisation
is thought to have been derived from two principal
hydrothermal fluid up-flow conduits, both of which are
hosted within regional fault fissure zones. The diagram
below details these zones of interest at the Ohakuriand
Maleme Fault.

Larvotto Resources Ltd. Prospectus
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Figure 14 Road cutting through fault zone.

The Maleme Fault is the largest of the fissure zones and
is northeast-southwest trending. The zone has been
delineated by field mapping and by aeromagnetic and
ground resistivity surveys and is interpreted to be nearly
3km long. The geochemical and geophysical signature
indicates that the Maleme Fault zone could be host to
an auriferous quartz vein system resembling that of the
Martha Hill and Golden Cross deposits District of New
Figure 13 Epithermal surface gold mineralisation. Zealand and the Midas Deposit of Nevada, USA.

Sulphide in breccia surface exposure. Geophysics indicate that the apex of the Maleme vein

system lies some 200m below surface. The Maleme Fault
zone lies approximately 500m from the nearest historical
drill hole and has not previously been drill tested.

Larvotto Resources Ltd. Prospectus 25
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5.23 Eyre Project The Eyre Project covers part of the north-east trending
LOCATION crustal-scale suture zone between the Archaean Yilgarn
The Eyre Project is located approximately 600km east Craton to the north and the Proterozom Albany Fra;er
of Perth, Western Australia, and 200km south of the Orogen to the south. The Project also covers a section of

the crustal scale Jimberlana Dyke which is known to be

prospective for base metals and platinum group elements
(PGE)

THE OPPORTUNITY

major mining centre of Kalgoorlie and covers an area of
approximately 580km?.

Access to and within the Project area is good, with
the Tenements comprising the Project extending

approximately 80km east of the mining town of The Eyre Project represents an garly—stage exploratiqn
Norseman. The Eyre Project area straddles the Eyre opportunity that has the potential for gold, copper, nickel
Highway. and PGE discoveries within geological domains of known

mineralisation potential.
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Figure 16 Typical landscape at the Eyre Project.

PROJECT HISTORY

The large polymetallic Eyre Project has received relatively
little past mineral exploration and no significant mineral
occurrences have been identified to date. This is mainly
because the area is covered by a thin veneer of soils

that has hindered historical prospecting and surface soil
geochemistry.

A number of significant gold projects occur adjacent to the
Project tenure, particularly the Daisy and Norseman gold
deposit camps in the west and the Nova nickel deposit to
the east.

The Project overlies part of the suture zone between the
Archaean Yilgarn Craton to the north and the Northern
Foreland zone of the Proterozoic Albany Fraser Orogen to
the south. The Northern Foreland comprises Archaean to
Proterozoic meta-granitic and meta-mafic rocks, intruded
by Proterozoic granite and gabbro and hosts, among
others, the world class Tropicana gold deposit 400km to
the northeast.

The Project is prospective for Archaean greenstone hosted
gold similar to that identified at the Daisy East and Merivale
prospects and mafic/ultramafic complex Copper, nickel,
and PGE mineralisation.

Larvotto Resources Ltd. Prospectus

REGIONAL GEOLOGY AND MINERALISATION

Archaean Greenstone Gold

The Archaean Yilgarn Craton has produced over 3,000
tonnes of gold, mainly from structurally-controlled
deposits that formed during the latest stages of an
orogenic event that affected the entire craton and
culminated in the period 2.66-2.63 Ga. As a group, these
late-orogenic deposits encompass a wide range of

host rocks, structural settings and structural styles and
alteration types.

Mafic/Ultramafic Complex Cu/Ni/PGE

The crustal scale Proterozoic Jimberlana Dyke extends
east-northeast through the project area and is prospective
for copper, nickel and PGE, with a number of copper
occurrences being mapped within the Mt Norcott
prospect.

The area has received only rudimentary exploration,

with Anglo Gold Ashanti Aust Ltd completing the most
comprehensive work from 2009 to 2013, comprising a
large-scale auger soil sampling program with subsequent
assaying of a multi-element suite. Some minor prospecting
excavations for gold are evident at the Daisy East Prospect
and two lines of RAB/aircore drilling have been completed
in the northern portion of the Merivale Prospect.

The Jimberlana Dyke is thought to be an analogue to the
Great Dyke of Rhodesia/Zimbabwe and has potential for
nickel/copper and PGE sulphide deposits.

27



It was lightly explored for such deposits by Central
Norseman Minerals NL (a subsidiary of WMC Resources
Limited (now known was BHP Nickel West Pty Ltd)
(WMQ)) in the late 1960’s and early 1970’s and again by
WMC from 1985 t0 1988.

Newmont Australia Limited (now known was ‘Newcrest
Mining Limited’) also explored the dyke directly to the east
of Mt Norcott in the mid to late 1980's.

The work by WMC confirmed the concentration of minor
amounts of Ni/Cu/PGE sulphides in the top of the dyke.

Figure 17 Surface copper mineralisation.
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5.3 BUSINESS MODEL

The proposed activities and strategic objective of the
Company following admission to Official Quotation is for
the Company to undertake exploration activities on the
portfolio of Project areas as detailed in Section 5.4 below
and the Independent Geological Report. The Project areas
are prospective for copper, gold, cobalt and other metals.
The Company has specifically targeted project in Tier 1
locations, with good logistics, specifically Australia and
New Zealand, to maximise the potential for developing the
Projects into new operations.

In Australia, the Eyre Project is located in the world renown
Kalgoorlie region and the Mt Isa Copper Project is adjacent
to Glencore’s Mount Isa Operation in a prolific copper
producing belt. New Zealand is well known for many long
life, higher grade gold mining operations.

The Larvotto business model is to add value to the existing

Project areas by:

(a) using the latest geophysical and geochemical
exploration techniques combined with historical
information to define zones of potential mineralisation;

(b) undertaking drilling of selected zones within the Mt Isa
Copper, Ohakuri and Eyre Project areas to define areas
of mineralisation;

(c) undertaking infill drilling to allow for the delineation of
JORC defined resources;

(d) applying engineering parameters to determine the
economics of the mineralisation and move towards a
JORC reserve estimation;

(e) where exploration results in the delineation of a
JORC mineral resource or ore reserve, developing the
Project(s) into an operating mine; and

(f) continually, critically reviewing the Projects and
assessing other acquisition opportunities as they arise.

The key dependencies of the Company’s business model

include:

(a) completion occurring under the Acquisition Agreements;

(b) maintaining title to the Projects;

(c) retaining and recruiting key personnel skilled in the
mining and resources sector;

(d) sufficient worldwide demand for gold, copperand
nickel; and

(e) the market price of gold, copper and nickel remaining
higher than the Company’s costs of any future
production (assuming successful exploration by the
Company).

Larvotto Resources Ltd. Prospectus



54 PROPOSED EXPLORATION PROGRAM AND BUDGET
Asummary of the proposed exploration budget of the Company for the two-year period following listing is set out below.

Minimum Subscription Maximum Subscription
($5,000,000) ($6,000,000)

Use of Funds Year1 Year 2 Use of Funds Year1 Year 2
Mt Isa Copper Project Mt Isa Copper Project
Permitting 15,000 10,000 25,000 Permitting 15,000 10,000 25,000
Geophysics 50,000 25,000 75,000 Geophysics 75,000 100,000 175,000
RC Drilling 650,000 550,000 1,200,000 RC Drilling 570,000 500,000 1,070,000
Diamond Drilling 250,000 230,000 480,000 Diamond Drilling 350,000 350,000 700,000
Analytical 35,000 15,000 50,000 Analytical 50,000 30,000 80,000
Sub-total 1,830,000 Sub-total 2,050,000
Ohakuri Project Ohakuri Project
Permitting 15,000 10,000 25,000 Permitting 15,000 10,000 25,000
Geophysics 100,000 100,000 200,000 Geophysics 100,000 50,000 150,000
Diamond Drilling 250,000 375000 625,000 Diamond Drilling 470,000 350,000 820,000
Analytical 50,000 25,000 75,000 Analytical 90,000 60,000 150,000
Sub-total 925,000 Sub-total 1,145,000
Eyre Project Eyre Project
Permitting 15,000 10,000 25,000 Permitting 15,000 10,000 25,000
Geophysics 25,000 25,000 50,000 Geophysics 50,000 25,000 75,000
Geochemistry 25,000 25,000 50,000 Geochemistry 75,000 25,000 100,000
RAB Drilling 85,000 40,000 125,000 RAB Drilling 85,000 40,000 125,000
Analytical 25,000 25,000 50,000 Analytical 75,000 25,000 100,000
Sub-total 300,000 Sub-total 425,000
Total 3,055,000 Total 3,620,000
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(a) Mt lsa Copper Project

The Mt Isa Copper Project area covers an area of nearly
900km? and has known occurrences of copper, gold

and cobalt mineralisation, some of which have been
sporadically mined since the early 1900s. The eastern
portion of the Project has been explored by several parties
since the 1990s. This has included several phases of
geophysics including VTEM and aeromagnetics combined
with extensive soil geochemistry.

The work identified numerous zones of coincident
geophysical and geochemical anomalies some of which
also had historic mining associated with them. Selected
zones were subsequently lightly drilled to test for
mineralisation and most drilling did confirm the presence
of copper, gold and other metals. Due to low metal prices,
particularly copper, and a general lack of exploration
funding over the past 15 years, little was spent on detailed
drilling and further targeting at the Project. Initial testing
by Larvotto has also identified a very strong association
between copper mineralisation and cobalt, a high value
battery metal that was historically not analysed.

Larvotto is encouraged by the significant amount of
exploration information available for the Project, known
zones of mineralisation ready for drilling and record pricing
for copper and near highs for gold.

On the eastern part of the Project, Larvotto will initially
focus on the Yamamilla area, as previous drilling has
indicated a 7km long zone of copper mineralisation from
very wide spaced drilling that requires further testing.
Geophysics also indicates several parallel zones that
require testing.

The southern and western areas of the Project has
previously been explored for very large, deep deposits

as the Project is directly along strike from the Glencore’s
Mount Isa Mines Operation. Following completion of the
Public Offer, Larvotto proposes to initially test near surface
zones at the Project marked by historical workings and
recent geochemistry which has highlighted anomalous
zones of potential mineralisation.
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(b) Ohakuri Project

At the Ohakuri Project, the Company proposes to target
the potential higher gold grade feeder zones that have
mineralised an extensive area in the middle of the Project
area. This area confirmed by over 10,000m of drilling, has
numerous vertical drill intersections of gold over 50m

long covering a broad area. This large area of uneconomic
mineralisation nevertheless contains a significant gold
endowment, that may have originated from a nearby
source. Geophysics has highlighted several potential zones
that will be targeted by the Company by immediate drilling
to test their potential as gold conduits and the source

of the near surface mineralisation. Once identified, the
Company plans to undertake infill resource and reserve
drilling to quantify the potential of the mineralisation for
mining.

(c) Eyre Project

The Eyre Project is a large early-stage project located in
an underexplored region directly adjacent to large known
gold and nickel operations. The initial plan at the Eyre
Project is to evaluate the potential of the Project area

by undertaking geochemical and geophysical surveys

to determine if mineral occurrences are present on the
exploration permit comprising the Project. Anomalies
generated will be first pass RAB drilled on a wide spacing
prior to more intense RC and diamond drilling being
undertaken.

Please refer to section 11 of the Independent Geologist’s
Report at Annexure A for further detail regarding the
proposed exploration program and budget of the
Company following admission to the Official List.
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5.5 USE OF FUNDS

The Company intends to apply funds raised from the Public Offer over the first two years following admission of the
Company to the Official List of ASX as follows:

Minimum Maximum
Subscription (§) Percentage of Subscription () Percentage of
Funds available ($5,000,000) Funds (%) ($6,000,000) Funds (%)
Funds raised from the Public Offer $5,000,000 100.0 $6,000,000 100.0
Total $5,000,000 100.0  $6,000,000 100.0

Allocation of funds

Exploration at Mt Isa Copper Project (Queensland)’ 1,830,000 36.60 2,050,000 3420
Exploration at Ohakuri Project (NZ)' 925,000 18.50 1,145,000 1910
Exploration at Eyre Project (WA)! 300,000 6.00 425,000 710
Initial Cash Consideration under Ohakuri Acquisition? 175,000 350 175,000 2.90
Cash Consideration under Highlands Acquisition® 100,000 2.00 100,000 170
Expenses of the Public Offer* 605,000 1210 668,000 1110
Administration and corporate costs® 480,000 9.60 580,000 9.70
Working capital® 585,000 1.70 857000 14.20
Total $5,000,000 100%  $6,000,000 100%
Notes:

1. Referto Section 11 of the Independent Geologist’'s Report in Annexure A and Section 5.4 for further details with respect to the Company’s proposed
exploration programs at the Projects.

2. Referto Section 9.21fora summary of the key terms and conditions of the Ohakuri JVA.

3. Referto Schedule 2 of the QLD Solicitor's Report on Tenements at Annexure B for a summary of the key terms and conditions of the Highlands Acquisition
Agreement.

4. Referto Section 10.9 for further details. The Company notes that the additional expenses of the Offer set out in Section 10.9 have been paid and as such,
have not been included in the table above.

5. Administration and corporate costs include the general costs associated with the management and operation of the Company’s business including
administration expenses, management salaries, directors’ fees, rent and other associated costs and fees payable to the Company’s corporate advisor,
Paloma Investments (an entity controlled by Director, Anna Nahajski-Staples). Refer to Section 9.3.1 for a summary of the key terms and conditions of the
Corporate Advisory Mandate with Paloma Investments.

6. To the extent that:

(a) the Company’s exploration activities warrant further exploration activities; or

(b) the Company is presented with additional acquisition opportunities,

the Company’s working capital will fund such further exploration and acquisition costs (including due diligence investigations and expert’s fees in relation to
such acquisitions). Any amounts not so expended will be applied toward administration costs for the period following the initial 2-year period following the
Company'’s quotation on ASX.

Itis anticipated that the funds raised under the Public The above table is a statement of current intentions

Offer will enable two (2) years of full operations (if the as of the date of this Prospectus. Aswith any budget,
Minimum Subscription is raised). It should be noted intervening events (including exploration success or

that the Company may not be fully self-funding through failure) and new circumstances have the potential to affect
its own operational cash flow at the end of this period. the mannerin which the funds are ultimately applied. The
Accordingly, the Company may require additional Board reserves the right to alter the way funds are applied
capital beyond this point, which will likely involve the on this basis.

use of additional debt or equity funding. Future capital
needs will also depend on the success or failure of the
Projects. The use of further debt or equity funding will be
considered by the Board where it is appropriate to fund
additional exploration on any or all of the Projects should
initial exploration warrant it, or to capitalise on acquisition
opportunities in the resources sector.

The Directors consider that following completion of the
Public Offer, the Company will have sufficient working
capital to carry out its stated objectives. It should however
be noted that an investment in the Company is speculative
and investors are encouraged to read the risk factors
outlined in Section 7.

In the event the Company raises more than the Minimum
Subscription of $5,000,000 under the Public Offer but
less than the Maximum Subscription, the additional funds
raised will be first applied the expenses of the Public Offer
and then proportionally to exploration at the Projects,
administration costs and working capital.
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5.6 CAPITALSTRUCTURE

The capital structure of the Company following completion of the Public Offer (assuming both Minimum Subscription and
Maximum Subscription under the Public Offer) is summarised below:

Shares'
Minimum Maximum
Subscription Subscription
Shares currently on issue'? 22,320,003 22,320,003
Shares to be issued pursuant to the Highlands Acquisition® 2,500,000 2,500,000
Shares to be issued pursuant to Eyre Acquisition* 1,000,000 1,000,000
Shares to be issued pursuant to the Public Offer® 25,000,000 30,000,000
Total Shares on issue after completion of the Public Offer 50,820,003 55,820,003
Notes:
1. Therights attaching to the Shares are summarised in Section 10.2.
2. Comprising:

a. 3 Shares issued to the Directors on incorporation of the Company for nil cash consideration;
b. 6,000,000 Shares issued to the Directors on incorporation of the Company at an issue price of $0.001 per Share;
¢.15,880,000 Shares issued between February and April 2021 at an issue price of $0.0625 per Share to investors under the Company’s initial seed raising; and
d. 440,000 Shares issued to Director, Mark Tomlinson, at a deemed issue price of $0.0625 per Share as reimbursement for expenses incurred by
Mr Tomlinson on behalf of the Company.
3. Referto Schedule 2 of the QLD Solicitor’s Report on Tenements at Annexure B for a summary of the key terms and conditions of the Highlands Acquisition
Agreement.
4. Referto Part Ill of the WA Solicitor's Report on Tenements at Annexure D for a summary of the key terms and conditions of the Eyre Acquisition Agreement.
5. Shares are to be issued at $0.20 per Share under the Public Offer.

Options
Minimum Maximum
Subscription Subscription
Options currently on issue Nil Nil
Options to be issued pursuant to Highlands Acquisition'? 646,730 703,301
Options to be issued pursuant to the Public Offer?3 12,500,000 15,000,000
Total Options on issue after completion of the Public Offer 13,146,730 15,703,301

Notes:

1. Referto Schedule 2 of the QLD Solicitor’s Report on Tenements at Annexure B for a summary of the key terms and conditions of the Highlands
Acquisition Agreement.

2. Options are to be issued free attaching to Shares issued under the Public Offer, on the basis of 1 Option for every 2 Shares subscribed for and issued.

3. Options exercisable at $0.30 each on or before the date that is three years from the date of issue of the Options. Refer to Section 10.3 for a summary of the
terms and conditions of the Options.

Performance Rights

Minimum Maximum

Subscription Subscription

Performance Rights currently on issue Nil Nil

Performance Rights to be issued pursuant to Ohakuri Acquisition'’ 5,082,000 5,082,000

Total Performance Rights on issue after completion of the Public Offer 5,082,000 5,082,000
Notes:

1. Referto Section 9.2.1 for a summary of the terms and conditions of the Ohakuri JVA and Section 10.4 for a summary of the terms and conditions of the
Performance Rights to be issued to Zedex (the vendor of the Ohakuri Project).
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5.7 SUBSTANTIAL SHAREHOLDERS

Those Shareholders holding 5% or more of the Shares on issue both at the date of this Prospectus and on completion of the

Public Offer are set out in the table below.

On completion of
the issue of Shares under

On completion of the
issue of Shares under

As at the date of this the Public Offer with the Public Offer with
Prospectus Minimum Subscription? Maximum Subscription?

Existing Percentage Percentage Percentage Percentage Percentage Percentage

Share- (%) (%) (%) (%) (%) (%)

holdings' (undiluted) (fullydiluted)’ (undiluted) (fullydiluted)® (undiluted) (fullydiluted)?

Equity Trustees Limited* 3,200,000 14.34 14.34 6.30 463 573 418

McNeill Nominees Pty Limited 3,200,000 14.34 14.34 6.30 4.63 573 418

R Heeks 2020 Pty Ltd® 2,640,001 11.83 11.83 519 3.82 473 345

Mark Tomlinson 2440,001 10.93 10.93 4.80 3.53 437 319

Paloma Capital Pty Ltd® 2,000,001 8.96 8.96 3.94 290 358 2.61

Ajava Holdings Pty Ltd 1,600,000 717 717 315 232 2.87 2.09

Jackie Au Yeung 1,600,000 717 717 315 2.32 2.87 2.09
Notes:

1. No Options or Performance Rights have been issued as at the date of this Prospectus.

2. Assuming no existing substantial Shareholder subscribes and receives additional Shares pursuant to the Public Offer or receives any Options or Performance Rights.

3. Assuming conversion of 100% of the Options to be issued under the Public Offer (being, 12,500,000 assuming the Minimum Subscription is raised and
15,000,000 assuming the Maximum Subscription is raised), 100% of the Options to be issued pursuant to the Highlands Acquisition Agreement (being
646,730 assuming the Minimum Subscription is raised and 703,301 assuming the Maximum Subscription is raised) and 100% of the 5,082,000 Performance
Rights to be issued pursuant to the Ohakuri JVA to Shares (on a one for one basis).

. Held by Equity Trustees Limited <Lowell Resources Fund A/C>.

4
5. Held by R Heeks 2020 Pty Ltd <Heeks Superfund A/C> (an entity controlled by Director, Ronald Heeks).
6. Held by Paloma Capital Pty Ltd <Paloma A/C> (an entity controlled by Director, Anna Nahajski-Staples).

The Company will announce to the ASX details of its top-
20 Shareholders following completion of the Public Offer
prior to the Shares commencing trading on ASX.

5.8 RESTRICTED SECURITIES

Subject to the Company being admitted to the Official List
and completing the Public Offer, certain Securities will be
classified by ASX as restricted securities and will be required
to be held in escrow for up to 24 months from the date of
Official Quotation. During the period in which these Shares
are prohibited from being transferred, trading in Shares may
be less liquid which may impact on the ability of a Shareholder
to dispose of his or her Shares in a timely manner.

While the ASX has not yet confirmed the final escrow position

applicable to the Company’s Shareholders, the Company

anticipates that the following Shares will be subject to escrow:

(a) 17190,003 Shares on issue;

(b) 2,500,000 Shares and up to 703,301 Options to be
issued under the Highlands Acquisition;

(c) 1,000,000 Shares to be issued under the Eyre
Acquisition; and

(d) 5,082,000 Performance Rights to be issued under the
Ohakuri Acquisition.

The number of Shares that are subject to ASXimposed
escrow are at ASX's discretion in accordance with the ASX
Listing Rules and underlying policy. The above is a good
faith estimate of the Shares that are expected to be subject
to ASXimposed escrow.

The Company will announce to the ASX full details (quantity
and duration) of the Shares required to be held in escrow
prior to the Shares commencing trading on ASX (which
admission is subject to ASX’s discretion and approval).
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5.9 ADDITIONAL INFORMATION

Prospective investors are referred to and encouraged to

read in its entirety both the:

(a) the Independent Geologist’s Report in Annexure A for
further details about the geology, location and mineral
potential of the Company’s Projects; and

(b) the QLD Solicitor’'s Report on Tenements in Annexure
B and the WA Solicitor’s Report on Tenements in
Annexure D for further details in respect to the
Company’s interests in the Australian Tenements; and

(c) the New Zealand Solicitor's Report on Tenements
in Annexure C for further details in respect to the
Company’s interests in the New Zealand Tenements.

5.10 DIVIDEND POLICY

The Company anticipates that significant expenditure
will be incurred in the evaluation and development of
the Company'’s Projects. These activities, together with
the possible acquisition of interests in other projects, are
expected to dominate at least, the first two-year period
following the date of this Prospectus. Accordingly, the
Company does not expect to declare any dividends
during that period.

Any future determination as to the payment of dividends
by the Company will be at the discretion of the Directors
and will depend on the availability of distributable earnings
and the operating results and financial condition of

the Company, future capital requirements and general
business and other factors considered relevant by the
Directors. No assurance in relation to the payment of
dividends or franking credits attaching to dividends can be
given by the Company.
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6. Financial Information

6.1 GENERAL

The Independent Limited Assurance Report contained

in Annexure E sets out the following statutory historical

financial information of the Company and the subsidiaries

it controls (the “Consolidated Entity”) included in the

Appendices to the report in Annexure E:

(a) the Consolidated Statements of Financial Position of the
Consolidated Entity as at 31 December 2020 (Audited)
and as at 30 June 2021 (Reviewed) (Appendix 1);

(b) The Consolidated Statements of Financial Performance
of the Consolidated Entity for the period 2 November
2020 (being the Company’s date of incorporation)
to 31 December 2020 (Audited) and for the half-year
ended 30 June 2021 (Appendix 2); and

(c) The Consolidated Statements of Cash Flows of the
Consolidated Entity for the period 2 November
2020 (being the Company’s date of incorporation)

31 December 2020 (Audited) and for the half-year
ended 30 June 2021 (Appendix 3)

(collectively referred to as the Historical Financial
Information).

Investors are urged to read the Independent Limited
Assurance Report in full.

34

6.2 FORECASTFINANCIAL INFORMATION

There are significant uncertainties associated with
forecasting future revenues and expenses of the Company.
In light of uncertainty as to timing and outcome of the
company’s growth strategies and the general nature of

the industry in which the Company will operate as well as
uncertain macro market and economic conditions in the

Company’s markets, the Company’s performance in any
future period cannot be reliably estimated. On this basis
and after considering ASIC Regulatory Guide 170, the
Directors do not believe they have a reasonable basis to
reliably forecast future earnings and accordingly forecast
financial are not included in this Prospectus.
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7. Risk Factors

71 INTRODUCTION

The Shares offered under this Prospectus should be
considered as highly speculative and an investment in the
Companyis not risk free.

The future performance of the Company and the value of
the Shares may be influenced by a range of factors, many
of which are largely beyond the control of the Company
and the Directors. The key risks that have a direct influence
on the Company, its Projects and activities are set out in
Section 3. Those key risks as well as other risks associated
with the Company’s business, the industry in which it
operates and general risks applicable to all investments

in listed securities and financial markets generally are
described below.

The risks factors set out in this Section 7, or other risk
factors not specifically referred to, may have a materially
adverse impact on the performance of the Company and
the value of the Shares. This Section 7 is not intended to
provide an exhaustive list of the risk factors to which the
Company is exposed.

The Directors strongly recommend that prospective

7.2 COMPANY SPECIFIC RISKS

investors consider the risk factors set out in this Section
7,togetherwith all other information contained in this
Prospectus.

Before determining whether to invest in the Company you
should ensure that you have a sufficient understanding

of the risks described in this Section 7 and all of the other
information set out in this Prospectus and consider
whether an investment in the Company is suitable foryou,
taking into account your objectives, financial situation and
needs.

If you do not understand any matters contained in this
Prospectus or have any queries about whether to invest
in the Company, you should consult your accountant,
financial adviser, stockbroker, lawyer or other professional
adviser.

Risk Category Risk

Limited history

The Company was only recently incorporated on 2 November 2020 and has only limited

operating history and limited historical financial performance.

Exploration has previously been conducted on the area of land the subject of the Tenements,
however, the Company is yet to conduct its own exploration activities and under the terms of
the Acquisition Agreements will not commence these activities until the Company has been

admitted to the Official List.

No assurances can be given that the Company will achieve commercial viability through the
successful exploration and/or mining of its Tenements. Until the Company is able to realise
value from its Projects, it is likely to incur ongoing operating losses.

Contractual risk

The Company’s interest in the Projects is subject to contracts with Minotaur Operations and Rio

Tinto Exploration (Mt Isa Copper Project), Zedex (Ohakuri Project) and Ardea (Eyre Project).

The ability of the Company to achieve its stated objectives will depend on completion
occurring under the Acquisition Agreements and the performance by the parties of their
obligations under the Acquisition Agreements (particularly those obligations which continue

post completion).

If the Company is unable to satisfy its undertakings under the Acquisition Agreements, the
Company’s interest in their subject matter may be jeopardised.

If any party defaults in the performance of their obligations under the Acquisition Agreements,
it may be necessary for the Company to approach a court to seek a legal remedy, which can be

costly.

See Schedule 2 of the QLD Solicitor’'s Report on Tenements at Annexure B fora summary of
the of the Highlands Acquisition Agreement and Isa Acquisition Agreement, Section 9.2 for a
summary of the Ohakuri JVA and Part Ill of the WA Solicitor’'s Report on Tenements at Annexure
D for a summary of the Eyre Acquisition Agreement.

Larvotto Resources Ltd. Prospectus
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Risk Category Risk

Exploration and The mineral exploration licences comprising the Projects are at various stages of exploration,
operating and potential investors should understand that mineral exploration and development are high-
risk undertakings.

There can be no assurance that future exploration of these licences, or any other mineral
licences that may be acquired in the future, will result in the discovery of an economic
resource. Even if an apparently viable resource is identified, there is no guarantee that it can be
economically exploited.

The future exploration activities of the Company may be affected by a range of factors
including geological conditions, limitations on activities due to seasonal weather patterns or
adverse weather conditions, unanticipated operational and technical difficulties, difficulties in
commissioning and operating plant and equipment, mechanical failure or plant breakdown,
unanticipated metallurgical problems which may affect extraction costs, industrial and
environmental accidents, industrial disputes, unexpected shortages and increases in the
costs of consumables, spare parts, plant, equipment and staff, native title process, changing
government regulations in Australia and New Zealand and many other factors beyond the
control of the Company.

The success of the Company will also depend upon the Company being able to maintain title to
the mineral exploration licences comprising the Projects and obtaining all required approvals
for their contemplated activities. In the event that exploration programmes prove to be
unsuccessful this could lead to a diminution in the value of the Projects, a reduction in the cash
reserves of the Company and possible relinquishment of one or more of the mineral exploration
licences comprising the Projects.

Tenure, access and Applications

grant of applications  The Tenements are at various stages of application and grant, specifically one of the tenements
comprising the Eyre Project (ELA63/1995) is still under application. There can be no assurance
that the tenement application that is currently pending will be granted. There can be no
assurance that when the tenement is granted, it will be granted in its entirety. Additionally,
some of the tenement area applied for may be excluded. The Company is unaware of any
circumstances that would prevent the tenement application from being granted, however
notes that ELA63/1995 will be excluded from the Eyre Acquisition Agreement with no further
adjustment being made to the Eyre Acquisition Agreement, including in respect of the number
orvalue of the Shares to be issued in consideration for the acquisition of the Eyre Tenements
under the Eyre Acquisition Agreement where ELA63/1995 is not granted to Ardea and
therefore, the outcome of the application is not considered material to the Company.

Refer to the WA Solicitor's Report on Tenements in Annexure D for further information on the
tenement application.

Renewal

Mining and exploration tenements are subject to periodic renewal. The renewal of the term

of granted tenements is subject to compliance with the applicable mining legislation and
regulations and the discretion of the relevant mining authority. Renewal conditions may
include increased expenditure and work commitments or compulsory relinquishment of areas
of the tenements. The imposition of new conditions or the inability to meet those conditions
may adversely affect the operations, financial position and/or performance of the Company. In
particular, the Company notes that Minotaur Operations has applied for renewal of EPM 16197
(which expires on 2 November 2021) and EPM 17947 (which expires on 26 September 2021)
(please refer to the QLD Solicitor’'s Report on Tenements at Annexure B for further information
in respect of the renewal applications).

The Company considers the likelihood of non-renewal and or tenure forfeiture to be low given
the laws and regulations governing exploration in Australia (Western Australia and Queensland)
and New Zealand, the ongoing expenditure budgeted for by the Company and has not been
made aware of any circumstance which would render the grant of renewal of EPM 16197 and EM
17947 unlikely. However, the consequence of non-renewal, forfeiture or involuntary surrender of
a granted tenements for reasons beyond the control of the Company could be significant.
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Tenure, access and Transfer of legal title
grant of applications  pyrsuant to the Mining Act 1978 (WA) (Mining Act), it is not possible to transfer legal title to
(continued) tenement applications and title to exploration licences during the first year of their term may

only be transferred with the consent of the Minister. As set out above, Tenement ELA63/1995

is currently an application for an exploration licence and Tenement E63/2008 was granted less
than ayearago. Accordingly, it is possible that the legal title to an interest in these Tenements
may not be able to be transferred to the Company at completion of the Eyre Acquisition
Agreement. However, pursuant to the Eyre Acquisition Agreement, Ardea (as the applicant and
Tenement holder) must hold any interest in the Tenements which are not capable of transfer on
trust for the Company until such time as the Minister consents to the transfer of legal title, or
transfer is possible under the Mining Act without such consent.

Access

A number of the Tenements overlap certain third party interests that may limit the Company’s
ability to conduct exploration and mining activities including, without limitation, private land,
Crown land (including Crown reserves) and native title, iwi and heritage areas.

Mining legislation in Australia and New Zealand imposes prohibitions on prospecting,
exploration and mining activities and restrictions on access to certain parts of mining tenements
that overlap private land and Crown land (including reserves) without the prior agreement

of the occupier which commonly involves the tenement holder paying compensation to the
occupier of the land or the prior consent of the applicable minister.

Please refer to the QLD Solicitor’'s Report on Tenements in Annexure B, the New Zealand
Solicitor’'s Report on Tenements in Annexure C and the WA Solicitor’'s Report on Tenements in
Annexure D for further details regarding access to the Tenements.

Climate risk There are a number of climate-related factors that may affect the operations and proposed
activities of the Company. The climate change risks particularly attributable to the Company
include:

(a) the emergence of new or expanded regulations associated with the transitioning to a lower-
carbon economy and market changes related to climate change mitigation. The Company
may be impacted by changes to local or international compliance regulations related to
climate change mitigation efforts, or by specific taxation or penalties for carbon emissions
or environmental damage. These examples sit amongst an array of possible restraints on
industry that may furtherimpact the Company and its profitability. While the Company
will endeavour to manage these risks and limit any consequential impacts, there can be no
guarantee that the Company will not be impacted by these occurrences; and
climate change may cause certain physical and environmental risks that cannot be
predicted by the Company, including events such as increased severity of weather patterns
and incidence of extreme weather events and longer-term physical risks such as shifting
climate patterns. All these risks associated with climate change may significantly change the
industry in which the Company operates.

—
o)

COVID-19 risk The outbreak of the coronavirus disease (COVID-19) is impacting global economic markets. The
nature and extent of the effect of the outbreak on the performance of the Company remains
unknown. The Company’s Share price may be adversely affected in the short to medium term by
the economic uncertainty caused by COVID-19. Further, any governmental or industry measures
taken in response to COVID-19 may adversely impact the Company’s operations and are likely to
be beyond the control of the Company.

The COVID-19 pandemic may also give rise to issues, delays or restrictions in relation to land
access and the Company’s ability to freely move people and equipment to and from exploration
projects and may cause delays or cost increases. The effects of COVID -19 on the Company’s
Share price and global financial markets generally may also affect the Company’s ability to raise
equity or debt or require the Company to issue capital at a discount, which may in turn cause
dilution to Shareholders.

The Directors are monitoring the situation closely and have considered the impact of COVID-19
on the Company’s business and financial performance. However, the situation is continually
evolving, and the consequences are therefore inevitably uncertain. If any of these impacts
appear material prior to close of the Public Offer, the Company will notify investors under a
supplementary prospectus.
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7.3 INDUSTRY SPECIFIC RISKS

Risk Category Risk

Australian Native
title and Aboriginal
Heritage

New Zealand
indigenous groups

Exploration costs

38

In relation to tenements in Australia in which the Company will acquire an interest in the
future, there may be areas over which legitimate common law native title rights of Aboriginal
Australians exist. If native title rights do exist, the ability of the Company to gain access to
tenements (through obtaining consent of any relevant landowner), or to progress from the
exploration phase to the development and mining phases of operations may be adversely
affected.

The land under the Mt Isa Copper Project is subject to the Native Title Determination
QUD579/2005, and the land under the Eyre Tenements is subject to Native Title Determination
WAD6020/1998, that native title exists in relation to parts of the land the subject of those
Tenements.

Further to this, it is possible that an Indigenous Land Use Agreement (ILUA) may be registered
against one or more of the tenements in which the Company will acquire an interest. The terms
and conditions of any such ILUA may be unfavourable for, or restrictive against, the Company.
The land under the Mt Isa Copper Project is subject to the QI2001/046 Kalkadoon/MIM [LUA
and the QI2001/007 Kerg ILUA.

In addition, a number of Aboriginal cultural heritage sites have been registered with the
Department of Aboriginal and Torres Strait Islander Partnerships on the land under the Mt Isa
Copper Project. The existence of the Aboriginal heritage sites within the Projects may lead to
restrictions on the areas that the Company will be able to explore and mine.

The Directors will closely monitor the potential effect of native title claims or Aboriginal heritage
matters involving tenements in which the Company may have an interest.

Please refer to the QLD Solicitor's Report on Tenements in Annexure B and the WA Solicitor’s
Report on Tenements in Annexure D of this Prospectus for further details.

In relation to tenements in New Zealand which the Company will acquire an interest in the
future, there may be areas over which legitimate indigenous groups have rights. If such rights
do exist, the ability of the Company to gain access to tenements (through obtaining consent
of any relevant landowner), or to progress from the exploration phase to the development and
mining phases of operations may be adversely affected.

NZP&M will consult with iwi and hapu on applications for proposed minerals permits. Further,
all holders of tier 1 permits are required to provide NZP&M with annual reports on their
engagement with the relevant iwi or hapu. The Company has been advised by Zedex that it
has consulted with local iwi and that reports of that engagement have been sent to NZP&M. In
addition, consent will be required before any person can carry out any investigation or activity
on an archaeological site. The Company notes that no historic sites, built heritage, historic
structures or archaeological sites, or areas of cultural significance to iwi, have been formally
identified within the area of the Ohakuri Tenement.

Please refer to the New Zealand Solicitor's Report on Tenements in Annexure C of this
Prospectus for further details.

The exploration costs of the Company as summarised in Sections 5.4 and 5.5 are based on
certain assumptions with respect to the method and timing of exploration. By their nature,
these estimates and assumptions are subject to significant uncertainty, and accordingly,

the actual costs may materially differ from the estimates and assumptions. Accordingly, no
assurance can be given that the cost estimates and the underlying assumptions will be realised
in practice, which may materially and adversely impact the Company’s viability.
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Risk Category Risk

Resources, reserves The Company has identified a number of exploration targets based on geological interpretation
and exploration and limited geophysical data, geochemical sampling and historical drilling. Insufficient data
targets however, exists to provide certainty over the extent of the mineralisation. Whilst the Company

intends to undertake additional exploratory work with the aim of defining a resource, no
assurances can be given that additional exploration will result in the determination of a resource
on any of the exploration targets identified. Even if a resource is identified no assurance can be
provided that this can be economically extracted.

S

Reserve and resource estimates are expressions of judgement based on knowledge, experience
and industry practice. Estimates which were valid when initially calculated may alter significantly

when new information or techniques become available. In addition, by their very nature
resource and reserve estimates are imprecise and depend to some extent on interpretations
which may prove to be inaccurate.

Grant of future If the Company discovers an economically viable mineral deposit that it then intends to
authorisations to develop, it will, among other things, require various approvals, licence and permits before it
explore and mine will be able to mine the deposit. There is no guarantee that the Company will be able to obtain

all required approvals, licenses and permits. To the extent that required authorisations are
not obtained or are delayed, the Company’s operational and financial performance may be
materially adversely affected.

Mine development Possible future development of mining operations at the Projects is dependent on a number
of factors including, but not limited to, the acquisition and/or delineation of economically

recoverable mineralisation, favourable geological conditions, receiving the necessary approvals

from all relevant authorities and parties, seasonal weather patterns, unanticipated technical
and operational difficulties encountered in extraction and production activities, mechanical
failure of operating plant and equipment, shortages or increases in the price of consumables,
spare parts and plant and equipment, cost overruns, access to the required level of funding and
contracting risk from third parties providing essential services.

If the Company commences production on one of the Projects, its operations may be disrupted

by a variety of risks and hazards which are beyond the control of the Company. No assurance
can be given that the Company will achieve commercial viability through the development of
the Projects.

The risks associated with the development of a mine will be considered in full should the
Projects reach that stage and will be managed with ongoing consideration of stakeholder
interests.

Environmental The operations and proposed activities of the Company are subject to Australian and
New Zealand laws and regulations concerning the environment. As with most exploration
projects and mining operations, the Company’s activities are expected to have an impact on
the environment, particularly if advanced exploration or mine development proceeds. It is
the Company’s intention to conduct its activities to the highest standard of environmental
obligation, including compliance with all environmental laws.

Mining operations have inherent risks and liabilities associated with safety and damage to the
environment and the disposal of waste products occurring as a result of mineral exploration
and production. The occurrence of any such safety or environmental incident could delay

production orincrease production costs. Events, such as unpredictable rainfall or bushfires may

impact on the Company’s ongoing compliance with environmental legislation, regulations and
licences. Significant liabilities could be imposed on the Company for damages, clean up costs
or penalties in the event of certain discharges into the environment, environmental damage
caused by previous operations or non-compliance with environmental laws or regulations.

The disposal of mining and process waste and mine water discharge are under constant
legislative scrutiny and regulation. There is a risk that environmental laws and regulations
become more onerous making the Company’s operations more expensive.

Approvals are required for land clearing and for ground disturbing activities. Delays in
obtaining such approvals can result in the delay to anticipated exploration programmes or
mining activities.

Larvotto Resources Ltd. Prospectus

39



Risk Category Risk

Regulatory The Company’s operating activities are subject to extensive laws and regulations relating

Compliance to numerous matters including resource licence consent, environmental compliance and
rehabilitation, taxation, employee relations, health and worker safety, waste disposal, protection
of the environment, Australian native title and heritage matters, New Zealand indigenous
groups (iwi), protection of endangered and protected species and other matters. The Company
requires permits from regulatory authorities in Australia and New Zealand to authorise the
Company'’s operations. These permits relate to exploration, development, production and
rehabilitation activities.

While the Company believes that it is in substantial compliance with all material current laws
and regulations, agreements or changes in their enforcement or regulatory interpretation could
result in changes in legal requirements or in the terms of existing permits and agreements
applicable to the Company or its properties, which could have a material adverse impact on the
Company’s current operations or planned development projects.

Obtaining necessary permits can be a time-consuming process and there is a risk that Company
will not obtain these permits on acceptable terms, in a timely manner or at all. The costs and
delays associated with obtaining necessary permits and complying with these permits and
applicable laws and regulations could materially delay or restrict the Company from proceeding
with the exploration or development of a project or the operation or development of a mine.
Any failure to comply with applicable laws and regulations or permits, even if inadvertent, could
result in material fines, penalties or other liabilities. In extreme cases, failure could result in
suspension of the Company’s activities or forfeiture of one or more of the Tenements.

74 GENERAL RISKS

Risk Category Risk

Additional The Company’s capital requirements depend on numerous factors. The Company may require
requirements for further financing in addition to amounts raised under the Public Offer. Any additional equity
capital financing will dilute shareholdings, and debt financing, if available, may involve restrictions on

financing and operating activities. If the Company is unable to obtain additional financing as
needed, it may be required to reduce the scope of its operations and scale back its exploration
programmes as the case may be. There is however no guarantee that the Company will be
able to secure any additional funding or be able to secure funding on terms favourable to the

Company.
Reliance on key The responsibility of overseeing the day-to-day operations and the strategic management of
personnel the Company depends substantially on its senior management and its key personnel. There can

be no assurance given that there will be no detrimental impact on the Company if one or more
of these employees cease their employment.

The Company’s future depends, in part, on its ability to attract and retain key personnel. It may
not be able to hire and retain such personnel at compensation levels consistent with its existing
and planned compensation and salary structure. Its future also depends on the continued
contributions of its executive management team and other key management and technical
personnel, the loss of whose services would be difficult to replace. In addition, the inability to
continue to attract appropriately qualified personnel could have a material adverse effect on the
Company’s business.

Economic General economic conditions, introduction of tax reform, new legislation, movements in
interest and inflation rates and currency exchange rates may have an adverse effect on the
Company’s exploration, development and production activities, as well as on its ability to fund
those activities. If activities cannot be funded, there is a risk that the Projects may have to be
surrendered or Tenements not renewed. General economic conditions may also affect the value
of the Company and its valuation regardless of its actual performance.

Competition risk The industry in which the Company will be involved is subject to domestic and global
competition. Although the Company will undertake all reasonable due diligence in its business
decisions and operations, the Company will have no influence or control over the activities or actions
of its competitors, which activities or actions may, positively or negatively, affect the operating and
financial performance of the Company’s Projects and business.
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Risk Category Risk

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

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

There can be no guarantee that an active market in the Company’s Shares will develop or that
the price of the Shares will increase. There may be relatively few or many potential buyers or
sellers of the Shares on ASX at any given time. This may increase the volatility of the market
price of the Shares. It may also affect the prevailing market price at which Shareholders are able
to sell their Shares. This may result in Shareholders receiving a market price for their Shares that
is above or below the price that Shareholders paid.

Market conditions Share market conditions may affect the value of the Company’s Shares regardless of the
Company'’s operating performance. Share market conditions are affected by many factors such as:
- general economic outlook;
- introduction of tax reform or other new legislation;
- interest rates and inflation rates;
- changes ininvestor sentiment toward particular market sectors;
- the demand for, and supply of, capital; and
- terrorism or other hostilities.

The market price of Shares can fall as well as rise and may be subject to varied and unpredictable
influences on the market for equities in general and resource exploration stocks in particular.
Neither the Company nor the Directors warrant the future performance of the Company or any
return on an investment in the Company.

Applicants should be aware that there are risks associated with any securities investment.
Securities listed on the stock market, and in particular securities of exploration companies
experience extreme price and volume fluctuations that have often been unrelated to the
operating performance of such companies. These factors may materially affect the market price
of the shares regardless of the Company’s performance.

Further, after the end of the relevant escrow periods affecting Shares in the Company, a
significant sale of then tradeable Shares (or the market perception that such a sale might occur)
could have an adverse effect on the Company’s Share price. Please referto Section 5.8 for
further details on the Shares likely to be classified by the ASX as restricted securities.

Commodity price If the Company achieves success leading to mineral production, the revenue it will derive
volatility and through the sale of product exposes the potential income of the Company to commodity price
exchange rate risks and exchange rate risks. Commodity prices fluctuate and are affected by many factors beyond

the control of the Company. Such factors include supply and demand fluctuations for precious
and base metals, technological advancements, forward selling activities and other macro-
economic factors.

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

in Australian currency, exposing the Company to the fluctuations and volatility of the rate
of exchange between the United States dollar and the Australian dollar as determined in
international markets.

Government policy Adverse changes in government policies or legislation may affect ownership of mineral interests,

changes taxation, royalties, land access, labour relations, and mining and exploration activities of the
Company. It is possible that the current system of exploration and mine permitting in Australia
(Western Australia and Queensland) and New Zealand may change, resulting in impairment of
rights and possibly expropriation of the Company’s properties without adequate compensation.
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Risk Category Risk

Insurance The Company intends to insure its operations in accordance with industry practice. However,
in certain circumstances the Company’s insurance may not be of a nature or level to provide
adequate insurance cover. The occurrence of an event that is not covered or fully covered by
insurance could have a material adverse effect on the business, financial condition and results of
the Company.

Insurance of all risks associated with mineral exploration and production is not always available
and where available the costs can be prohibitive.

Force Majeure The Company’s projects now or in the future may be adversely affected by risks outside the
control of the Company including labour unrest, civil disorder, war, subversive activities or
sabotage, fires, floods, explosions or other catastrophes, epidemics, pandemics or quarantine
restrictions.

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

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

Litigation risks The Company is exposed to possible litigation risks including Australian native title claims,
New Zealand iwi and other indigenous group claims, tenure disputes, environmental claims,
occupational health and safety claims and employee claims. Further, the Company may be
involved in disputes with other parties in the future which may result in litigation. Any such claim
or dispute if proven, may impact adversely on the Company’s operations, reputation, financial
performance and financial position. The Company is not currently engaged in any litigation.

COVID-19 risk The outbreak of the coronavirus disease (COVID-19) is impacting global economic markets. The
nature and extent of the effect of the outbreak on the performance of the Company remains
unknown. The Company’s Share price may be adversely affected in the short to medium term
by the economic uncertainty caused by COVID-19. Further, any governmental or industry
measures taken in response to COVID-19 may adversely impact the Company’s operations and
are likely to be beyond the control of the Company.

The COVID-19 pandemic may also give rise to issues, delays or restrictions in relation to land
access and the Company’s ability to freely move people and equipment to and from exploration
projects and may cause delays or cost increases. The effects of COVID -19 on the Company’s
Share price and global financial markets generally may also affect the Company’s ability to raise
equity or debt or require the Company to issue capital at a discount, which may in turn cause
dilution to Shareholders.

The Directors are monitoring the situation closely and have considered the impact of COVID-19
on the Company’s business and financial performance. However, the situation is continually
evolving, and the consequences are therefore inevitably uncertain. If any of these impacts
appear material prior to close of the Public Offer, the Company will notify investors under a
supplementary prospectus.

7.5 [INVESTMENTSPECULATIVE

The risk factors described above, and other risks factors not specifically referred to, may have a materially adverse impact on
the performance of the Company and the value of the Shares.

Prospective investors should consider that an investment in the Company is highly speculative.

There is no guarantee that the Securities offered under this Prospectus will provide a return on capital, payment of
dividends or increases in the market value of those Shares.

Before deciding whether to subscribe for Securities under this Prospectus you should read this Prospectus in its entirety
and consider all factors, taking into account your objectives, financial situation and needs.
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8. Board, Management and Corporate Governance

8.1 DIRECTORS AND KEY PERSONNEL
The Board of the Company consists of:

(a) MarkTomlinson (B Eng (Mining), FAusIMM) -
Non-Executive Chair

Mark Tomlinson is an Investment Banker and Mining
Engineerwith over 40 years’ experience in the Australian
mining sector. Most recently, Mark was a Corporate
Finance Director for over 13 years with Patersons Securities
in Melbourne and was involved in originating and
executing capital raisings including IPOs for a range of
ASX-listed companies primarily in the resources sector and
also for oil and gas sectors. Mark also acted as corporate
adviser to a number of ASXlisted companies during

this time, advising on strategy, assets, M&A and funding
initiatives.

Mark commenced his career as a mining engineer

with BHP Billiton and Rio Tinto in underground coal
operations for over a decade before joining Bankers
Trust. For 10 years Mark was a rated senior mining analyst
in equities research with Bankers Trust and JPMorgan
covering a range of ASX resources companies including
BHP and Rio Tinto. He subsequently re-joined BHP as
Strategy Manager in its Carbon Steel Materials division
(iron ore, met coal and manganese) in Melbourne.

Mark is a Fellow of the Australasian Institute of Mining
and Metallurgy.

The Board considers that Mr Tomlinson is an independent
Director.

(b) Ronald Heeks (BAppSc, MAuUsIMM) - Managing
Director and Chief Executive Officer

With 35 years” mining industry experience, Mr Ronald
(Ron) Heeks was most recently managing director of
Geopacific Resources Ltd which acquired and developed
the 1.6moz Woodlark gold project in PNG. Previously, Mr
Heeks also served as managing director of Coolgardie
Gold NL and technology company Smarttrans Ltd. In
addition, he has been a director of Kula Gold Limited and
Mongolian based Xanadu Mines Ltd.

Mr Heeks was a founder of Exploration and Mining
Consultants, an international geological consultancy
company, and has had previous experience with Western
Mining Corporation, Newcrest, Newmont (US) and RSG
Consulting. Mr Heeks has held senior roles in both mine
management and exploration and is a former General
Manager - Technical for Straits Asia Indonesian gold and
coal operations and Chief Technical Officer for Adamus
Resources Southern Ashanti Gold Operation. He has
lived and worked in various countries worldwide gaining
extensive experience in South-East Asia and in particular,
Indonesia. During his senior roles, debt and equity funds
raised are in excess of half a billion dollars.

The Board does not consider that Mr Heeks is an
independent Director.
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(c) Anna Nahajski-Staples (BA Bus, F Fin, ACIS,
GAICD) - Non-Executive Director

Anna Nahajski-Staples is an investment banker with 28
years’ experience (15 years in mining) representing over
half a billion dollars in transactions. Currently, Ms Nahajski-
Staples is executive director (and Responsible Person with
the ASIC for current AFSL) of Paloma Investments Pty Ltd
(AFSL No.425530) and non-executive director of Larvotto
Resources Limited (October 2020 - present).

Previously, Anna was executive director of New Zealand-
focused gold exploration company Condamine Resources
Limited which she co-founded in 2017 and is now

called Siren Gold (ASX: SNG) (from May 2017 - June
2019). Prior to that, Ms Nahajski-Staples completed a
/-year engagement with Doray Minerals supporting the
company’s executive team from pre-IPO through to the
company being awarded ‘Australian Mine of the Year’ for
Andy Well in 2015 and a 2-year engagement with MOD
Resources following its successful T3 copper discovery in
Botswana and leading up to its dual- listing on the LSE.
Ms Nahajski-Staples has also held company secretary
roles and acted as corporate advisor to a variety of junior
to mid-cap ASX-listed resource companies in addition to
consulting to large companies such as BHP Billiton.

Anna is a Fellow of FINSIA, a graduate of the Governance
Institute of Australia (2009) and the Australian Institute
of Company Directors (2007) and studied accounting

at Harvard University (1993) before receiving a Bachelor
of Business Administration from the University of
Washington.

The Board considers that Ms Nahajski-Staples is an
independent Director.

(d) Key Management

The Company is aware of the need to have sufficient
management to properly supervise its operations and

the Company has, orwill in the future have, an interest
and the Board will continually monitor the management
roles in the Company. As the Company’s Projects requires
an increased level of involvement the Board will look to
appoint additional management and/or consultants when
and where appropriate to ensure proper management of
the Company'’s Projects.
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8.2 DISCLOSURE OF INTERESTS

Remuneration

Given that the Company was incorporated on 2 November 2020, the Directors did not receive any remuneration for the
financial year ended 31 December 2020, other than in respect of the related party payments described below:

Remuneration for the year Remuneration for the year
Director ending 31 December 2021 ending 31 December 2022
Mark Tomlinson $60,000'2 $60,000
Ronald Heeks®** $300,000 $300,000
Anna Nahajski-Staples®® $50,000! $50,000
Notes:

1. Annual remuneration to be paid monthly pro-rated for the first month from the date of Official Quotation. Inclusive of superannuation contributions.

2. Inaddition, Mr Mark Tomlinson has received $51,000 in consideration for consulting services provided to the Company by TM Consult Pty Ltd (an entity
controlled by Director, Mr Mark Tomlinson).

3. Annual remuneration to be paid monthly from 1January 2021 pursuant to the Consultancy Agreement entered into between the Company and Melron
Investments Pty Ltd (ACN 072 899 015) (an entity controlled by Mr Ronald Heeks) (Melron Investments). Refer to Section 9.3.2 for a summary of the terms
and conditions of the Consultancy Agreement.

4. In addition, Melron Investments received $11,750 (plus GST) for consulting services provided to the Company prior to 1January 2021.

5. In addition, the Company’s Corporate Advisor, Paloma Investments Pty Ltd (ACN 147 613 125) (an entity controlled by Director, Ms Anna Nahajski-Staples)
(Paloma Investments) has been paid $23,750 (plus GST) in consideration for administrative and capital raising services provided to the Company in respect of the
Company'’s initial seed raising prior to the Public Offer. The Company notes that no further fees are payable under this arrangement.

6. In addition, Ms Nahajski-Staples will receive $50,000 (plus GST) in consideration for services provided by Paloma Investments as corporate advisor to
the Company prior to the Public Offer. Refer to Section 9.3.1 for a summary of the terms and conditions of the Corporate Advisory Mandate with Paloma
Investments.

Interests in Securities
As at the date of this Prospectus

Directors are not required under the Company’s Constitution to hold any Shares to be eligible to act as a director. As at the
date of this Prospectus, the Directors have relevant interests in securities as follows:

On completion of the On completion of the
issue of Shares under the issue of Shares under the
As at the date of Public Offer with Minimum  Public Offer with Maximum
this Prospectus Subscription? Subscription?

Existing Percentage Percentage Percentage Percentage Percentage Percentage

Share- (%) (%) (%) (%) (%) (%)

Director holdings'  (undiluted) (fullydiluted)* (undiluted) (fullydiluted)® (undiluted) (fullydiluted)?

Mark Tomlinson 2,440,001 10.93 10.93 480 353 437 319

Ronald Heeks* 2,640,001 11.83 11.83 519 3.82 473 345

Anna Nahajski-Staples® 2,000,001 8.96 8.96 3.94 290 358 2.61
Notes:

1. No Options or Performance Rights have been issued as at the date of this Prospectus.

2. Assuming no Director subscribes and receives additional Securities pursuant to the Public Offer.

3. Assuming conversion of 100% of the Options to be issued under the Public Offer (being, 12,500,000 assuming the Minimum Subscription is raised and
15,000,000 assuming the Maximum Subscription is raised), 100% of Options to be issued pursuant to the Highlands Acquisition Agreement (being 646,730
assuming the Minimum Subscription is raised and 703,301 assuming the Maximum Subscription is raised) and 100% of the 5,082,000 Performance Rights
to be issued pursuant to the Ohakuri JVA to Shares (on a one for one basis).

4. Indirectly held by R Heeks 2020 Pty Ltd <Heeks Superfund> (an entity controlled by Director, Ronald Heeks).

5. Indirectly held by Paloma Capital Pty Ltd <Paloma Trust> (an entity controlled by Director, Anna Nahajski-Staples).

The Company’s constitution provides that the total aggregate fixed sum per annum to be paid to non-executive Directors
shall initially be no more than $250,000, which may be varied by ordinary resolution of the Shareholders in general meeting.

The remuneration of any executive director that may be appointed to the Board will be fixed by the Board and may be paid
by way of fixed salary or consultancy fee.
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8.3 AGREEMENTS WITH DIRECTORS AND
RELATED PARTIES

The Company’s policy in respect of related party

arrangements is:

(a) a Directorwith a material personal interest in a matter
is required to give notice to the other Directors before
such a matteris considered by the Board; and

(b) forthe Board to consider such a matter, the Director
who has a material personal interest is not present while
the matteris being considered at the meeting and does
not vote on the matter.

The agreements between the Company and related parties
are summarised in Sections 9.3.

8.4 CORPORATE GOVERNANCE

(a) ASX Corporate Governance Council Principles
and Recommendations

The Company has adopted comprehensive systems

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

To the extent applicable, the Company has adopted The
Corporate Governance Principles and Recommendations
(4th Edition) as published by ASX Corporate Governance
Council (Recommendations).

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

The Company’s main corporate governance policies and
practices as at the date of this Prospectus are outlined
below and the Company’s full corporate governance
charters and polices are available in a dedicated
corporate governance section of the Company’s website
www.larvottoresources.com.

(b) Board of Directors

The Board is responsible for corporate governance of

the Company. The Board develops strategies for the

Company, reviews strategic objectives and monitors

performance against those objectives. The goals of the

corporate governance processes are to:

(i) maintain and increase Shareholder value;

(i) ensure a prudential and ethical basis for the Company’s
conduct and activities consistent with the Company’s
stated values; and

(iii) ensure compliance with the Company’s legal and
regulatory objectives.
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Consistent with these goals, the Board assumes the

following responsibilities:

(i) leading and setting the strategic direction, values and
objectives of the Company;

(i) appointing the Chair of the Board, Managing
Director or Chief Executive Officer and approving the
appointment of senior executives and the Company
Secretary;

(iii) overseeing the implementation of the Company’s
strategic objectives, values, code of conduct and
performance generally;

(iv) approving operating budgets, major capital
expenditure and significant acquisitions and
divestitures;

(v) overseeing the integrity of the Company’s accounting
and corporate reporting systems, including any external
audit (satisfying itself financial statements released to
the market fairly and accurately reflect the Company’s
financial position and performance);

(vi) establishing procedures for verifying the integrity
of those periodic reports which are not audited or
reviewed by an external auditor, to ensure that each
periodic report is materially accurate, balanced and
provides investors with appropriate information to
make informed investment decisions;

(vii) overseeing the Company’s procedures and processes
for making timely and balanced disclosure of all
material information that a reasonable person would
expect to have a material effect on the price or value of
the Company’s securities;

(viii)reviewing, ratifying and monitoring the effectiveness of
the Company’s risk management framework, corporate
governance policies and systems designed to ensure
legal compliance; and

(ix) approving the Company’s remuneration framework.

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

(c) Composition of the Board

Election of Board members is substantially the province
of the Shareholders in general meeting, subject to the
following:

(i) membership of the Board of Directors will be reviewed
regularly to ensure the mix of skills and expertise is
appropriate; and

(i) the composition of the Board has been structured
so as to provide the Company with an adequate
mix of directors with industry knowledge, technical,
commercial and financial skills together with integrity
and judgment considered necessary to represent
Shareholders and fulfil the business objectives and
values of the Company as well as to deal with new and
emerging business and governance issues.

The Board currently consists of three Directors (two non-
executive Directors and one executive Director) of whom
Anna Nahajski-Staples and Mark Tomlinson are considered
independent. The Board considers the current balance of
skills and expertise to be appropriate given the Company
forits currently planned level of activity.
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To assist in evaluating the appropriateness of the Board’s
mix of qualifications, experience and expertise, the Board
intends to maintain a Board Skills Matrix to ensure that the
Board has the skills to discharge its obligations effectively
and to add value.

The Board undertakes appropriate checks before
appointing a person as a Director or putting forward to
Shareholders a candidate for election as a Director or
senior executive.

The Board ensures that Shareholders are provided with all
material information in the Board's possession relevant to a
decision on whether or not to elect or re-elect a Director.

The Company shall develop and implement a formal
induction program for Directors, which is tailored to their
existing skills, knowledge and experience. The purpose

of this program is to allow new directors to participate
fully and actively in Board decision-making at the earliest
opportunity, and to enable new directors to gain an
understanding of the Company’s policies and procedures.

The Board maintains oversight and responsibility for the
Company’s continual monitoring of its diversity practices.
The Company’s Diversity Policy provides a framework for
the Company to achieve enhanced recruitment practices
whereby the best person for the job is employed, which
requires the consideration of a broad and diverse pool of
talent.

(d) Identification and management of risk

The Board'’s collective experience will enable accurate
identification of the principal risks that may affect the
Company’s business. Key operational risks and their
management will be recurring items for deliberation at
Board meetings.

(e) Ethical standards

The Board is committed to the establishment and
maintenance of appropriate ethical standards and to
conducting all of the Company’s business activities

fairly, honestly with integrity, and in compliance with all
applicable laws, rules and regulations. In particular, the
Company and the Board are committed to preventing
any form of bribery or corruption and to upholding all laws
relevant to these issues as set out in in the Company’s
Anti-Bribery and Anti-Corruption Policy. In addition, the
Company encourages reporting of actual and suspected
violations of the Company’s Code of Conduct or other
instances of illegal, unethical orimproper conduct. The
Company and the Board provide effective protection from
victimisation or dismissal to those reporting such conduct
as set outin its Whistleblower Protection Policy.
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(f) Independent professional advice

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

(9) Remuneration arrangements

The remuneration of an executive Director will be decided
by the Board, without the affected executive Director
participating in that decision-making process.

In accordance with the Constitution, the total maximum
remuneration of non-executive Directors is initially set
by the Board and subsequent variation is by ordinary
resolution of Shareholders in general meeting in
accordance with the Constitution, the Corporations

Act and the ASX Listing Rules, as applicable. The
determination of non-executive Directors’ remuneration
within that maximum will be made by the Board having
regard to the inputs and value to the Company of the
respective contributions by each non-executive Director.
The current amount has been set at an amount not to
exceed $250,000 per annum.

In addition, a Director may be paid fees or other amounts
forexample, and subject to any necessary Shareholder
approval, non-cash performance incentives such as
Options, as the Directors determine where a Director
performs special duties or otherwise performs services
outside the scope of the ordinary duties of a Director.

Directors are also entitled to be paid reasonable travelling,
hotel and other expenses incurred by them respectively in
the performance of their duties as Directors.

The Board reviews and approves the remuneration policy
to enable the Company to attract and retain executives
and Directors who will create value for Shareholders having
regard to the amount considered to be commensurate
fora company of its size and level of activity as well

as the relevant Directors’ time, commitment and
responsibility. The Board is also responsible for reviewing
any employee incentive and equity-based plans including
the appropriateness of performance hurdles and total
payments proposed.

(h) Trading policy

The Board has adopted a policy that sets out the
guidelines on the sale and purchase of securities in the
Company by its key management personnel (i.e. Directors
and, if applicable, any employees reporting directly to the
managing director). The policy generally provides that, the
written acknowledgement of the Chair (or the Board in the
case of the Chair) must be obtained prior to trading.
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(i) External audit

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

(i) Audit committee

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

(i) monitoring and reviewing any matters of significance
affecting financial reporting and compliance;

(i) verifying the integrity of those periodic reports which
are not audited or reviewed by an external auditor;

(iii) monitoring and reviewing the Company’s internal audit
and financial control system, risk management systems;
and

(iv) management of the Company’s relationships with
external auditors.

(k) Diversity policy

The Company is committed to workplace diversity. The
Company is committed to inclusion at all levels of the
organisation, regardless of gender, marital or family
status, sexual orientation, gender identity, age, disabilities,
ethnicity, religious beliefs, cultural background, socio-
economic background, perspective and experience.

The Board has adopted a diversity policy which provides

a framework for the Company to achieve, amongst other
things, a diverse and skilled workforce, a workplace culture
characterised by inclusive practices and behaviours

for the benefit of all staff, improved employment and
career development opportunities forwomen and a work
environment that values and utilises the contributions of
employees with diverse backgrounds, experiences and
perspectives.

(I) Departures from Recommendations

Under the ASX Listing Rules the Company will be required
to provide a statement in its annual financial report or on its
website disclosing the extent to which it has followed the
Recommendations during each reporting period. Where
the Company has not followed a Recommendation, it must
identify the Recommendation that has not been followed
and give reasons for not following it.

The Company’s compliance and departures from the
Recommendations will also be announced prior to
admission to the Official List of the ASX.
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Q. Material Contracts

Set out below is a brief summary of the certain contracts to which the Company is a party and which the Directors have
identified as material to the Company or are of such a nature that an investor may wish to have details of particulars of them
when making an assessment of whether to apply for Shares.

To fully understand all rights and obligations of a material contract, it would be necessary to review it in full and these
summaries should be read in this light.

9.1 CAPITAL RAISING AGREEMENTS
911 Joint Lead Manager Mandates

(a) Canaccord

The Company has entered into a lead manager mandate with Canaccord Genuity (Australia) Limited (ACN 075 071466)
(Canaccord) under which Canaccord has been engaged to act as joint Lead Manager of the Public Offer (Canaccord Lead
Manager Mandate). The material terms and conditions of which are summarised below:

Term

Services

No Underwriting

Fees

Expenses
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The Canaccord Lead Manager Mandate commenced on 1 September 2021 and will continue until
terminated in accordance with its terms.

Canaccord will provide the Company with the following services under the Canaccord Lead

Manager Mandate:

(a) advise as to the appropriate timing (including preparing a timetable for the Public Offer), pricing
and structuring of the Public Offer;

(b) in conjunction with the Company’s professional advisers, assist with dealings with ASIC and ASX
in relation to the Public Offer;

(c) assist the Company with its due diligence process in respect of the Public Offer;

(d) review the content of the Public Offer prospectus, which is to be prepared by the Company in
conjunction with the Company’s legal, accounting and other advisers;

(e) joint lead manage the Public Offer;

(f) liaise as reasonably necessary with the Company’s legal, accounting, taxation and other
regulatory advisers;

(g) assist in determining the allocation policy in connection with the Offer and co-ordinating the
allocation process;

() assist in preparation of investor presentation materials and the marketing of the Public Offer;

(i) hold and maintain all necessary licences and authorisations, including an AFSL, necessary for
CGA to conduct the mandate;

(j) conducting detailed internal sales briefings;

k) organise pre Prospectus lodgement investor roadshow presentations;

[) assistin the Public Offer application process and other administration aspects;

m) provide strategic market advice as required during the Public Offer; and

n) provide such other assistance to the Company in connection to the Public Offer as agreed in

writing from time to time.

(
(
(
(

The Canaccord Lead Manager Mandate does not constitute an offer by Canaccord to underwrite
the Public Offer or any commitment on the part of Canaccord to subscribe for securities (or to
procure others to do so) or to commit any capital.

The Company will pay Canaccord:

(a) a corporate advisory fee of $75,000; and

(b) atransaction fee of 6% (plus GST) of the total funds raised by Canaccord under the Public Offer
(which, for the avoidance of doubt, does not include amounts raised from investors that are
introduced by the Company or Aitken Murray).

The Company will be responsible for the reasonable fees and disbursements of the Canaccord’s

legal advisers and of any other professional adviser retained by the Canaccord, resulting from or
arising out of the Canaccord Lead Manager Mandate.
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Withdrawal Fee

Termination

If the Company terminates this Canaccord Lead Manager Mandate for any reason other than:

(a) dueto negligence, recklessness, breach of the mandate, wilful misconduct or fraud of Canaccord; or

(b) the failure, following lodgement of a prospectus in respect of the Public Offer, to achieve the
minimum subscription under the Public Offer or to satisfy the requirements of the ASX Listing
Rules in respect of spread,

and, at any time in the 12 months following the date of the, the Company undertakes any
alternative form of equity or hybrid capital raising other than the Public Offer, other than from
any existing Shareholders or their related bodies corporate or affiliates the Company will pay
Canaccord a withdrawal fee of $20,000 (Withdrawal Fee).

The mandate may be terminated by Canaccord or the Company by written notice at any time with
orwithout cause upon 7 days written notice to the other party. Following termination of the by the
Company or Canaccord, the parties will have no continuing obligation under the agreement except
with respect to the following, which will survive any termination and remain in full force and effect:
(a) accrued rights and liabilities pertaining to Canaccord’s accrued fees, costs and expenses; and
(b) the payment of the Withdrawal Fee.

The Canaccord Lead Manager Mandate otherwise contains provisions considered standard for an agreement of its nature
(including representations and warranties and confidentiality provisions).

(b) Aitken Murray

The Company has entered into a lead manager mandate with Aitken Murray Capital Partners Pty Ltd (ACN 169 972 436)
(Aitken Murray) under which Aitken Murray has been engaged to act as joint Lead Manager of the Public Offer (AMCPS
Lead Manager Mandate). The material terms and conditions of which are summarised below:

Term

Services

No Underwriting

Fees

Expenses

Termination

The AMCPS Lead Manager Mandate commenced on 28 April 2021 and will continue until
terminated in accordance with its terms.

Aitken Murray will provide the Company with the following services under the AMCPS Lead

Manager Mandate:

(a) advice and assistance on strategies/tactics and negotiations with any capital raising (including
the Public Offer), including the introduction of investors to acquire new equity in the Company;

(b) advice in relation to the pricing, structure, and timing of the Public Offer, together with
additional advisers where necessary;

(c) togetherwith the Company, assistance with the content and structure of the Prospectus and
any other market announcements or required documentation;

(d) assistance with the due diligence process undertaken by the Company;

(e) assistance with developing the Company’s response to all key stakeholders (including, without
limitation, major Shareholders, the equity market generally, brokers and research analysts, staff
and the media); and

(f) such otheradvice and assistance as reasonably requested by the Company and agreed to by
Aitken Murray.

The AMCPS Lead Manager Mandate does not constitute an offer by Aitken Murray to underwrite
the Public Offer or any commitment on the part of Aitken Murray to subscribe for securities (or to
procure others to do so) orto commit any capital.

The Company will pay Aitken Murray a transaction fee of 6% (plus GST) of the total funds raised by
Aitken Murray under the Public Offer, upon completion of the Public Offer.

The Company shall reimburse Aitken Murray all reasonable disbursements and out of pocket
expenses incurred in providing the services or otherwise in connection with the Public Offer,
including without limitation, roadshow expenses, travel and accommodation expenses, document
production and printing costs, courier and legal costs.

Either party may, at any time, terminate the AMCPS Lead Manager Mandate by notice in writing
to the other party.

Should the Company terminate the AMCPS Lead Manager Mandate other than termination for a

fundamental breach, Aitken Murray shall be entitled to receive or retain any amounts then paid or

payable to Aitken Murray by way of retainer fees up to the date of termination and reasonable out-
of-pocket expenses in connection with services rendered to the date of termination.
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Company To the maximum extent permitted by law, the Company shall indemnify Aitken Murray against

Indemnity all losses (other than any consequential, special or indirect damages (including loss of profits or
opportunities)) incurred by Aitken Murray or a director, officer, employee, agent and contractor of
Aitken Murray arising from or in connection with the AMCPS Lead Manager Mandate, other than
to the extent that they have been caused directly or indirectly by the fault of Aitken Murray or, as
applicable, an indemnified party.

Aitken Murray To the maximum extent permitted by law, Aitken Murray shall indemnify the Company against

Indemnity all losses (other than consequential, special or indirect damages (including loss of profits or
opportunities)) incurred by the Company as a result of Aitken Murray’s material breach (including
fundamental breach) of the AMCPS Lead Manager Mandate or its gross negligence.

The aggregate liability of Aitken Murray and the indemnified parties for any losses incurred by the Company
shall not exceed an amount equal to Aitken Murray’s fees under the AMCPS Lead Manager Mandate.

The AMCPS Lead Manager Mandate otherwise contains provisions considered standard for an agreement of its nature
(including representations and warranties and confidentiality provisions).

9.2 ACQUISITION AGREEMENTS

9.21 Ohakuri JVA - Zedex Gold Limited

On 28 May 2021, the Company, its wholly owned subsidiary Madeleine and Zedex entered into a binding joint venture
agreement (which was subsequently varied) in respect of the acquisition by Madeleine of up to a 75% interest in the
Ohakuri Project (Ohakuri JVA), the material terms and conditions of which are summarised below:

Conditions Commencement of the farm-in by Madeline under the Ohakuri JVA (the Commencement Date)
Precedent is subject to satisfaction or waiver of the following conditions precedent on or before 31 December

2021 (or such other date agreed between the parties) (Conditions Precedent):

(a) Larvotto conducting, and being satisfied with the results of, financial, legal, taxation, technical,
environmental, and commercial investigations into the Ohakuri Tenement;

(b) completion of a capital raising by Larvotto, to raise at least $4,000,000 (before costs);

(c) Larvotto receiving the conditional approval of ASXfor its securities to be admitted to trading on
the official list of the ASX (on terms acceptable to Larvotto acting reasonably);

(d) subject to completion of the capital raising referred to in paragraph (b) and the provision of
satisfactory evidence of historical expenditure incurred by Zedex in developing the Ohakuri
Tenement, a payment of $175,000 in cash to Zedex (Initial Cash Consideration);

(e) subject to completion of the Public Offer, the grant of 3,750,000 performance rights to Zedex
(Class A Performance Rights), which vest upon the announcement of a JORC compliant
Indicated Resource of at least 500,0000 ounces of gold at the Ohakuri Project at a 0.5g/t cut-
off within 5 years of issue of the performance rights (Class A Milestone);

(f) subject to completion of the Public Offer, the grant of 1,332,000 performance rights to Zedex
(Class B Performance Rights), which vest upon the announcement of a JORC complaint
Indicated Resource of at least 1,000,000 ounces of gold at the Ohakuri Project at a 0.5g/t cut-
off within 5 years of issue of the performance rights (Class B Milestone); and

(g) Zedexreceiving shareholder approval for the sale of its interest in the Ohakuri Tenement.

Deferred Cash In addition to the Initial Cash Consideration and the Performance Rights, the Company shall pay Zedex
Consideration $733,600 in cash upon the satisfaction of the Class B Milestone (Deferred Cash Consideration).
Farm-in Subject to the satisfaction of the Conditions Precedent:

(a) pursuant to stage 1of the farm-in (Stage 1), Madeleine may earn the right to progress to
stage 2 of the farm-in (Stage 2) by completing 2,000m of drilling of at the Ohakuri Project,
and expending not less than $500,000 at the Ohakuri Project (together, the Stage 1 Works)
provided that it satisfies the Stage 1Works within 18 months of the Commencement Date (or
such other date as agreed between the parties);

(b) pursuant to stage 2 of the farm-in (Stage 2), Madeleine may earn an initial 49% legal and
beneficial interest in the Ohakuri Project (Initial Farm-in Interest) by completing 1,600m of
drilling at the Ohakuri Project and expending not less than $800,000 at the Ohakuri Project
(together, the Stage 2 Works), provided that it completes the Stage 2 works within 5 years of
the Commencement Date; and

(c) pursuant to stage 3 of the farm-in (Stage 3), Madeleine may earn an additional 26% legal and
beneficial interest in the Ohakuri Project (Additional Farm-in Interest) such that it holds
an aggregate interest of 75% by completing 10,000m of drilling at the Ohakuri Project and
expending not less than $2,500,000 at the Ohakuri Project (together, the Stage 3 Works).
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Joint Venture (a) If Madeleine fails to undertake, incur or wholly satisfy the Stage 2 Works, within 5 years from the
Commencement Date, Madeleine does not earn or acquire the Initial Farm-in Interest and is
deemed to have withdrawn from the Ohakuri JVA;

(b) If Madeleine elects to not proceed to Stage 3 (oris deemed to have not elected to proceed) it
does not earn or acquire the Additional Farm-in Interest however will retain the Initial Farm-in
Interest and the joint venture will commence on the date of the election (or deemed election)
by Madeleine (Joint Venture);

(c) If Madeleine elects to proceed to Stage 3 but notifies Zedex in writing that it will not wholly
satisfy the Stage 3 Works for any reason, it does not earn or acquire the Additional Farm-in
Interest however will retain the Initial Farm-in Interest and the Joint Venture will commence
from the date that Madeleine gives notice in writing to Zedex that it will not wholly satisfy the
Stage 3 Works; and

(d) If Madeleine elects to proceed to Stage 3 and satisfies the Stage 3 Works then the Joint Venture
will commence from the date that Madeleine satisfies the Stage 3 Works.

Joint Venture Where Madeleine holds the Initial Farm-in Interest, the interests of each of Madeleine and Zedex
Interest (Joint Venture Interest) will be as follows:

(a) Madeleine -49%; and

(b) Zedex - 51%.

Where Madeleine holds the Additional Farm-in Interest, the Joint Venture Interest of Madeleine
and Zedex will be as follows:

(a) Madeleine -75%; and

(b) Zedex - 25%.

Expenses Upon commencement of the Joint Venture, Madeleine and Zedex will fund the Joint Venture in
proportion to their Joint Venture Interest.

Manager Upon commencement of the Joint Venture, Madeleine shall be appointed manager of the Joint
Venture (Manager). The Manager may be removed and appointed by a majority vote of the joint
venture committee (Committee). The Joint Venturers right to vote on matters of the Committee
are proportionate to their Joint Venture Interest.

Termination This Ohakuri JVA commenced on 28 May 2021 and continues until the earliest to occur of any of the
following termination events:
(a) all non-defaulting joint venturers (for themselves and as attorney for each defaulting joint
venturer) agree in writing to terminate the Joint Venture; or
(b) the joint venturers cease to hold any interest in any Tenement.

The Ohakuri JVA otherwise contains provisions considered standard for an agreement of its nature (including
representations and warranties and confidentiality provisions).

9.22 Highlands Acquisition Agreement - Minotaur Operations Pty Limited

On 3 June 2021, the Company and its wholly owned subsidiary, TAS Exploration Pty Ltd (ACN 647 903 982) (TAS) entered
into a tenement sale agreement with Minotaur Operations, pursuant to which TAS has agreed to conditionally acquire
100% of the legal and beneficial interest in the tenements comprising the highlands project, located in Queensland (which
agreement was subsequently varied) (Highlands Acquisition Agreement).

The material terms and conditions of the Highlands Acquisition Agreement are set out in Schedule 2 of the QLD Solicitor’s
Report on Tenements at Annexure B.

9.2.3 Isa Valley Acquisition Agreement - Rio Tinto Exploration Pty Limited

On17June 2021, TAS entered into a tenement sale agreement with Rio Tinto Exploration, pursuant to which TAS has agreed
to conditionally acquire 100% of the legal and beneficial interest in the tenements comprising the Isa Valley Project located
in Queensland (Isa Valley Acquisition Agreement).

The material terms and conditions of the Isa Valley Acquisition Agreement are set out in Schedule 2 of the QLD Solicitor’s
Report on Tenements at Annexure B.

9.24 Eyre Acquisition Agreement - Ardea Exploration Pty Ltd

On 25 February 2021, the Company and its wholly owned subsidiary, Eyre Resources Pty Ltd (ACN 647 871 314) (Eyre),
entered into a tenement sale agreement with Ardea underwhich Eyre has conditionally agreed to acquire, and Ardea
conditionally agreed to sell, an 100% interest in the tenements comprising the Eyre Project (being, E63/1827, E63/1974,
E63/1929, E63/1976, ELAG3/1995 (an application) and E63/2008) located in Western Australia (which agreement was
subsequently varied) (Eyre Acquisition Agreement).

The material terms and conditions of the Eyre Acquisition Agreement are summarised in Part Il of the WA Solicitor’s Report
on Tenements at Annexure D.
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9.3 AGREEMENTS WITH DIRECTORS, RELATED PARTIES AND KEY MANAGEMENT

9.3.1 Corporate Advisory Mandate - Paloma Investments Pty Ltd

The Company has entered into a corporate advisory mandate with Paloma Investments (an entity controlled by Director,
Anna Nahajski-Staples) under which Paloma Investments has been engaged to act as corporate advisor in relation to
proposed project acquisitions to be undertaken by the Company and/or its wholly owned subsidiaries (Corporate Advisory
Mandate). The material terms and conditions which are summarised below:

Term The engagement commenced on 21 January 2021 and continues until the date the Company is
admitted to the Official List of the ASX, or such longer period as the parties may agree in writing.

Corporate Paloma Investments will receive a corporate advisory fee of $50,000 (plus GST) upon the

Adyvisory Fee successful listing of the Company on the ASX for corporate advisory services provided by Paloma
to the Company (Corporate Advisory Fee). The Corporate Advisory Fee is payable in cash by
electronic funds transfer to an account nominated by Paloma Investments in writing.

Expenses The Company will reimburse Paloma Investments all reasonable travel accommodation expenses
incurred in attending road show presentations in relation to the Company’s proposed project
acquisitions under the Corporate Advisory Mandate. Such reimbursements will be payable within
seven (7) days of a request for payment by Paloma Investments. Paloma Investments will seek prior
approval from the Board for any anticipated costs.

Termination The Corporate Advisory Mandate may be terminated as follows:

(a) Paloma Investments may terminate the Corporate Advisory Mandate with one day’s notice in
writing if the Company commits a material breach of any terms or conditions of the Corporate
Advisory Mandate or if any warranty or representation given or made by the Company is not
complied with or proves to be untrue in any respect.

(b) Paloma Investments may terminate the Corporate Advisory Mandate immediately by notice in
writing if the Company becomes insolvent, has a receiver, administrative receiver or manager
or administrator appointed over the whole of any of their assets, enters any composition with
creditors generally or has an order made or resolution passed for it to be wound up or if a court
makes an administration order with respect to the Company or any composition in satisfaction
of its debts of or a scheme of arrangement of the affairs of the Company.

(c) Paloma Investments may terminate the Corporate Advisory Mandate with five days’ notice in
writing if Paloma Investments elects in its discretion to discontinue the corporate advisory services
for any reason other than if the Company breaches any conditions of the Advisory Mandate.

(d) The Company may terminate the agreement with five days’ notice in writing to that effect if the
Company elects in its discretion to discontinue the engagement for any reason other than if
Paloma breaches any conditions of the Corporate Advisory Mandate, orimmediately by notice
inwriting to that effect if Paloma commits any material breach of any of the conditions of the
Corporate Advisory Mandate.

On termination, Paloma is entitled to receive all fees and expenses which have accrued or been
incurred before the effective date of termination.

The Corporate Advisory Mandate otherwise contains provisions considered standard for an agreement of its nature
(including representations and warranties and confidentiality provisions).
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9.3.2 Consultancy Agreement - Melron Investments Pty Ltd

The Company has entered into a consultancy agreement with Melron Investments Pty Ltd (ACN 072 899 015) (an entity
controlled by Ronald Heeks) (Melron or the Consultant) pursuant to which the Company has agreed to engage Melron as
an independent contractor and Mr Ron Heeks (as the nominated personnel of Melron) (Nominated Personnel) to perform
the roles and be appointed as Managing Director and Chief Executive Officer of the Company (Services) (Consultancy
Agreement). The material terms of the Consultancy Agreement are summarised below:

Term The engagement of the Consultant commenced on 1January 2021 and will continue until validly
terminated according with its terms.

Fees (a) The Company will pay to the Consultant a consultant’s service fee of $25,000 per month
(exclusive of any GST payable) (Consultant’s Service Fee).
(b) The Company acknowledges that the Consultant will be paid monthly for 12 months in a year
and will not be providing the Services for 1 of the 12 months.
(c) The Consultant’s Service Fee may be reviewed by the Company in accordance with the
Company’s policy of the annual review of salaries or fees paid to consultants and directors of the
Company, but the Company is under no obligation to increase it.

Expenses On provision of documentary evidence reasonably required by the Board, the Company will
reimburse the Consultant for all reasonable travelling, accommodation and general expenses
reasonably incurred by the Consultant in performing the Services. The Consultant must obtain
written approval of the Company prior to incurring any expense over $15,000.

Incentives The Board will consult with the Consultant in relation to establishing incentives in accordance with
the incentive agreement principles as set out in the Consultancy Agreement (Incentive) and any
Company policy, including where any Incentive Milestones are met.

Under the terms of the Consultancy Agreement:

(a) the Consultant is eligible to participate in any short-term incentive (STI) scheme offered by the
Company from time to time.

(b) the Consultant is eligible to participate in any non-cash and other longer-term incentives (LTI)
scheme offered by the Company from time to time.

(c) the Consultant’s entitlement to any STl and LTI will be subject to any required shareholder
approvals and the performance and/or fulfilment of certain conditions as determined by the
Board in its sole discretion after prior consultation with the Consultant.

(d) The Board will review the Consultant’s Service Fee and any Incentive, and the Consultant’s
performance at least once each year (Review).

(e) Aftera Review or at the Board's discretion, the Company will set out in writing any increase to
the Consultant’s Service Fee and any Incentive consisting of the Consultant’s STl and LTI for the
next financial year, or such time period as determined by the Board, and any relevant Incentive
Milestones (defined below).

(f) The Board will determine milestones in its sole discretion after prior consultation with the
Consultant, which, if achieved, will entitle the Consultant to a grant of any Incentive provided
by the Company (Incentive Milestones). The Incentive Milestones and their timeframes for
achievement must be approved by the Board but may be proposed by the Consultant.

(g) The Board’s approval of the Incentive Milestones and their timeframes will be exercised
reasonably and with a view to ensuring that the incentive framework motivates the Consultant
to achieve milestones which are aligned to the strategy of the Company and are otherwise
consistent with purpose of the Company’s incentive scheme.

(h) Subject to the discretion of the Board, if the Consultant or Nominated Personnel terminates
this Agreement (other than termination by reason of Material Diminution as defined below
or as a result of breach of the terms of the Consultancy Agreement), any Incentives that
are subject to vesting conditions which have not vested will immediately lapse and have no
further force or effect.
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Termination with
Cause

Termination by
the Company with
Notice by reason
of unsatisfactory
performance

Termination by
the Consultant

Termination by
reason of Material
Diminution

Deductions and
set-off

The Company may terminate the Consultancy Agreement at any time in writing without notice if

the Consultant or the Nominated Personnel:

(a) commits fraud or dishonesty in the provision of the Services;

(b) commits serious and wilful misconduct in relation to the provision of the Services;

(c) commits a material breach of any of the terms or conditions of the Consultancy Agreement;

(d) becomes bankrupt or otherwise insolvent;

(e) engages in any act which in the reasonable opinion of the Company is likely to seriously injure
the business or the reputation of the Company; or

(f) is convicted of a criminal offence which in the reasonable opinion of the Company is likely to
injure the business or the reputation of the Company.

If the Board determines that the standard of the performance of the Services by the Consultant is

unsatisfactory:

(a) the Company may terminate the Consultancy Agreement by giving the Consultant a period of
notice in writing equal to twelve (12) months’ notice; or

(b) instead of giving a period of notice, or during the notice period, the Company may at its sole
discretion immediately terminate the Consultancy Agreement by making a payment to the
Consultantin lieu of all, or the remaining part, of the twelve (12) months’ notice period.

On payment by the Company of any amount payable under this clause, the Consultant shall have
no further claim against the Company for termination of the Consultancy Agreement.

(a) The Consultant may terminate the Consultancy Agreement by giving the Company three (3)
months’ written notice.

(b) During any period of notice given by the Consultant, the Company may at its sole discretion
immediately terminate the Consultancy Agreement by making a payment to the Consultant in
lieu of all, or the remaining part, of the three (3) months’ notice period.

(a) If at any time the Consultant suffers a Material Diminution, being:
(i) amaterial adverse change in:
(A) the Consultant’s Service Fee;
(B) a benefit to which the Consultant is entitled, including any Incentive or Incentive
Milestone;
(C) the Consultant’s or the Nominated Personnel’s authority in respect of decision making in
regard to the Company;
(D) the Services the Consultant is required to perform under the Consultancy Agreement; or
(i) a material failure by the Company to follow the performance assessment process as set out
in the Consultancy Agreement,

the Consultant may, within one month of such Material Diminution, elect to terminate the
Agreement by giving the Company one months’ written notice.

(b) If the Consultant gives written notice, the Consultancy Agreement will terminate at the end of the
one month notice period and the Company must pay the Consultant an amount equivalent to
the Consultant’s Service Fee for 12 months.

(c) During any period of notice given by the Consultant, the Company may at its sole discretion
immediately terminate this Agreement by making a payment to the Consultant equivalent to
the Consultant Service’s Fee for 12 months.

Upon termination of the Consultancy Agreement, the Company may set off any amounts the
Consultant owes to the Company against any amounts the Company owes the Consultant at the
date of termination which remain outstanding, except foramounts the Company is not entitled by
law to set-off.

The Consultancy Agreement otherwise contains provisions considered standard for an agreement of its nature (including
representations and warranties and confidentiality provisions).
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9.3.3 Consulting Agreement - Leydin Freyer

On 4 January 2021, the Company entered into a consultancy agreement with Leydin Freyer Corp Pty Ltd (Leydin Freyer)
pursuant to which the Company has agreed to engage Leydin Freyer to provide accounting and company secretarial
services to the Company (Leydin Freyer Consulting Agreement). Suzanne Irwin is the nominee of Leydin Freyer appointed
as Company Secretary.

Fees Leydin Freyer's fees will be charged to the Company on a time basis by applying an hourly rate.

Leydin Freyer estimates that its fees over three (3) separate stages for the Company are as follows:
(a) Public Offer preparation and due diligence period (3 months prior to Public Offer):
(i) The estimated fees for pre-Public Offer accounting services and pre-Public Offer company
secretarial services are $12,000 per month (exclusive of GST).
(il) 50O% of the pre-Public Offers fees are to be settled 50% within 30 days of month end and the
remainder upon the Company’s listing.
(b) Post-Public Offer:
(i) The estimated fees for post-Public Offer accounting services and post-Public Offer company
secretarial services are $10,500 per month (exclusive of GST), with the level of complexity
and activity to be agreed between Leydin Freyer and the Company every six months.

Leydin Freyer's monthly fees post Public Offer do not cover the following services:

(a) large corporate transactions to include acquisitions and takeovers;

(b) excessive number of Shareholder meetings, being greater than two (2) per annum; and
(c) excessive number of capital raisings, being greater than two (2) perannum.

Disbursements In addition to fees, Leydin Freyer may incur expenses or disbursements on behalf of the Company
during the engagement. Leydin Freyer will seek the Company’s approval before incurring any
unusual or extraordinary expenses on behalf of the Company.

Termination The Leydin Freyer Consulting Agreement can be terminated as follows:
(a) Either Leydin Freyer orthe Company can terminate the Leydin Freyer Consulting Agreement
with one (1) months’ notice or a lesser period as mutually agreed between the parties.
(b) Unless, in the case of wilful misconduct or fraud, the engagement will cease immediately with no
termination period.
(c) Either Leydin Freyer or the Company can terminate this agreement in the event of bankruptcy or
the appointment of a receiver or an administrator of the other party.

All'sums due to Leydin Freyer shall become payable in full when termination takes effect or as
otherwise agreed by the parties.

Termination by Unless Leydin Freyer is providing the Company with a statutory audit service, Leydin Freyer may
Leydin Freyer terminate the engagement by giving the Company 1 months’ notice in writing, unless a shorter
period is required for matters of urgency;, if:
(a) the Company does not pay its account;
(b) the Company does not meet a requirement for money on account of costs or disbursements;
(c) Leydin Freyer has requested instructions, information or materials from the company but the
Company has failed to provide them in a timely manner;
(d) the Company gives Leydin Freyer instructions that are false and misleading;
(e) Leydin Freyer believes that it may have a conflict of interest with the Company; or
(f) any otherreasonable grounds.

The Leydin Freyer Consulting Agreement otherwise contains provisions considered standard for an agreement of its nature
(including representations and warranties and confidentiality provisions).

9.34 Non-executive Director appointments

Mr Mark Tomlinson and Ms Anna Nahajski-Staples have entered into appointment letters with the Company to act in the
capacity of non-executive Chair/Director respectively. These Directors will receive the remuneration set out in Section 8.2.

9.3.5 Deeds of indemnity, insurance and access

The Company has entered into a deed of indemnity, insurance and access with each of its Directors. Under these deeds,
the Company will agree to indemnify each officer to the extent permitted by the Corporations Act against any liability
arising as a result of the officer acting as an officer of the Company. The Company will also be required to maintain insurance
policies for the benefit of the relevant officer and allow the officers to inspect board papers in certain circumstances.
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10. Additional Information

10.1 LITIGATION

As at the date of this Prospectus, the Company is not
involved in any legal proceedings and the Directors are
not aware of any legal proceedings pending or threatened
against the Company.

10.2 RIGHTS ATTACHING TO SHARES

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

Full details of the rights attaching to Shares are set out in
the Constitution, a copy of which is available for inspection
at the Company’s registered office during normal business
hours.

(a) General meetings

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

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

(b) Voting rights

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

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

(i) onashow of hands, every person present who is a
Shareholder or a proxy, attorney or representative of a
Shareholder has one vote; and

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

(c) Dividend rights

Subject to the rights of any preference Shareholders

and to the rights of the holders of any shares created or
raised under any special arrangement as to dividend, the
Directors may from time to time declare a dividend to be
paid to the Shareholders entitled to the dividend which
shall be payable on all Shares according to the proportion
that the amount paid or credited as paid is of the total
amounts paid and payable (excluding amounts credited) in
respect of such Shares.

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

Subject to the ASX Listing Rules and the Corporations
Act, the Company may, by resolution of the Directors,
implement on such terms and conditions as the Directors
thinkfit, (a) a dividend reinvestment plan which provides
for any dividend which the Directors may declare from time
to time payable on Shares which are participating Shares
in the dividend reinvestment plan, less any amount which
the Company shall either pursuant to the Constitution
orany law be entitled or obliged to retain, be applied by
the Company to the payment of the subscription price

of Shares and (b) a dividend election plan permitting
holders of Shares to the extent that the Shares are fully
paid, to have the option to elect to forego the right to
share in any dividends (whether interim or otherwise)
payable in respect of such Shares and to receive instead
anissue of Shares credited as fully paid up to the extent as
determined by the Directors.

(d) Winding-up

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

The liquidator may, with the authority of a special resolution
of the Company, vest the whole or any part of any such
property in trustees upon such trusts for the benefit of the
contributories as the liquidator thinks fit, but so that no
Shareholderis compelled to accept any Shares or other
securities in respect of which there is any liability.

(e) Shareholder liability

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

(f) Transfer of Shares

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

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

If at any time the share capital is divided into different
classes of Shares, the rights attached to any class (unless
otherwise provided by the terms of issue of the shares of
that class), whether or not the Company is being wound
up, may be varied or abrogated with the consent in writing
of the holders of three-quarters of the issued shares of that
class, orif authorised by a special resolution passed at a
separate meeting of the holders of the shares of that class.

(h) Alteration of Constitution

The Constitution can only be amended by a special
resolution passed by at least three quarters of
Shareholders present and voting at the general meeting.
In addition, at least 28 days written notice specifying the
intention to propose the resolution as a special resolution
must be given.

10.3 TERMS AND CONDITIONS OF OPTIONS
(a) Entitlement

Each Option entitles the holder to subscribe for one Share
upon exercise of the Option.

(b) Exercise Price

Subject to paragraph (i), the amount payable upon
exercise of each Option will be $0.30 (Exercise Price)

(c) Expiry Date

Each Option will expire at 5:00 pm (WST) on the date that
is 3 years from the date of isuse of the Options (Expiry
Date). An Option not exercised before the Expiry Date will
automatically lapse on the Expiry Date.

(d) Exercise Period

The Options are exercisable at any time on or prior to the
Expiry Date (Exercise Period).

(e) Notice of Exercise

The Options may be exercised during the Exercise

Period by notice in writing to the Company in the manner
specified on the Option certificate (Notice of Exercise)
and payment of the Exercise Price for each Option being
exercised in Australian currency by electronic funds
transfer or other means of payment acceptable to the
Company.

(f) Exercise Date

A Notice of Exercise is only effective on and from the later of
the date of receipt of the Notice of Exercise and the date of
receipt of the payment of the Exercise Price for each Option
being exercised in cleared funds (Exercise Date).
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(g) Timing of issue of Shares on exercise

Within five Business Days after the Exercise Date, the

Company will:

(i) issue the number of Shares required under these terms

and conditions in respect of the number of Options

specified in the Notice of Exercise and for which

cleared funds have been received by the Company;

if required, give ASX a notice that complies with

section 708A(5)(e) of the Corporations Act, or, if the

Company is unable to issue such a notice, lodge with

ASIC a prospectus prepared in accordance with the

Corporations Act and do all such things necessary

to satisfy section 708A(11) of the Corporations Act to

ensure that an offer for sale of the Shares does not

require disclosure to investors; and

(iii) if admitted to the official list of ASX at the time, apply
for official quotation on ASX of Shares issued pursuant
to the exercise of the Options.

(ii

=

If a notice delivered under (g)(ii) for any reason is not
effective to ensure that an offer for sale of the Shares does
not require disclosure to investors, the Company must, no
later than 20 Business Days after becoming aware of such
notice being ineffective, lodge with ASIC a prospectus
prepared in accordance with the Corporations Act and

do all such things necessary to satisfy section 708A(11) of
the Corporations Act to ensure that an offer for sale of the
Shares does not require disclosure to investors.

(h) Shares issued on exercise

Shares issued on exercise of the Options rank equally with
the thenissued shares of the Company.

(i) Reconstruction of capital

If at any time the issued capital of the Company is
reconstructed, all rights of an Optionholder are to be
changed in a manner consistent with the Corporations Act
and the ASX Listing Rules at the time of the reconstruction.

(j) Participation in new issues

There are no participation rights or entitlements inherent in
the Options and holders will not be entitled to participate
in new issues of capital offered to Shareholders during the
currency of the Options without exercising the Options.
(k) Change in exercise price

An Option does not confer the right to a change in
Exercise Price or a change in the number of underlying
securities over which the Option can be exercised.

(I) Transferability

The Options are transferable subject to any restriction or
escrow arrangements imposed by ASX or under applicable
Australian securities laws.

(m) Application to ASX
The Company will apply for official guotation of the Options.
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10.4 PERFORMANCE RIGHTS

The Company has agreed to issue a total of 5,082,000
Performance Rights, comprising 3,750,000 Class A
Performance Rights and 1,332,000 Class B Performance
Rights pursuant to the Ohakuri JVA.

The terms and conditions of the Performance Rights are
set out in Section 10.4.1and additional information required
by ASX Guidance Note 19 is set out in Section 10.4.2.

10.41 Terms and Conditions of Performance Rights

Set out below are the terms and conditions of the
Performance Rights:

(a) Milestones
The Performance Rights will vest as follows:

(i) Class A Performance Rights: Each Class A
Performance Right will convert into one Share
on delivery of a JORC Code (2012) compliant
Indicated Resource of at least 500,000 ounces of
gold at the Ohakuri Project at a 0.5g/t cut-off on
or before the date that is 5 years from issue of the
Performance Rights (the Class A Milestone); and

(i) Class B Performance Rights: Each Class B
Performance Right will convert into one Share
on delivery of a JORC Code (2012) compliant
Indicated Resource of at least 1,000,000 ounces
of gold at the Ohakuri Project at a 0.5g/t cut-off on
or before the date that is 5 years from issue of the
Performance Rights (the Class B Milestone).

The Class A Milestone and Class B Milestone are each

referred to as a Milestone.

(b) Notification to holder
The Company must notify the holder of Performance
Rights (Holder) when the relevant Milestone has been
satisfied.

(c) Conversion
Subject to paragraph () and satisfaction of the relevant
Milestone, each Performance Right will, at the election
of the Holder, convert into 1Share.

(d) Share ranking
All Shares issued upon the conversion of Performance
Rights will upon issue rank pari passu in all respects with
other Shares.

(e) Application to ASX

The Performance Rights will not be quoted on ASX.
The Company must apply for the official quotation of a
Share issued on conversion of a Performance Right on
ASXwithin the time period required by the ASX Listing
Rules.

(f) Transfer of Performance Rights

The Performance Rights are not transferable.

(g) Lapse of a Performance Right
If the Milestone attached to the relevant Performance
Right has not been satisfied within the relevant
time period set out in paragraph (a), the relevant
Performance Rights will automatically lapse.

(h) Participation in new issues

A Performance Right does not entitle a Holder (in
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their capacity as a holder of a Performance Right) to
participate in new issues of capital offered to holders of
Shares such as bonus issues and entitlement issues.

(i) Reorganisation of capital

If at any time the issued capital of the Company is
reconstructed, all rights of a holder will be changedin a
manner consistent with the applicable ASX Listing Rules
and the Corporations Act at the time of reorganisation.

() Adjustment for bonus issue

If the Company makes a bonus issue of Shares or other
securities to existing Shareholders (other than an

issue in lieu orin satisfaction of dividends or by way of
dividend reinvestment) the number of Shares or other
securities which must be issued on the conversion of a
Performance Right will be increased by the number of
Shares or other securities which the holder would have
received if the holder had converted the Performance
Right before the record date for the bonus issue.

(k) Dividend and Voting Rights

The Performance Rights do not confer on the holder
an entitlement to vote (except as otherwise required by
law) or receive dividends.

() Deferral of conversion if resulting in a prohibited
acquisition of Shares

If the conversion of a Performance Right under
paragraph (c) would result in any person being in
contravention of section 606(1) of the Corporations Act
2001(Cth) (General Prohibition) then the conversion of
that Performance Right shall be deferred until such later
time or times that the conversion would notresultina
contravention of the General Prohibition. In assessing
whether a conversion of a Performance Right would
resultin a contravention of the General Prohibition:

(i) Holders may give written notification to the
Company if they consider that the conversion of a
Performance Right may result in the contravention
of the General Prohibition. The absence of such
written notification from the holder will entitle
the Company to assume the conversion of a
Performance Right will not result in any person being
in contravention of the General Prohibition; and

(i) the Company may (but is not obliged to) by written
notice to a holder request a holder to provide the
written notice referred to in paragraph (1) (i) within
seven days if the Company considers that the
conversion of a Performance Right may resultin
a contravention of the General Prohibition. The
absence of such written notification from the holder
will entitle the Company to assume the conversion
of a Performance Right will not result in any person
being in contravention of the General Prohibition.

(m)No rights to return of capital

A Performance Right does not entitle the holder to
areturn of capital, whether in a winding up, upon a
reduction of capital or otherwise.

(n) Rights on winding up
A Performance Right does not entitle the holder
to participate in the surplus profits or assets of the
Company upon winding up.
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(o) No otherrights

A Performance Right gives the holder no rights other
than those expressly provided by these terms and
those provided at law where such rights at law cannot
be excluded by these terms.

10.4.2 Additional Information in respect of
Performance Rights

The following additional information is provided in respect

of the Performance Rights proposed to be issued to Zedex

pursuant to the Ohakuri JVA:

(a) 5,082,000 Performance Rights are proposed to
be issued to Zedex (comprising, 3,750,000 Class
A Performance Rights and 1,332,000 Class B
Performance Rights) on the terms and conditions set
outin Section 10.4.1 above;

(b) the Performance Rights are being issued to Zedexin
connection with the acquisition of an interest in the
Ohakuri Project. As summary of the Ohakuri JVA is set
out in Section 9.2.1, a summary of the Ohakuri Project
is set out in Section 5.2.2 and a detailed description
of the Ohakuri Project in set out in the Independent
Geologist’s Report in Annexure A and the NZ Solicitors
Report on Tenements in Annexure C;

(c) Zedexis an unlisted public company incorporated
in New Zealand and is an unrelated vendor of the
Company. Zedex owns 100% of the Ohakuri Tenement.
Otherthan in respect of vendor of the Ohakuri Project,
Zedex has no relationship with the Company (nor do
any of its associates);

(d) the purpose of issuing the Performance Rights to

Zedexis to:

(i) complywith the Company’s obligations under the
Ohakuri JVA;

(i) preventthe Company from overpaying foran
interest in the Ohakuri Tenement if it does not live
up toitsinitial promise;

(i) provide performance-based consideration for
the Oahkuri Acquisition, thereby conserving
the Company’s cash reserves and ensuring that
valuable consideration is only provided where the
Milestones (which are linked with business success)
are met; and

(iv) furtherincentivise and align the interests of Zedex
with creating value for Shareholders by achieving
the Milestones;

(e) the number of Performance Rights to be issued to
Zedexwas determined by the Board following arm’s
length negotiations with Zedex and having regard to:
(i) thevaluation of the interest in the Ohakuri Project
to be acquired by the Company; and

(i) current market standards and/or practices of other
ASXlisted companies of a similar size and stage of
development to the Company.

In addition to the above, regard was also had to
the principles and guidance articulated in ASX
Guidance Note 19 with respect to the issue of
performance linked securities;
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(f) the number of Performance Rights issued and the
number of Shares into which they will convert if the
relevant milestones are achieved is appropriate and
equitable for the purposes of Listing Rule 6.1 as:

() the Performance Rights are consistent with
ASX’s policy regarding the base requirements
for performance securities, which are detailed in
section 9 of ASX Guidance Note 19;

(i) the number of Shares into which the Performance
Rights will convert if the milestones are achieved
is fixed (one for one) which allows investors and
analysts to readily understand and have reasonable
certainty as to the impact on the Company’s capital
structure if the milestones are achieved,;

(i) there is an appropriate link between the milestones
and the purposes for which the Performance Rights
are being issued;

(iv) there is an appropriate link to the benefit of
Shareholders and the Company at large through
the achievement of the Milestones, which have
been constructed so that satisfaction of the
Milestones will be consistent with increases in the
value of Company’s business; and

(v) the Performance Rights which are proposed to
be issued represent a small proportion of the
Company’s issued capital upon completion of the
Public Offer, representing approximately 9.99% of
Shares post Public Offer (on an undiluted basis)
and 9.1% (on a fully diluted basis) assuming the
Minimum Subscription is raised;

(g) the Milestones attaching to the Performance Rights
are appropriate and equitable as:

() the Milestones for the Performance Rights are
appropriately linked to the value of the Ohakuri
Project (i.e. upon delivery of JORC compliant
Indicated Resource);

(i) the Performance Rights are being issued to Zedex
in consideration for the acquisition of an interest in
the Ohakuri Tenement. Accordingly, the Milestones
are linked to the value of the Ohakuri Project;

(i) the Milestones for the Performance Rights are
clearly articulated by reference to objective criteria
which allows investors and analysts to readily
understand and have reasonable certainty as to the
circumstances in which the conversion milestones
will be taken to have been met;

(iv) the Company will engage a competent person
to review and consider whether the applicable
Milestone has been achieved, and who advise the
Board of the Company of the same; and

(v) the Performance Rights have an expiry date by
which the Milestones are to be achieved and, if
the Milestones are not achieved by that date, the
Performance Rights will lapse; and

(h) the Company confirms that the Performance Rights
are not being issued to a person who does not have an
ownership interest in the Ohakuri Project (being, the
undertaking being acquired), nor are they being issued
disproportionately to the ownership interests of the
vendor of the Ohakuri Project.
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10.5 PERFORMANCE RIGHTS AND
OPTION PLAN

The Company has adopted a Performance Rights and
Option Plan (Performance Rights and Options Plan)
to allow eligible participants to be granted Performance
Rights and/or Options in the Company. The material
terms of the Performance Rights and Option Plan are
summarised below:

(a) Eligibility: Participants in the Plan may be:
(i) a Director (whether executive or non-executive) of
the Company and any Associated Body Corporate
of the Company (each, a Group Company);

(i) afull orpart time employee of any Group Company;

(i) a casual employee or contractor of a Group
Company to the extent permitted by ASIC Class
Order14/1000 as amended or replaced (Class
Order); or

(iv) a prospective participant, being a person to whom
the offeris made but who can only accept the offer
if an arrangement has been entered into that will
result in the person becoming a participant under
subparagraphs (i), (ii), or (iii) above,

who is declared by the Board to be eligible to receive
grants of Options or Performance Rights (Awards) under
the Plan (Eligible Participant).

(b) Offer: The Board may, from time to time, in its
absolute discretion, make a written offer to any Eligible
Participant to apply for Awards, upon the terms set
out in the Plan and upon such additional terms and
conditions as the Board determines.

(c) Plan limit: The Company must have reasonable
grounds to believe, when making an offer, that the
number of Shares to be received on exercise of
Awards offered under an offer, when aggregated with
the number of Shares issued or that may be issued as
a result of offers made in reliance on the Class Order
at any time during the previous 3 year period under
an employee incentive scheme covered by the Class
Order or an ASIC exempt arrangement of a similar
kind to an employee incentive scheme, will not exceed
5% of the total number of Shares on issue at the date
of the offer.

(d) Issue price: Performance Rights granted under the
Plan will be issued for nil cash consideration. Unless the
Options are quoted on the ASX, Options issued under
the Plan will be issued for no more than nominal cash
consideration.

(e) Exercise price: The Board may determine the Option
exercise price (if any) for an Option offered under that
offerinits absolute discretion. To the extent the Listing
Rules specify or require a minimum price, the Option
exercise price must not be less than any minimum price
specified in the Listing Rules.

(f) Vesting conditions: An Award may be made subject
to vesting conditions as determined by the Board in its
discretion and as specified in the offer for the Awards
(Vesting Conditions).
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(g) Vesting: The Board may in its absolute discretion
(except in respect of a change of control occurring
where Vesting Conditions are deemed to be
automatically waived) by written notice to a
Participant (being an Eligible Participant to whom
Awards have been granted under the Plan or their
nominee where the Awards have been granted to
the nominee of the Eligible Participant (Relevant
Person)), resolve to waive any of the Vesting
Conditions applying to Awards due to:

(i) special circumstances arising in relation to a Relevant

Person in respect of those Awards, being:

(A) a Relevant Person ceasing to be an Eligible
Participant due to:

() death ortotal or permanent disability of a
Relevant Person; or

(I1) retirement or redundancy of a Relevant
Person;

(B) a Relevant Person suffering severe financial
hardship;

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

(D) any other circumstances determined by the
Board at any time (whether before or after the
offer) and notified to the relevant Participant
which circumstances may relate to the
Participant, a class of Participant, including the
Participant or particular circumstances or class
of circumstances applying to the Participant,

(Special Circumstances), or

(i) a change of control occurring; or

(i) the Company passing a resolution for voluntary
winding up, or an order is made for the compulsory
winding up of the Company.

(h) Cashless Exercise Facility: In lieu of paying the
aggregate Option exercise price to purchase Shares,
an Eligible Participant may elect to receive, without
payment of cash or other consideration, upon
surrender of the applicable portion of exercisable
Options to the Company, a number of Shares
determined in accordance with the following formula
(Cashless Exercise Facility):

B(C-D)
C

where:

A =the number of Shares (rounded down to the
nearest whole number) to be issued to the
Optionholder;

B =the number of Shares otherwise issuable upon the
exercise of the Options or portion of the Options
being exercised;

C = the Market Value of one Share determined as of the
date of delivery to the company secretary; and

D = the Option exercise price.

For the purposes of this Section, Market Value means,
at any given date, the VWAP of Shares traded on

the ASX over the five (5) trading days immediately
preceding that given date, unless otherwise specified
in an offer.
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(i) Lapse of an Award: An Award will lapse upon the earlier

to occurof:
(i) anunauthorised dealing, or hedging of, the Award
occurring;
(ii) aVesting Condition in relation to the Award is not
satisfied by its due date, or becomes incapable

of satisfaction, as determined by the Board in its

absolute discretion, unless the Board exercises its

discretion to vest the Award in the circumstances
set out in paragraph (g) or the Board resolves, in its
absolute discretion, to allow the unvested Awards
to remain unvested after the Relevant Person
ceases to be an Eligible Participant;

in respect of unvested Awards only, a Relevant

Person ceases to be an Eligible Participant, unless

the Board exercises its discretion to vest the Award

in the circumstances set out in paragraph (g) or
the Board resolves, in its absolute discretion, to
allow the unvested Awards to remain unvested
after the Relevant Person ceases to be an Eligible

Participant;

in respect of vested Awards only, a Relevant Person

ceases to be an Eligible Participant and the Award

granted in respect of that Relevant Person is not
exercised within a one (1) month period (or such
later date as the Board determines) of the date that
person ceases to be an Eligible Participant;

(v) the Board deems that an Award lapses due to fraud,
dishonesty or other improper behaviour of the
Eligible Participant;

(vi) the Company undergoes a change of control or
awinding up resolution or order is made and the
Board does not exercise its discretion to vest the
Award; and

(vi) the expiry date of the Award.

(i

=

(iv

=

(j) Not transferrable: Subject to the Listing Rules, Awards
are only transferrable in Special Circumstances with
the prior written consent of the Board (which may
be withheld in its absolute discretion) or by force of
law upon death, to the Participant’s legal personal
representative or upon bankruptcy to the participant’s
trustee in bankruptcy.

(k) Shares: Shares resulting from the exercise of the
Awards shall, subject to any Sale Restrictions (refer
paragraph (1)) from the date of issue, rank on equal
terms with all other Shares on issue.

() Sale restrictions: The Board may, in its discretion,
determine at any time up until exercise of Awards, that a
restriction period will apply to some or all of the Shares
issued to a Participant on exercise of those Awards
(Restriction Period). In addition, the Board may, in its
sole discretion, having regard to the circumstances at
the time, waive any such Restriction Period.

(m)Quotation of Shares: If Shares of the same class as
those issued under the Plan are quoted on the ASX,
the Company will, subject to the Listing Rules, apply to
the ASXfor those Shares to be quoted on ASXwithin
10 business days of the later of the date the Shares are
issued and the date any Restriction Period applying to
the Shares ends.
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(n) No participation rights: There are no participation
rights or entitlements inherent in the Awards and
Participants will not be entitled to participate in new
issues of capital offered to Shareholders during the
currency of the Awards without exercising the Award.

(o) Change in exercise price of number of underlying
securities: An Award does not confer the right to a
change in exercise price orin the number of underlying
Shares over which the Award can be exercised.

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

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

(r) Maximum Number of Securities: The maximum
number of equity securities proposed to be issued
under the Performance Rights and Option Plan is
6,904,873 Securities (being, 10% of the issued capital
of the Company at listing (on a fully diluted basis and
assuming the Minimum Subscription is raised)). It is not
envisaged that the maximum number of Securities will
be issued immediately.

10.6 INTERESTS OF DIRECTORS

Otherthan as set out in this Prospectus, no Director or
proposed Director holds, or has held within the 2 years
preceding lodgement of this Prospectus with the ASIC,
any interestin:

(a) the formation or promotion of the Company;

(b) any property acquired or proposed to be acquired by
the Company in connection with:
(i) itsformation or promotion; or
(i) the Public Offer; or

(c) the Public Offer,

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

(d) as aninducement to become, or to qualify as, a
Director; or

(e) forservices provided in connection with:
(i) theformation or promotion of the Company; or
(i) the Public Offer.
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10.7 INTERESTS OF EXPERTS AND ADVISERS

Otherthan as set out below or elsewhere in this
Prospectus, no:
(a) person named in this Prospectus as performing a

function in a professional, advisory or other capacity in
connection with the preparation or distribution of this
Prospectus;

(b) promoter of the Company; or
(c) underwriter (but not a sub-underwriter) to the issue or

a financial services licensee named in this Prospectus
as a financial services licensee involved in the issue,

holds, or has held within the 2 years preceding lodgement

of this Prospectus with the ASIC, any interest in:
(d) the formation or promotion of the Company;

(e) any property acquired or proposed to be acquired by

the Company in connection with:
(i) its formation or promotion; or
(i) the Public Offer; or

the Public Offer,

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

(g) the formation or promotion of the Company; or
(h) the Public Offer.
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Golder Associates Pty Ltd has acted as Independent
Geologist and has prepared the Independent
Geologist’s Report which is included in Annexure

A. The Company estimates it will pay Golder
Associates Pty Ltd a total of $83,000 (plus GST), plus
reimbursements of $19,429(plus GST) for travel and
expenses in relation to these services. During the 24
months preceding lodgement of this Prospectus with
the ASIC, Golder Associates Pty Ltd has not received
fees from the Company for any services.

Nexia Perth Corporate Finance Pty Ltd has acted

as Investigating Accountant and has prepared the
Independent Limited Assurance Report which is
included in Annexure E. The Company estimates it will
pay Nexia Perth Corporate Finance Pty Ltd up to a total
of $5,000 (plus GST) for these services. In addition,
Nexia Perth Audit Services Pty Ltd (a related entity) is
the auditor of the Company, and has received fees from
the Company of $4,500 (plus GST) for audit services.
During the 24 months preceding lodgement of this
Prospectus with the ASIC, Nexia Perth Audit Services
Pty Ltd has invoiced $7.500 (plus GST) the Company
for other services.

Aitken Murray will receive 6% of the total amount
raised by Aitken Murray under the Public Offer (plus
GST) following the successful completion of the
Public Offer for its services as a Joint Lead Manager
to the Public Offer. Aitken Murray will be responsible
for paying all capital raising fees that Aitken Murray
and the Company agree with any other financial
service licensees. Further details in respect to the
AMCPS Lead Manager Mandate with Aitken Murray
are summarised in Sections 4.5 and 9.1. During the 24
months preceding lodgement of this Prospectus with
the ASIC, Aitken Murray has not received fees from the
Company for any other services.

Canaccord will receive 6% of the total amount raised
by Canaccord under the Public Offer (plus GST)
following the successful completion of the Public Offer
forits services as a Joint Lead Manager to the Public
Offer. In addition, Canaccord will receive a corporate
advisory fee of $75,000 (plus GST). Canaccord will

be responsible for paying all capital raising fees that
Canaccord and the Company agree with any other
financial service licensees. Further details in respect

to the Canaccord Lead Manager Mandate with
Canaccord are summarised in Sections4.5and 9.1.
During the 24 months preceding lodgement of this
Prospectus with the ASIC, Canaccord has not received
fees from the Company for any other services.

Steinepreis Paganin has acted as the Australian legal
advisers to the Company in relation to the Public
Offer and has prepared the QLD Solicitor’s Report
on Tenements included in Annexure B and the WA
Solicitor’'s Report on Tenements in Annexure D to
this Prospectus. The Company estimates it will pay
Steinepreis Paganin $120,000 (plus GST) for these
services. Subsequently, fees will be charged in
accordance with normal charge out rates. During the
24 months preceding lodgement of this Prospectus
with the ASIC, Steinepreis Paganin has received $47,818
(plus GST) in fees from the Company for other legal
services.

Lane Neave has acted as the New Zealand legal
advisers to the Company and has prepared the New
Zealand Solicitor’s Report on Tenements included

in Annexure C to this Prospectus. The Company
estimates it will pay Lane Neave NZD$31,632 for
these services. Subsequently, fees will be charged in
accordance with normal charge out rates. During the
24 months preceding lodgement of this Prospectus
with the ASIC, Lane Neave has not received fees from
the Company for any other services.
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10.8 CONSENTS

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

Each of the parties referred to in this Section:

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

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

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

Golder Associates Pty Ltd has given its written consent to
being named as Independent Geologist in this Prospectus,
the inclusion of the Independent Geologist’s Report in
Annexure A in the form and context in which the report is
included.

Nexia Perth Corporate Finance Pty Ltd has given its written
consent to being named as Investigating Accountant in
this Prospectus and to the inclusion of the Independent
Limited Assurance Report in Annexure E in the form and
context in which the information and report is included.

Nexia Perth Audit Services Pty Ltd has given its written
consent to being named as auditor of the Company

and the inclusion of historical financial information of

the Company contained in the Independent Limited
Assurance Report in Annexure E to this Prospectus in the
form and context in which it appears.

Steinepreis Paganin has given its written consent to being
named as the Australian legal advisers to the Company in
relation to the Public Offer and to the inclusion of the QLD
Solicitor’'s Report on Tenements included in Annexure B
and the WA Solicitor’'s Report on Tenements in Annexure D
to this Prospectus.

Lane Neave has given its written consent to being named
as the New Zealand legal advisers to the Company and
to the inclusion of the New Zealand Solicitor’'s Report on
Tenements included in Annexure C to this Prospectus.

Aitken Murray has given its written consent to being
named as a Joint Lead Manager to the Company in this
Prospectus.

Aitken Murray has acted as a Joint Lead Manager of the
Public Offer. Aitken Murray has not authorised, permitted
or caused the issue or lodgement, submission, despatch
or provision of this Prospectus and there is no statement
in this Prospectus which is based on any statement made
by them or by any of its affiliates, officers or employees.
To the maximum extent permitted by law, Aitken Murray
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and its affiliates, officers, employees and advisers
expressly disclaim all liabilities in respect of, and make
no representations regarding, and take no responsibility
for, any part of this Prospectus other than references to
their name and make no representation or warranty as to
the currency, accuracy, reliability or completeness of this
Prospectus.

Canaccord has given its written consent to being named as
aJoint Lead Manager to the Company in this Prospectus.

Automic Group has given its written consent to being named
as the share registry to the Company in this Prospectus.
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10.9 EXPENSES OF THE PUBLIC OFFER

The total cash expenses of the Public Offer are estimated to be approximately $722,952 for Minimum Subscription or
$785,579 for Maximum Subscription and are expected to be applied towards the items set out in the table below:

Minimum Maximum
Subscription Subscription
Item of Expenditure! ($) )
ASIC fees 3,206 3,206
ASXfees 78,946 80,073
Legal Fees? 132,000 132,000
Independent Geologist’s Fees? 31,300 91,300
Investigating Accountant’s Fees* 5500 5500
Joint Lead Manager Fees® 390,000 451,500
Share Registry 11,000 11,000
Printing and Distribution 11,000 11,000
TOTAL 722,952 785,579
Notes:

1. Expenses may include GST to the extent that the GST component is not claimable by the Company.

2. Payable to Steinepreis Paganin who have acted as the Australian legal adviser in respect of the Public Offer and Lane Neave, the Company’s New Zealand
legal adviser.

3. Payable to Golder Associates Pty Ltd in consideration for its services as Independent Geologist.

4. Payable to Nexia Perth Corporate Finance Pty Ltd in consideration for its services as Investigating Accountant.

5. Payable to Canaccord Genuity (Australia) Limited and Aitken Murray Capital Partners, who will receive the fees set out in Sections 4.5and 9.1.1in
consideration for their services as Joint Lead Managers to the Public Offer.
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11. Directors’ Authorisation

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

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

Mark Tomlinson
Non-Executive Chair
Forand on behalf of
Larvotto Resources Limited
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12. Glossary

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

$ means an Australian dollar.

Aitken Murray means Aitken Murray Capital Partners (ACN 169 972 436) (AFSL No 517935).

AMCPS Lead Manager Mandate means the agreement with Aitken Murray summarised in Section 9.11(b).

Application Form means the application form attached to oraccompanying this Prospectus relating to the Public Offer.
Ardea means Ardea Exploration Pty Ltd (ACN 137 889 279), a wholly owned subsidiary of Ardea Resources Limited (ASX.ARL).
ASIC means Australian Securities & Investments Commission.

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

ASX Listing Rules means the official listing rules of ASX.

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

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

CHESS means the Clearing House Electronic Subregister System operated by ASX Settlement.
Canaccord means Canaccord Genuity (Australia) Limited (ACN 075 071466) (AFSL No. 234666).
Canaccord Lead Manager Mandate means the agreement with Canaccord summarised in Section 9.1.1(a).
Cleansing Offer means the offer of 1 Share pursuant to this Prospectus as set out in 4.1.2.

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

Company or Larvotto means Larvotto Resources Limited (ACN 645 596 238).
Conditions has the meaning set out in Section 4.6.

Constitution means the constitution of the Company.

Corporations Act means the Corporations Act 2001 (Cth).

Directors means the directors of the Company at the date of this Prospectus.

Exposure Period means the period of 7 days after the date of lodgement of this Prospectus, which period may be extended
by the ASIC by not more than 7 days pursuant to section 727(3) of the Corporations Act.

ILUA means indigenous land use agreement.
JORC Code has the meaning given in the Important Notice Section.

Joint Lead Managers means Aitken Murray and Canaccord and Lead Manager means Aitken Murray or Canaccord as the
context requires.

km means kilometres.

m means metres.

Maximum Subscription means the maximum amount to be raised under the Public Offer, being $6,000,000.
Minimum Subscription means the minimum amount to be raised under the Public Offer, being $5,000,000.

Minotaur Operations or MOP means Minotaur Operations Pty Limited (ACN 108 925 284), a wholly owned subsidiary of
Minotaur Exploration Limited (ACN 108 483 601).

Official List means the official list of ASX.

Official Quotation means official quotation by ASXin accordance with the ASX Listing Rules.
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Ohakuri Tenement means the exploration permit 60555, which comprises the Ohakuri Project.
Option means an option to acquire a Share.

Optionholder means a holder of an Option.

Performance Right means a performance right convertible into a Share.

Performance Rights and Option Plan has the meaning set out in Section 10.4.

Prospectus means this prospectus.

Public Offer means the offer of Securities pursuant to this Prospectus as set out in Section 4.1.1.
Recommendations has the meaning set out in Section 8.4

Rio Tinto Exploration or RTX means Rio Tinto Exploration Pty Ltd (ACN 000 057 125), a wholly owned subsidiary of Rio
Tinto Limited (ACN 004 458 404).

Section means a Section of this Prospectus.

Securities means Shares, Options and or Performance Rights, as the context requires.
Share means a fully paid ordinary share in the capital of the Company.

Shareholder means a holder of Shares.

Tenements means the mining tenements (including applications) in which the Company will acquire an interest as set out
in Section 5.2 and further described in the Independent Geologist’'s Report at Annexure A, the QLD Solicitor’'s Report on
Tenements at Annexure B, the New Zealand Solicitor’s Report on Tenements in Annexure C and the WA Solicitor's Report
on Tenements in Annexure D, or any one of them as the context requires.

WST means Western Standard Time as observed in Perth, Western Australia.

Zedex means Zedex Gold Limited (NZ company number 3020882).
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Annexure A - Independent Geologist's Report

l) GOLDER

REPORT

Larvotto Resources Limited
Independent Geologist's Report for the Mt Isa Copper, Eyre and Ohakuri
Projects

Submitted to:

Mr. Ron Heeks — Managing Director
Larvotto Resources Limited

136 Stirling Highway

Nedlands WA 6009

Submitted by:

Golder Associates Pty Ltd
Level 5, 450 Hunter Street, Newcastle, New South Wales 2300, Australia

+61 29478 3900

21454778-001-R-Rev3

7 October 2021
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Executive Summary

Larvotto Resources Limited (Larvotto) is proposing to list its securities on the Australian Stock Exchange
(ASX) [Proposed Listing]. Golder Associates Pty Ltd (Golder) was appointed by Larvotto to prepare an
Independent Geologist's Report (IGR) to be included in a Prospectus relating to the proposed listing. This IGR
does not make comment regarding the ‘fairness and reasonableness’ of any transaction between Larvotto and
any other parties.

This IGR has been prepared in accordance with the guidelines of the Australasian Code for Public Reporting
of Technical Assessments and Valuations of Mineral Assets’ (the VALMIN Code). The VALMIN Code
incorporates the 2012 Edition of the ‘Australasian Code for Reporting of Exploration Results, Mineral
Resources and Ore Reserves’ (the JORC Code). In addition, the IGR has been prepared in accordance with
the relevant requirements of the Listing Rules of the ASX and relevant Australian Securities and Investment
Commission (ASIC) Regulatory Guidelines.

The assets considered in this IGR comprise three separate exploration projects, namely the Mt Isa Copper
Project, which comprises the Highlands Copper-Gold Project (the Highlands Project) and the Isa Valley
Copper Project (the Isa Valley Project), together comprising the Mt Isa Copper Project, the Eyre Gold-Nickel-
Platinum Group Elements (PGE) Project (the Eyre Project), and the Ohakuri Gold Project (the Ohakuri
Project), which are located in Queensland, Western Australia, and New Zealand, respectively.

Golder was not requested to provide an Independent Valuation or detailed Risk Assessment for the Projects.
This IGR does not express an opinion regarding the value of Mineral Assets or project tenements comprising
the Mt Isa Copper Project, the Eyre Project, and the Ohakuri Project.

Mt Isa Copper Project

The Mt Isa Copper Project lies within the Proterozoic Mount Isa Inlier, which is recognised as one of the
richest metallogenic regions in the world, and comprises tenements acquired from both Minotaur Operations
Pty Limited (MOP) [Highlands Project] and Rio Tinto Exploration Pty Limited (RTX) [Isa Valley Project].

Highlands Project

The Highlands Project is located in northwest Queensland, approximately 60 kilometres (km) northeast of
Mount Isa and 75 km northwest of Cloncurry and covers an area of approximately 635 square kilometres
(km?2). Access is via the Barkly Highway and Kajabbi (Lake Julius) Road.

The project is considered prospective for the discovery of structurally-controlled copper-gold deposits (amongst
others) and surrounds the Barbara Copper Mine (Barbara Mine) which was until recently in production.

The project’s prospectivity is reinforced by the presence of historical high-grade copper mine workings,
surface geochemical anomalies, and/or electromagnetic (EM) geophysical anomalies developed along these
favourable structures, many of which remain untested by drilling.

Drilling at the Yamamilla and Blue Star prospects has returned encouraging results.

Significantly, exploration work has demonstrated that systematic application of airborne Versatile Time
Domain Electromagnetic (VTEM) surveying, and associated ground EM follow-up is the most technically
effective methodology to generate new drill targets given the style of copper mineralisation typically found in
the area is sulphide rich and therefore amenable to discovery using EM surveying.
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Work completed at the project by Minotaur Exploration Limited (Minotaur) [parent company of MOP] and
previous explorers has demonstrated the potential for large-scale mineralised systems associated with
regional-scale fault zones that have acted as “conduits” for mineralising fluids within the project boundaries.

The Highlands Project tenure includes a total of 16 prospects; however, copper occurrences across the
project tenure number in the hundreds.

Please refer to the Prospectus for details regarding the terms and conditions of the Highlands Project
Acquisition Agreement.

Post-ASX listing, Larvotto plans to concentrate efforts on the Ballara Saddle, Bloodwood, Blue Star, Coolibah,
and Yamamilla exploration prospects. Sections 5.8.1 to 5.8.5 present further details on these exploration
prospects.

Isa Valley Project

The Isa Valley Project is located in northwest Queensland, within 20 km of Mount Isa (three tenements), and
approximately 50 km northeast of Mount Isa (one tenement) and covers an area of approximately 263 km2.
Access is via the Barkly Highway.

The project is considered prospective for the discovery of structurally-controlled copper deposits (amongst
others) and is located directly along strike from Glencore owned MIM mining and processing operations, and
the Barbara Mine.

Work at the Isa Valley Project by RTX and previous explorers has identified several mineralised occurrences
within favourable lithologies, which require further work. Of note are the Arch and Bass prospects, both of
which are characterised by surface copper mineralisation, and elevated surface geochemistry within
favourable structural settings, with no previous geophysics and little to no drill testing.

At the Arch Prospect, rock chip sampling of bleached shales (+/- visible malachite) present within an area of
historical mine diggings have returned up to 2.38% Cu, 0.41 g/t Au, and 0.47 g/t Ag (RTX 2020a). The
prospect has not yet been drill tested.

At the Bass Prospect, anomalous secondary copper has been mapped over a strike length of approximately 1
km. While the prospect has been previously worked by several companies, it appears not to have been
systematically tested with drilling and/or geophysical surveying.

The Isa Valley Project represents an opportunity for Larvotto to explore for economically significant copper
and zinc-lead-silver mineralisation within the Proterozoic Mount Isa Inlier, which is recognised as one of the
richest metallogenic regions in the world. Given that RTX’s exploration objective at the Isa Valley Project was
to discover large Tier-1 deposits, it is likely that in addition to the Arch and Bass prospects, numerous other
exploration opportunities considered too small to satisfy RTX’s objective remain.

Please refer to the Prospectus for details regarding the terms and conditions of the Isa Valley Project
Acquisition Agreement.

Post-ASX listing, Larvotto plans to concentrate efforts on the Arch and Bass exploration prospects. Sections
5.8.6 and 5.8.7 present further details on these exploration prospects.

Eyre Project

The Eyre Project is located approximately 600 km east of Perth, Western Australia, and 200 km south of the
major mining centre of Kalgoorlie and covers an area of approximately 580 km?2.
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The project overlies the northeast trending, crustal-scale, suture zone between the Archean Yilgarn Craton to
the north and the Northern Foreland zone of the Proterozoic Albany Fraser Orogen to the south. The Northern
Foreland comprises Archean to Proterozoic meta-granitic and meta-mafic rocks, intruded by Proterozoic
granite and gabbro and hosts the world class Tropicana gold deposit 400 km to the northeast.

The project is prospective for Archean greenstone-hosted gold at the Daisy East and Merivale prospects, and
Proterozoic nickel-copper-Platinum Group Elements [PGE] at the Mt Norcott, Adina, Walogerina South, and
Scooter prospects.

The area has received only rudimentary exploration, with Anglo Gold Ashanti Australia Limited (AGA)
completing the most comprehensive work, comprising a large-scale auger soil sampling program with
subsequent assaying of a multi-element suite. Some minor prospecting excavations for gold are evident at the
Daisy East Prospect, and two lines of Rotary Air Blast (RAB)/aircore drilling have been completed in the
northern portion of the Merivale Prospect.

Please refer to the Prospectus for details regarding the terms and conditions of the Eyre Project Acquisition
Agreement.

Post-ASX listing, Larvotto plans to concentrate efforts on the Daisy Gold, Mt Norcott, Merivale. Adina,
Walogerina South, and Scooter exploration prospects. Sections 6.8.1 to 6.8.4 present further details on these
exploration prospects.

Ohakuri Project

The Ohakuri Project is a partially explored epithermal gold system, hosted within predominantly rhyolitic
volcanic terrain, within a regional rift/graben setting (the Taupo Volcanic Zone) in New Zealand. Zoned
hydrothermal alteration and siliceous mineralisation outcrops over an area of approximately 20 km?2.

Historical drilling programs (the project was last drilled in 2012) have intersected significant quantities of sub-
economic mineralisation within near-surface, epithermal fluid mixing zones. The majority of this near-surface
mineralisation is thought to have been derived from two principal hydrothermal fluid up-flow conduits, both of
which are hosted within regional fault fissure zones.

The largest regional fault zone in the Ohakuri Project area is the northeast-southwest trending Maleme Fault
Zone, which has been delineated by field mapping and by aeromagnetic and ground resistivity surveys along
2.8 km of strike. The distal southwest termination of this vein system outcrops where exposed by Waikato
River erosion. The Maleme Fault zone is believed to host an auriferous quartz vein system resembling the
Martha Hill and Golden Cross deposits (Coromandel District of New Zealand) and the Midas Deposit (Nevada,
USA). The apex of the Maleme vein system is estimated (based on geophysical evidence) to lie approximately
200 metres (m) below surface. The Maleme Fault zone lies approximately 500 m from the nearest historical
drill hole and has not previously been drill tested.

The second major mineralized up-flow conduit is the cross-cutting northwest-southeast trending Ohakuri
Transform Fault, which dextrally offsets the southwestern end of the Maleme trend. The Ohakuri Transform
Fault Zone has similarly not previously been drill tested.

Please refer to the Prospectus for details regarding the terms and conditions of the Ohakuri Project Joint
Venture Agreement.

Post-ASX listing, Larvotto plans to concentrate efforts on the Ohakuri Transform Fault Zone, and the Maleme
Fault Zone. Section 7.9.1 presents further details on these exploration targets.
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Exploration Programs and Budgets

Larvotto has proposed a staged exploration program covering each of the projects over the next two years

(Table ES1).

The proposed corporate and exploration budgets rely on funds raised via the proposed listing of Larvotto, as

detailed in the Prospectus.

Table ES1: Proposed Corporate and Exploration Budgets for the Mt Isa Copper, Eyre and Ohakuri
Projects Exploration Works over the Next 2 Years

Use of Funds

Minimum
Subscription
(AU$5.0M)

Percentage of

Funds

Maximum

(AU$6.0M)

Subscription

Percentage of
Funds

Mt 1sa Copper Project $1,830,000 36.6 $2,050,000 34.2
xploration

Cash Consideration under

Highlands Project Acquisition $100,000 S $100,000 17
Eyre Project Exploration $300,000 6.0 $425,000 71
Ohakuri Project Exploration $925,000 18.5 $1,145,000 19.1
Initial Cash Consideration

under Ohakuri Project $175,000 3.5 $175,000 2.9
Acquisition Agreement

Expenses of the Offer $605,000 121 $668,000 111
Administration Costs $480,000 9.6 $580,000 9.7
Working Capital $585,000 11.7 $857,000 14.3
Total $5,000,000 100.0 $6,000,000 100.0

Table ES2 presents the proposed exploration budgets for the Mt Isa Copper, Eyre and Ohakuri projects over
the next two years (based on a minimum subscription of AU$5.0M and a maximum subscription of AU$6.0M).

Table ES2: Proposed Exploration Budgets for the Mt Isa Copper, Eyre and Ohakuri Projects
Exploration Works over the Next 2 Years

Minimum Subscription (AU$5.0M)

Use of Funds

Year 1

Year 2

Total

‘ Year 1

Year 2

‘ Maximum Subscription (AU$6.0M)

Total

Mt Isa Copper Project

Permitting $15,000 $10,000 $25,000 $15,000 $10,000 $25,000
Geophysics $50,000 $25,000 $75,000 $75,000 $100,000 $175,000
RC Drilling $650,000 $550,000 $1,200,000 $570,000 $500,000 $1,070,000
Diamond Dirilling $250,000 $230,000 $480,000 $350,000 $350,000 $700,000
Analytical $35,000 $15,000 $50,000 $50,000 $30,000 $80,000
Sub-total $1,830,000 $2,050,000

Eyre Project

Permitting $15,000 $10,000 $25,000 $15,000 $10,000 $25,000
Geochemistry $25,000 $25,000 $50,000 $50,000 $25,000 $75,000
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Minimum Subscription (AU$5.0M) ‘ Maximum Subscription (AU$6.0M)
Use of Funds

Year 1 Year 2 Total ‘ Year 1 Year 2 Total
Geophysics $25,000 $25,000 $50,000 $75,000 $25,000 $100,000
RAB Drilling $85,000 $40,000 $125,000 $85,000 $40,000 $125,000
Analytical $25,000 $25,000 $50,000 $75,000 $25,000 $100,000
Sub-total $300,000 $425,000
Ohakuri Project
Permitting $15,000 $10,000 $25,000 $15,000 $10,000 $25,000
Geophysics $100,000 $100,000 $200,000 $100,000 $50,000 $150,000
Diamond Drilling $250,000 $375,000 $625,000 $470,000 $350,000 $820,000
Analytical $50,000 $25,000 $75,000 $90,000 $60,000 $150,000
Sub-total $925,000 $1,145,000
Grand Total $3,055,000 $3,620,000

Golder considers that the programs of exploration proposed by Larvotto for the Mt Isa Copper, Eyre and
Ohakuri projects are well thought out and sufficient to meet the minimum work program and expenditure
requirements over the period of the next two years. The quantities of money allocated to each of the proposed
activities appear reasonable and once completed, should improve the understanding of each project.

Progressive expenditure will naturally depend on the success of the work proposed. Larvotto may require
additional funds should the outcome of the drilling necessitate modifications to the work program.

Golder notes that for all three projects, there has been insufficient exploration conducted to estimate Mineral
Resources according to the JORC Code, and it is uncertain if further exploration will result in the estimation of
Mineral Resources. The facts, opinions and assessments presented in this IGR are current at the date of the
IGR.
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1.0 INTRODUCTION
1.1 Terms of Reference

Larvotto, Australian Company Number (ACN) 645 596 238, commissioned Golder to prepare an IGR on
Larvotto’s Mt Isa Copper Project, Eyre Project and Ohakuri Project, which are located in Queensland, Western
Australia, and New Zealand, respectively. It is Golder's understanding that this IGR is to be included in a
Prospectus to be lodged with ASIC in or about the third quarter (Q3) of 2021.

From information provided to Golder by Larvotto, the purpose of the Prospectus is to offer up to 30,000,000
fully paid ordinary shares at an issue price of $0.20, together with one free-attaching Option for every two
shares subscribed for and issued, to raise up to $6,000,000 Australian Dollars (AU$), before the costs of issue
(the Prospectus).

The objective of this IGR is to present a geological description of the projects, an outline of previously
completed exploration and other work, an opinion on the exploration potential of the projects and commentary
on Larvotto’s proposed costed exploration programs over the next two years.

1.2 Standard

This IGR has been prepared in accordance with:

m The 2012 Edition of the ‘Australasian Code for Reporting of Exploration Results, Mineral Resources and
Ore Reserves’ (the JORC Code).

m  The 2015 Edition of the ‘Australasian Code for Public Reporting of Technical Assessments and
Valuations of Mineral Assets’ (the VALMIN Code).

In addition, this IGR has been prepared in accordance with the relevant requirements of the Listing Rules of
the ASX and relevant ASIC Regulatory Guidelines.

Golder has not been requested to provide an Independent Valuation or detailed Risk Assessment for the Mt
Isa Copper, Eyre or Ohakuri projects. This IGR does not express an opinion regarding the value of Mineral
Assets or project tenements comprising the Mt Isa Copper, Eyre or Ohakuri projects.

1.3 Verification of Tenement Status

Whilst Golder has referred to tenement holdings which Larvotto has or may have in Australia and New
Zealand in this IGR, such reference is for convenience only and may not be complete or accurate. Golder is
not expert in tenement management and has not therefore undertaken independent verification of Larvotto’s
tenement holdings. The reader should not rely on information in this IGR relating to the current ownership and
legal standing of the tenements or any encumbrances whatsoever impacting on those tenements. These
matters are dealt with in separate solicitor reports on tenements contained within the Prospectus.

1.4 Experience and Statement of Independence

The author of this IGR and Golder are independent of Larvotto, its directors, senior management and advisors
and have no economic or beneficial interest (present or contingent) in any of the Mineral Assets being
reported on. Golder is remunerated for this IGR by way of a professional fee determined in accordance with a
standard schedule of commercial rates, which is calculated based on time charges for work carried out and is
not contingent on the outcome of the Prospectus. Fees arising from the preparation of this IGR are listed
elsewhere in the Prospectus.
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The relationship between Larvotto and Golder is solely one of professional association between client and
independent consultant. None of the individuals employed by Golder are officers, employees or proposed
officers of Larvotto or any group, holding or associated companies of Larvotto.

This IGR has been prepared in compliance with the Corporations Act and ASIC Regulatory Guides 111 and
112 with respect to Golder’s independence as experts. Golder regards RG112.31 to be in compliance,
whereby there are no business or professional relationships or interests which would affect the ability of the
author to present an unbiased opinion within this IGR.

This IGR has been compiled based on information available up to and including the date of this IGR, any
statements and opinions are based on this date and could alter over time depending on exploration results,
commaodity prices and other relevant market factors.

This IGR was prepared by Aaron Radonich.

Aaron possesses a total of 19 years of experience in the mining industry, having graduated with a Bachelor of
Science with Honours in Geology from the University of Tasmania, Australia in 2002 and achieving the degree
of Post Graduate Certificate in Geostatistics from Edith Cowan University, Australia in 2016. Aaron is a
Member and Chartered Professional (in the discipline of Geology) of the Australasian Institute of Mining and
Metallurgy (AusIMM) and a member of the Australian Institute of Geoscientists (AlG). Aaron has worked for
Golder Associates Pty Ltd (Golder) since 2013.

Information relating to Exploration Results for the Mt Isa Copper, Eyre and Ohakuri projects is based on, and
fairly represents, information and supporting documentation compiled by Aaron Radonich.

This IGR was peer reviewed by Jerry DeWolfe.

Jerry possesses a total of 20 years of experience in the mining industry, having graduated with a Bachelor of
Science with Honours in Geology from Saint Mary’s University, Canada in 2000 and achieving the degree of
Master of Science (Geology) from Laurentian University, Canada in 2006. Jerry is a registered professional
geologist in Alberta, British Columbia and Ontario (Canada). Jerry has worked for Golder Associates Ltd
(GAL) since 2008.

Renowned for technical excellence, Golder, a member of WSP, is a leading global specialised engineering
and consulting organisation with over 60 years of successful service to its clients. By joining forces with WSP
in 2021, Golder is now part of a 14,000-person strong earth and environment practice, providing engineering,
remediation, regulatory & compliance, design and environmental services on projects that span all seven
continents. Our professionals are driven by a passion to deliver results, offering unique specialized skills to
address the ever-evolving challenges that earth, environment, and energy present to clients across the
infrastructure, mining, oil & gas, manufacturing and power sectors.

As one of the world's leading professional services firms, WSP provides technical expertise and strategic
advice to clients in the Transportation & Infrastructure, Property & Buildings, Environment, Industry,
Resources (including Mining and Oil & Gas) and Energy sectors, as well as offering project and program
delivery and advisory services. Our experts include engineers, advisors, technicians, scientists, architects,
planners, surveyors and environmental specialists, as well as other design, program and construction
management professionals. With approximately 48,000 talented people globally, we are uniquely positioned to
deliver successful and sustainable projects, wherever our clients need us. www.wsp.com.

A summary of the project team personnel, their qualifications, professional memberships and responsibilities
pertaining to this IGR is presented in Table 1.
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Table 1: Project Team Qualifications, Professional Memberships and Responsibilities

Professional

Qualifications Membershipfs

IGR Section Responsibilities

Aaron PGradCertGeostats, BSc

Radonich (Hons) MAusIMM CP(Geo), MAIG | All sections of this IGR

P. Geo., APEGA (Alberta),
Jerry DeWolfe | MSc, BSc (Hons) EGBC (British Columbia)
and PGO (Ontario)

Peer review of all sections of this
IGR

1.5 Warranties and Indemnities

Larvotto has warranted, in writing to Golder, that:

m  Full, accurate and true disclosure of all Material information has been made and that, to the best of its
knowledge and understanding, such information is complete, accurate and true.

m  Adraft copy of the IGR was provided to Larvotto so that it could advise the Practitioner of any Material
omissions, comment on the factual accuracy and assumptions made and advise on any included
information that is confidential.

m The Directors of Larvotto provided a guarantee of independence.

As recommended by the VALMIN Code, Larvotto provided Golder with an indemnity, under which Golder will
be compensated for any liability and/or any additional work or expenditure resulting from any additional work
required:

m  Resulting from Golder’s reliance on information provided by Larvotto that is Materially inaccurate or
incomplete; and

m Relating to any consequential extension of workload through queries, questions or public hearings
arising from this IGR.

1.6 Compliance Statement and Competent Person’s Consent

The information in this IGR that relates to Exploration Targets, Exploration Results, Mineral Resources or Ore
Reserves is based on information compiled by Aaron Radonich, a Competent Person, who is a Member and
Chartered Professional of the AusIMM and is employed by Golder on a full-time basis.

For information relating to the relationship between Aaron Radonich and Larvotto, please refer to Section 1.4.

Aaron Radonich possesses sufficient experience that is relevant to the styles of mineralisation and types of
deposits under consideration and to the activity being undertaken to qualify as a Competent Person as
defined in the 2012 Edition of the JORC Code. Aaron consents to the inclusion in the IGR of the matters
based on his information in the form and context in which it appears.

Consent has been sought from Larvotto’s representatives to include technical information and opinions
expressed by them. No other entities referred to in this IGR have consented to the inclusion of any information
or opinions and have only been referred to in the context of reporting relevant activities. A JORC Competent
Person’s Consent Form is attached as APPENDIX A.

A JORC Table 1: Check List of Assessment and Reporting Criteria for each of the Mt Isa Copper, Eyre and
Ohakuri projects is attached as APPENDIX B.
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1.7  Principal Sources of Information

The principal sources of information used to compile this IGR comprise technical reports and data variously
compiled by Larvotto and their partners or consultants, publicly available information, government reports and
discussions with Larvotto technical and corporate management personnel. A listing of the principal sources of
information are included in the reference list attached to this IGR (refer Section 14.0).

Site inspections were undertaken as part of this assignment. Due to COVID-19 travel restrictions, and the
inability of the Competent Person to personally conduct all of the site inspections, site inspections were
conducted by the following:

m Highlands Project: Aaron Radonich (Principal Geologist — Golder).
m Eyre Project: Geordie Matthews (Senior Geologist — Golder).
m  Ohakuri Project: Henry Dillon (Senior Geologist — Golder).

Due to the timing of acquisition, a site inspection of the Isa Valley Project was not conducted. Golder will
endeavour to conduct a site inspection in the near future.

Further details regarding the site inspections conducted are provided in Sections 5.3, 6.3 and 7.3.

Golder has endeavoured, by making all reasonable enquiries, to confirm the authenticity, accuracy and
completeness of the technical data upon which this IGR is based. A final draft of this IGR was provided to
Larvotto prior to finalisation by Golder, requesting that Larvotto identify any Material errors or omissions prior
to final submission. Golder does not accept responsibility for any errors or omissions in the data and
information upon which the opinions and conclusions in this IGR are based and does not accept any
consequential liability arising from commercial decisions or actions resulting from errors or omissions in that
data or information.

2.0 OVERVIEW OF PROJECTS

2.1 Mt Isa Copper Project
211 Highlands Project

The Highlands Project is located in northwest Queensland, approximately 60 km northeast of Mount Isa and
75 km northwest of Cloncurry and covers an area of approximately 635 km2. Access is via the Barkly Highway
and Kajabbi (Lake Julius) Road.

Existing station tracks provide access throughout the project area, although access is commonly restricted
during the northern wet season due to the occurrence of localised flooding.

The project lies within the Proterozoic Mount Isa Inlier, which is recognised as one of the richest metallogenic
regions in the world. The project tenements consist of seven granted EPM'’s, held 100% by MOP. Larvotto has
entered into the Highlands Acquisition Agreement, under which it has conditionally agreed, via its wholly
owned subsidiary TAS, to acquire a 100% interest in these tenements from MOP.

The project is considered prospective for the discovery of structurally-controlled copper-gold deposits
(amongst others) and surrounds the Barbara Mine, which was until recently in production.

The most recent JORC Mineral Resource estimate available in the public domain (14 July 2014) for the
Barbara Mine is presented in Table 2.

The Mineral Resource estimate comprises both Indicated Mineral Resources and Inferred Mineral Resources
and totals approximately 4.75 Million tonnes (Mt) @ 1.59% copper (Cu), 0.15 grams per tonne (g/t) gold (Au)
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and 2.57 g/t silver (Ag) at a 0.5% Cu COG and contains approximately 75,000 tonnes (t) of copper, 23,000

ounces (0z) of gold and 393,000 oz of silver.

Table 2: Barbara Mine July 2014 JORC Mineral Resource (0.5% Cu COG) [Syndicated 2014]

Classification = Tonnes Cu (%) Au (g/t) ‘ Ag (g/t) ‘ Co (ppm)
Indicated 3,251,763 1.71 0.15 2.76 281
Inferred 1,494,312 1.34 0.16 217 369
Total 4,746,075 1.59 0.15 2.57 309

Note: A JORC Code Table 1: Check List of Assessment and Reporting Criteria document supporting the above Mineral Resource
estimate for the Barbara Mine was appended to Syndicated’s ASX announcement released on 18 July 2014 (Syndicated 2014).

Golder notes that it has not performed the role, nor does it accept the responsibilities, of a Competent Person
as defined by the JORC Code in respect to the Mineral Resource presented in Table 2.

The July 2014 Barbara Mine Mineral Resource estimate, which was sourced from the public domain, is
presented as background information only and is not to be considered an asset of Larvotto.

Work completed at the Highlands Project by Minotaur and previous explorers has demonstrated the potential
for large-scale mineralised systems associated with regional-scale fault zones that have acted as “conduits”
for mineralising fluids within the project boundaries.

The project’s prospectivity is reinforced by the presence of historical high-grade copper mine workings,
surface geochemical anomalies, and/or EM geophysical anomalies developed along these favourable
structures, many of which remain untested by drilling.

Where undertaken, drilling at the Yamamilla and Blue Star prospects has returned encouraging results (refer
Figure 3 and Figure 4, and Sections 5.8.2 and 5.8.5).

Yamamilla and Blue Star, along with the Coolibah, Ballara Saddle and Bloodwood prospects are considered
by Larvotto to be priority targets for follow-up (refer Figure 3 and Figure 4).

Significantly, exploration work has demonstrated that systematic application of airborne VTEM surveying, and
associated ground EM follow-up is the most technically effective methodology to generate new drill targets
given the style of copper mineralisation typically found in the area is sulphide rich and therefore amenable to
discovery using EM surveying.

No Mineral Resource estimates reported in accordance with the 2012 Edition of the JORC Code have been
made available to Golder for the Highlands Project.

Technical studies previously reported a resource estimate for the Blue Star deposit (Syndicated 2011b), which
is not reported in this IGR, as it was not reported in accordance with the 2012 Edition of the JORC Code. The
author considers this Mineral Resource estimate cannot be relied on and therefore is not material for inclusion
in this IGR.

21.2

The Isa Valley Project is located in northwest Queensland, within 20 km of Mount Isa (three tenements), and
approximately 50 km northeast of Mount Isa (one tenement) and covers an area of approximately 263 km2.
Access is via the Barkly Highway.

Isa Valley Project

The project lies within the Proterozoic Mount Isa Inlier, which is recognised as one of the richest metallogenic
regions in the world. The project tenements consist of four granted EPM’s, held 100% by RTX. Larvotto has
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entered into the Isa Valley Acquisition Agreement, under which it has conditionally agreed, via its wholly
owned subsidiary TAS, to acquire a 100% interest in these tenements from RTX.

The project is considered prospective for the discovery of structurally-controlled copper deposits (amongst
others) and is located directly along strike from Glencore owned Mount Isa Mines (MIM) mining and
processing operations, and the Barbara Mine.

The most recent JORC Mineral Resource estimates available in the public domain (31 December 2020) for
the MIM mining operations is presented in Table 3. The COG used for the Mineral Resource estimate is
unavailable in the public domain.

The Mineral Resource estimates comprise Measured Mineral Resources, Indicated Mineral Resources and
Inferred Mineral Resources, and total approximately 181.7 Mt @ 1.75% Cu and 685.0 Mt @ 6.1% zinc (Zn),
3.3% lead (Pb), and 60 g/t Ag.

Table 3: MIM Mining Operations 31 December 2020 JORC Mineral Resource (Glencore 2020)

Classification | Tonnes (Mt) Cu (%) | Zn (%) | Pb (%)  Ag (g/t)‘

Cu

Measured 57.4 2.07 - - -
Indicated 111.4 1.61 - - -
Inferred 12.9 1.53 - - -
Total 181.7 1.75 - - -
Zn-Pb-Ag

Measured 85.0 - 9.1 4.1 78
Indicated 310.0 - 6.3 34 67
Inferred 290.0 - 5.0 3.0 48
Total 685.0 - 6.1 3.3 60

Note: A JORC Code Table 1: Check List of Assessment and Reporting Criteria document supporting the above Mineral Resource
estimate for the MIM mining operations is unavailable in the public domain.

Golder notes that it has not performed the role, nor does it accept the responsibilities, of a Competent Person
as defined by the JORC Code in respect to the Mineral Resource presented in Table 3.

The 31 December 2020 MIM Mining Operations Mineral Resource estimate, which was sourced from the
public domain, is presented as background information only and is not to be considered an asset of Larvotto.

Work completed at the Isa Valley Project by RTX and previous explorers has identified several mineralised
occurrences within favourable lithologies, which warrant follow-up work. Of note are the Arch and Bass
prospects, both of which are characterised by surface copper mineralisation, and elevated surface
geochemistry within favourable structural settings.

At the Arch Prospect, rock chip sampling of bleached shales (+/- visible malachite) present within an area of
historical mine diggings have returned up to 2.38% Cu, 0.41 g/t Au, and 0.47 g/t Ag (RTX 2020a). The
prospect has not yet been drill tested.

At the Bass Prospect, anomalous secondary copper has been mapped over a strike length of approximately 1
km. While the prospect has been previously worked by several companies, it appears not to have been
systematically tested with drilling and/or geophysical surveying.
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The Isa Valley Project represents an opportunity for Larvotto to explore for economically significant copper
and zinc-lead-silver mineralisation within the Proterozoic Mount Isa Inlier, which is recognised as one of the
richest metallogenic regions in the world. Given that RTX’s exploration objective at the Isa Valley Project was
to discover large Tier-1 deposits, it is likely that in addition to the Arch and Bass prospects, numerous other
exploration opportunities considered too small to satisfy RTX’s objective remain.

No Mineral Resource estimates reported in accordance with the 2012 Edition of the JORC Code have been
made available to Golder for the Isa Valley Project.

2.2 Eyre Project

The Eyre Project is located approximately 600 km east of Perth, Western Australia, and 200 km south of the
major mining centre of Kalgoorlie and covers an area of approximately 580 km?2.

Access to and within the project area is good, with the project tenements extending approximately 80 km east
of the town of Norseman, either side of the Eyre Highway. The project tenements consist of five granted
Exploration Licences (E) and one E under application, held 100% by Ardea. Larvotto has entered into the Eyre
Acquisition Agreement, under which it has conditionally agreed, via its wholly owned subsidiary Eyre, to
acquire a 100% interest in these tenements from Ardea.

The land is mostly vacant Crown Land held under a Native Title Claim by the Ngadju People. It has a semi-
arid climate, low relief and is covered by the open eucalyptus forest of the Great Western Woodland.

The project overlies the northeast trending, crustal-scale, suture zone between the Archaean Yilgarn Craton to
the north and the Northern Foreland zone of the Proterozoic Albany Fraser Orogen to the south. The Northern
Foreland comprises Archaean to Proterozoic meta-granitic and meta-mafic rocks, intruded by Proterozoic
granite and gabbro and hosts the world class Tropicana gold deposit 400 km to the northeast.

The project is prospective for Archaean greenstone hosted gold at the Daisy East and Merivale prospects.

The crustal scale Proterozoic Jimberlana Dyke extends east-northeast through the project area and is
prospective for copper, nickel and PGE, with a number of copper occurrences being mapped within the Mt
Norcott prospect. The area has received only rudimentary exploration, with Anglo Gold Ashanti Australia
Limited (AGA) completing the most comprehensive work, comprising a large-scale auger soil sampling
program with subsequent assaying of a multi-element suite. Some minor prospecting excavations for gold are
evident at the Daisy East Prospect and two lines of RAB/aircore drilling have been completed in the northern
portion of the Merivale Prospect.

No Mineral Resource estimates reported in accordance with the 2012 Edition of the JORC Code have been
made available to Golder for the Eyre Project.

2.3  Ohakuri Project

The Ohakuri Project is a partially explored epithermal gold system, hosted within predominantly rhyolitic
volcanic terrain, within a regional rift/graben setting (the Taupo Volcanic Zone) in New Zealand. Zoned
hydrothermal alteration and siliceous mineralisation outcrops over an area of approximately 20 km2. The
project is held under Exploration Permit (EP) 60555, which covers an area of 25.78 km? and is owned (100%)
by Zedex. Larvotto has entered into the Ohakuri JVA with Zedex, under which Madeline (its wholly owned
subsidiary) has a conditional right to earn up to an 80% interest in the EP.

Historical drilling programs (the project was last drilled in 2012) have intersected significant quantities of sub-
economic mineralisation within near-surface, epithermal fluid mixing zones. The majority of this near-surface
mineralisation is thought to have been derived from two principal hydrothermal fluid up-flow conduits, both of
which are hosted within regional fault fissure zones.
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The largest is the northeast-southwest trending Maleme Fault, which has been delineated by field mapping
and by aeromagnetic and ground resistivity surveys along 2.8 km of strike. The distal southwest termination of
this vein system outcrops where exposed by Waikato River erosion. The Maleme Fault Zone is believed to
host an auriferous quartz vein system resembling the Martha Hill and Golden Cross deposits (Coromandel
District of NZ) and the Midas Deposit (Nevada, USA). The apex of the Maleme vein system is estimated
(based on geophysical evidence) to lie approximately 200 m below surface. The Maleme Fault zone lies
approximately 500 m from the nearest historical drill hole and has not previously been drill tested.

The second major mineralized up-flow conduit is the cross-cutting northwest-southeast trending Ohakuri
Transform Fault, which dextrally offsets the southwestern end of the Maleme trend. The Ohakuri zone has
similarly not previously been drill tested.

No Mineral Resource estimates reported in accordance with the 2012 Edition of the JORC Code have been
made available to Golder for the Ohakuri Project.

3.0 SCOPE OF WORK

The scope of work requested by Larvotto required the development of an IGR for the Mt Isa Copper, Eyre and
Ohakuri projects. The specific tasks undertaken by Golder were as follows:

m  Desktop review of work completed to date.
m ldentification and reporting of any material deficiencies.
m Development of an IGR inclusive of conclusions and recommendations for future work.

This IGR was undertaken as a desktop review, based on prior published technical and exploration reports.
This IGR documents the opinions formed by the author, based on the information provided.

Where required, any consideration of the commercial significance of the mineral deposits or any other metal in
the Mt Isa Copper, Eyre and Ohakuri project areas impacting on the value of the tenements has been given
due consideration to the requirements of the VALMIN Code. It should be noted that Golder has not
undertaken a valuation of the Mt Isa Copper, Eyre or Ohakuri projects.

This IGR is based on data supplied to Golder by Larvotto as well as information available in the public domain.
Larvotto has provided warranty, in writing, that the directors of Larvotto have provided full access to all data
available to them and have provided a guarantee of independence.

Whilst Golder has referred to tenement holdings in Australia and New Zealand in this IGR, such reference is
for convenience only and may not be complete or accurate. Golder is not expert in tenement management
and has not therefore undertaken independent verification of Larvotto’s tenement holdings. The reader should
not rely on information in this IGR relating to the current ownership and legal standing of the tenements or any
encumbrances whatsoever impacting on those tenements. These matters are dealt with in a separate report
on tenements contained within the Prospectus. This IGR assumes that all tenements are in good standing and
free of all encumbrances other than those set out in this IGR.

This IGR specifically excludes:

m Validation/verification of tenement standing and licences.
m  Sovereign risk.

m  Environmental conditions.

m Native title.
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m  Preparation and/or reporting of Mineral Resource and/or Ore Reserve estimates.

4.0 ABBREVIATIONS AND CONVENTIONS

Throughout this IGR, references to dollars refer either to Australian Dollars (AU$) or New Zealand Dollars
(NZ$). All references to planned exploration and or development expenditures and valuations are quoted in
AUS unless otherwise specified.

This document reports standard units in accordance with the international system of units, the Systeme
Internationale (SI).

When reading the IGR, it may be necessary to consider historical Mineral Resource estimates not quoted in
accordance with the guiding principles and minimum standards set out in either the 2004 or 2012 Edition of
the JORC Code. Where appropriate and known, the author has clearly identified the standard to which the
historical Mineral Resources have been estimated and subsequently reported.

5.0 MTISA COPPER PROJECT
51 Location and Access
5.1.1 Highlands Project

The Highlands Project is located in northwest Queensland, approximately 60 km northeast of Mount Isa and
75 km northwest of Cloncurry and covers an area of approximately 635 km2. Access is via the Barkly Highway
and Kajabbi (Lake Julius) Road.

Existing station tracks provide access throughout the project area, although access is commonly restricted
during the northern wet season due to the occurrence of localised flooding.

Mount Isa is the administrative, commercial, and industrial centre for Queensland’s northwest region and its
airport has regular daily services to Brisbane, Cairns and Townsville. The ‘Inlander’ overnight train links Mount
Isa and Townsville twice weekly.

As presented in Figure 1, the Mt Isa-Cloncurry District is a well-established mining district, with multiple mining
and processing facilities currently in operation.

5.1.2 Isa Valley Project

EPM 26510 (Clone 1) and EPM 26538 (Clone 2) are located approximately 9 km, and 18 km respectively, due
south of Mount Isa. Access to the EPM’s is via the Mount Isa-Duchess Road, followed by several maintained,
unsealed station access tracks.

EPM 26798 (Barkly) is located approximately 20 km north of Mount Isa, along the Barkly Highway, and 3 km
north of the George Fisher Mine, within the Lake Moondarra catchment. Access to the EPM is via the Barkly
Highway, followed by several maintained, unsealed station access tracks.

EPM 27023 (Bass) is located approximately 40 km northeast of Mount Isa, and 12 km west of the Barbara
Mine. Access is via the Mount Isa-Lake Julius-Kajabbi Road and unsealed station access tracks. The EPM
adjoins Larvotto’s Highlands Project (refer Figure 1).
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Figure 1: Mt Isa Copper Project Location

5.2 Climate

The climate of the Mount Isa area is characterised as hot and semi-arid, with summer dominant rainfall.
Summer has high mean maximum temperatures (>35 degrees Celsius [°C]) and highly variable rainfall (due to
the influence of the monsoon). Winter remains warm, with minimum and maximum mean temperatures of
approximately 10° and 26°C respectively, with mean monthly rainfall below 15 millimetres (mm) between April
and September. Mean annual rainfall for Mount Isa (1967 to 2020) is 461.6 mm (BOM 2021).

Figure 2 presents climate statistics for Mount Isa, Queensland.

> GOLDER 10

Larvotto Resources Ltd. Prospectus

93



94

7 October 2021 21454778-001-R-Rev3

Average temperatures and precipitation Cloudy, sunny, and precipitation days
| T BT wT
Y B —
% g —
i )s/
EXTH RZuE 24T 24T ET I T
—— 23°C e L e /,‘
g
T
2% n<e 135 m
Precipuanan — Mean daily maximum Hot days — Mean daily mnsmum - 5 v ) '
~ - Cold nights. Sunny Partly clondy @ Overcast Precipiarion dayy
Maximum temperatures Precipitation amounts

® >100mm @ 50-100mm @ 20-50mm @ 10-20mm @ 5-10mm 2-5mm
@>sc @>3c @ >Ioc > 25T > 200C >15C @ > i0c < 2mm Dry days

Figure 2: Climate Statistics for Mount Isa, Queensland (Meteoblue 2021a)

The project area and surrounds are predominantly spinifex hummock grassland and low open woodland
dominated by Snappy Gum (Eucalyptus leucophloia) woodland on metamorphic hills and River Red Gum
(Eucalyptus camaldulensis) along creek lines.

Spinifex dominates ground level, primarily Triodia pungens, but with Triodia longiceps common on the lower
slopes and Triodia bitextura on some rocky ridges.

Landforms within the wider Mount Isa/Cloncurry area include rugged hills separated by undulating valleys.

The project area contains the West Leichhardt River, including the east branch of the river. There are a
number of minor, ephemeral tributaries which run through the project area. The watercourses tend to drain to
the north and west, down from the steeper hills found in the south and through the centre of the project area.
The tributaries drain into the Leichhardt River to the west.

5.3 Site Inspection

A site inspection of the Highlands Project was undertaken by Aaron Radonich (Principal Geologist — Golder),
Ron Heeks (Managing Director — Larvotto), David Hutton (Principal — Terrace Minerals Pty Ltd [Terrace]), and
Andrew Burtt (Senior Geologist — Minotaur) on 16 and 17 February 2021.

The aims of the site inspection were to provide site familiarisation and to meet the requirements of the JORC
Code. Observations made during the site inspection are variously cited throughout the IGR.

The site inspection encompassed the following:

m  Sighting of historical mine workings at the Gospel Prospect (Gospel).

m Sighting and checking of historical drill hole collar co-ordinates at Gospel.

m  Sighting of historical mine workings at the Iron Duke Extended Prospect (Iron Duke).

m  Sighting of historical mine workings at the Blue Star Prospect (Blue Star).
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m Sighting and checking of historical drill hole collar co-ordinates at Blue Star.

m Sighting of historical mine workings at the Mount Devine Mine (Mount Devine).
m Sighting and checking of historical drill hole collar co-ordinates at Mount Devine.
m Sighting of historical mine workings at the Prospector Prospect (Prospector).

m Sighting of historical mine workings at the Yamamilla Mine (Yamamilla).

m Visit to Barbara Mine and discussion with Sarah Traeger (Senior Mine Geologist — Round Oak Minerals
Pty Ltd [Round Oak]).

Due to the timing of acquisition, a site inspection of the Isa Valley Project was not conducted.

5.4  Site Infrastructure
5.4.1 Current Regional Infrastructure

Mount Isa, a town with a population of approximately 32,500 people (2016 Census data) serves as the hub of
Glencore’s copper and zinc operations in Queensland MIM. MIM is Australia’s biggest industrial asset and
comprises underground mines, mineral processing and smelting operations, power generation, and support
and administrative services (MIM 2021).

MIM is the second largest copper producer in Australia. MIM produces copper at their Enterprise and X41
underground mines. MIM’s zinc assets comprise the George Fisher and Lady Loretta underground mines
(MIM 2021).

MIM operates a copper concentrator, zinc-lead concentrator and filter plant, copper smelter and lead smelter,
as well as support services (MIM 2021).

MIM processes ore onsite at their concentrating and smelting operations, to produce copper anode, lead
bullion and concentrates. Products are then transported to Townsville, for further refinement and export to
domestic and international markets (MIM 2021).

Power and road and rail access exist in the region that service MIM amongst others.

5.4.2 Potential Infrastructure

While there are areas available within the project tenure for the construction of infrastructure necessary for
development of the deposits under consideration, there have been no technical studies or other work
undertaken to date aimed at understanding any challenges and potential solutions.

543 Mining Personnel

There are sufficient people living within commuting distance of the project tenure to provide labour as required
for future exploration programs and any subsequent mining activities. The Mount Isa area is home to several
active mines (refer Figure 1) and therefore experienced permanent employees for any future mining
operations could potentially be sourced from those residing locally. Experienced permanent employees could
also be sourced from Brisbane or other areas of Queensland via a fly-in-fly-out (FIFO) arrangement. It is
considered likely that the recruitment of suitably skilled and experienced persons could be achieved.

5.5 Tenements, Ownership and Encumbrances
5.5.1 Tenement Types

Tenement types are dealt with in the Queensland solicitor’s report on tenements contained within the
Prospectus.
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5.5.2 Project Tenure
Highlands Project

The Highlands Project tenure comprises seven granted EPM’s, held 100% by MOP, a wholly owned
subsidiary of ASX-listed Minotaur. Minotaur acquired the project from Syndicated Metals Limited (Syndicated)
in May 2018.

Details of the Highlands Project tenements are presented in Table 4.

Table 4: Highlands Project Tenements (GeoResGlobe 2021)

EPM Name Area (sub-blocks) Grant Date ‘ Expiry Date = Area (km?)
EPM 14281 | Yamamilla 18 7-Jul-2005 6-Jul-2023 57.77
EPM 16197 | Blockade 6 3-Nov-2008 | 2-Nov-2021 | 19.23
EPM 17638 | Phillips Hill 17 12-Jun-2013 | 11-Jun-2023 | 54.53
EPM 17914 | Blockade East Syndicated 10 11-Sep-2013 | 10-Sep-2023 | 32.05

EPM 17947 | Blockade East Extension 5 27-Sep-2011 | 26-Sep-2021 | 16.03

EPM 18492 | Mt Remarkable Extension 41 12-Jun-2013 | 11-Jun-2023 | 131.65
EPM 19733 | Mt Remarkable Consolidated | 100 27-Jun-2014 | 26-Jun-2026 | 320.92
Total 632.18

Isa Valley Project

The Isa Valley Project tenure comprises four granted EPM'’s, held 100% by RTX, a wholly owned subsidiary of
ASX, London Stock Exchange (LSE), and New York Stock Exchange (NYSE) listed Rio Tinto Group (Rio

Tinto).

Details of the Isa Valley Project tenements are presented in Table 5.

Table 5: Isa Valley Project Tenements (GeoResGlobe 2021)

EPM Name  Area (sub-blocks) GrantDate  Expiry Date @ Area (km?) ‘
EPM 26510 | Clone 1 | 17 26-Apr-2018 | 25-Apr-2023 | 55.19

EPM 26538 | Clone 2 | 21 23-Apr-2018 | 22-Apr-2023 | 68.14

EPM 26798 | Barkly 1 | 15 11-Apr-2019 | 10-Apr-2024 | 48.81

EPM 27023 | Bass 28 13-May-2019 | 12-May-2024 | 91.10

Total 263.24

It should be noted that the MIM mining operations Mining Lease (ML) 8058, which predates the grant dates of
the Isa Valley EPM’s is an exclusion from portions of EPM 26510, EPM 26538, and EPM 26798 (refer

Figure 1).

5.5.3 Acquisition Agreement

Highlands Project

Larvotto, via its wholly owned subsidiary TAS Exploration Pty Ltd (TAS), has entered into a binding acquisition

agreement with MOP, under which TAS has conditionally agreed to acquire 100% of the tenements
comprising the Highlands Project (the Highlands Acquisition Agreement) from MOP.
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Please refer to the Prospectus for details regarding the terms and conditions of the Highlands Project
Acquisition Agreement.

Isa Valley Project

Please refer to the Prospectus for details regarding the terms and conditions of the Isa Valley Project
Acquisition Agreement.

554 Expenditure Commitments

The 2021 expenditure commitments for the Mt Isa Copper Project tenements are presented in Table 6 and
total AU$1,129,000. Highlands Project expenditure commitments for 2021 previously totalled AU$610,500;
however, Minotaur sought and subsequently received COVID-19 related variations of permit conditions for all
tenements, which has resulted in an AU$551,000 reduction in 2021 expenditure commitments for the
Highlands Project EPM'’s.

It is understood that RTX is currently in the process of applying for COVID-19 related variations of permit
conditions for the Clone 1 and Clone 2 EPM’s.

Annual expenditure commitments coincide with the expiry date for each EPM e.g. 2020-2021 EPM 14281
expenditure commitments cover the period 7 July 2020 to 6 July 2021. The Highlands Project has the
advantage of “Group Project” status, meaning expenditure may not be required to be met for each individual
tenement, but collectively across the group.

Exploration expenditure by Minotaur since acquiring the Highlands Project from Syndicated means that the
project’'s expenditure commitments have been met until the end of 2021, with no tenement reductions required
for at least another three years.

Table 6: 2021 Expenditure Commitments for Mt Isa Copper Project Tenements

EPM Tenement Name Commitment (AUS$) ‘
EPM 14281 Yamamilla $7,500
EPM 16197 Blockade $21,000
EPM 17638 Phillips Hill $4,000
EPM 17914 Blockade East Syndicated $4,000
EPM 17947 Blockade East Extension $7,500
EPM 18492 Mt Remarkable Extension $7,500
EPM 19733 Mt Remarkable Consolidated $7,500
Sub-total (Highlands Project) $59,000
EPM 26510 Clone 1 $390,000
EPM 26538 Clone 2 $390,000
EPM 26798 Barkly 1 $120,000
EPM 27023 Bass $170,000
Sub-total (Isa Valley Project) $1,070,000
Grand Total (Highlands Project + Isa Valley Project) | $1,129,000

Further details regarding the status of the Mt Isa Copper Project tenements are included in the Queensland
solicitor’s report on tenements in the Prospectus.
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5.5.5 Royalties

Royalties are dealt with in the Queensland solicitor’s report on tenements contained within the Prospectus.

5.5.6 Native Title

Native title is dealt with in the Queensland solicitor’s report on tenements contained within the Prospectus.

5.5.7 Environmental Authorities and Liabilities

Environmental authorities and liabilities are dealt with in the Queensland solicitor’s report on tenements
contained within the Prospectus.

5.5.8 Land Access

Land access is dealt with in the Queensland solicitor’s report on tenements contained within the Prospectus.

5.6 Geology and Mineralisation
5.6.1 Geological Setting

The Mt Isa Copper Project is located within the Mount Isa Inlier, which comprises Paleoproterozoic and
Mesoproterozoic age rocks that underwent a complex, protracted geological and tectonic history.

The Mount Isa Inlier is sub-divided into three broad north-trending regions, the Western Fold Belt, Kalkadoon-
Leichhardt Belt, Eastern Fold Belt, with major periods of deformation and metamorphism during the
Barramundi Orogeny (approximately 1,900 to 1,870 million years before present [Ma]) and Isan Orogeny
(approximately 1,600 to 1,500 Ma). The Highlands Project straddles the boundary between the Kalkadoon-
Leichhardt Belt and the Eastern Fold Belt, and the Isa Valley Project is located within the Western Fold Belt
(refer Figure 4).

The volcanic and sedimentary successions of the central and eastern regions are broadly classified into three
“cover sequences” (CS1 to CS3) with broad depositional ages approximately 1,870 to 1,850 Ma (CS1),
approximately 1,800 to 1,730 Ma (CS2) and approximately 1,720 to 1,590 Ma (CS3).

Predominantly felsic volcanics of the Leichhardt Volcanics (CS1) have been intruded by the igneous rocks of
the Kalkadoon Suite (approximately 1,845 Ma). Overlying volcano-sedimentary units of CS2, including the
Argylla Formation, Magna Lynn Basalt, Bulonga Volcanics, Ballara Quartzite, Mitakoodi Quartzite, Corella
Formation and Mount Fort Constantine Volcanics were intruded by Wonga Suite granitoids at approximately
1,750 to 1,730 Ma.

CS3 stratigraphic units include the Deighton Quartzite, Roxmere Quartzite, Dugald River Formation, Lady
Clare Formation, along with Soldiers Cap Group Units, Kuridala Formation, Llewellyn Creek Formation, Mount
Norna Quartzite and Toole Creek Volcanics.

At least four phases of deformation spanning the interval approximately 1,590 to 1,500 Ma are recognised for
the Isan Orogeny, ranging from early ductile deformations and foliations during higher grade metamorphism
(D1-D2) to more upright and open folds and steeply-dipping north to northeast-trending crenulation cleavages
and axial planes (D3-D4).

Highlands Project

The dominant structures within the Highlands Project area are the northeast trending Mount Remarkable and
Wonga Fault zones, which form the project’s northwest and southeast boundaries, respectively.

The Mount Remarkable Fault is a transfer fault extending over approximately 150 km. Formed during the
initial compression of the Early Isan Orogeny, the fault was re-activated multiple times during the subsequent
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later regional deformations and is known to be an important pathway for copper mineralising fluids within the
Highlands Project area.

The sub-parallel Wonga Fault Zone approximates the southeast boundary of the Highlands Project area and
has a length of approximately 100 km. Like the Mount Remarkable Fault, this fault has been re-activated
multiple times and is a major conduit for copper mineralisation fluids as a feeder to prospective northwest
faults.

Smaller northwest trending faults in the area are believed to have come into existence during the final late
stages of deformation and are considered important in terms of controlling copper-gold mineralisation. These
faults are generally classed as D4 dextral faults, and appear to be associated with, and controlling the copper
mineralisation in the belt, including at the Barbara Mine. It is thought that the distance to major faults and re-
activation of earlier faults may have a bearing on the quantity of mineralisation present within northwest
trending faults.

The most voluminous igneous intrusive event in the Eastern Fold Belt was the emplacement of the Williams-
Naraku Batholith at approximately 1,540 to 1,500 Ma, which was locally associated with D4 folds, brittle faults,
reverse faults, and widespread IOCG mineralisation. Many of the IOCG deposits are breccia style and
surrounded by proximal synchronous potassium (K) + iron (Fe) alteration and more distal and earlier regional
albite-rich, sodium (Na)-calcium (Ca) alteration haloes.

Isa Valley Project

The dominant structures within the west of the project area are the north-south trending Mount Isa Fault, and
the dominant structures within the east of the project area are the northeast trending Gorge Creek, Mount
Remarkable and Wonga Fault Zones.

The most well-known of these structures is the Mount Isa Fault system (which is associated with the D2 and
D3 deformation phases of the Isan Orogeny), which is deemed an important control for copper mineralisation
in the area (e.g. Paroo Fault, Mount Isa deposits).

EPM 26538 and EPM 26510 cover the southern extension of the Mount Isa Fault system, which is known to
dip steeply to the west and has locally juxtaposed basement rocks, such as the mafic Eastern Creek
Volcanics against younger Mount Isa Group sediments. Strike slip movement has resulted in the development
of northeast (dextral) and northwest (sinistral) faults. Regional deformation has resulted in the development of
several, broad north-south trending or northwest-southeast trending folds, with vertical to sub-vertical axial
planes with northerly plunges. Locally, bedding dips moderately to steeply to the west (refer Figure 3).

The stratigraphy underlying the tenure includes the CS2 Mount Guide Quartzite, Eastern Creek Volcanics and
Myally Sub-group, and CS3 Surprise Creek Formation and Mount Isa Group. The local rocks comprising the
Mount Isa Group within the tenure include the Moondarra Siltstone, Breakaway Shale and Native Bee
Siltstone. These units of the Mount Isa Group tend to form subdued rubbly hills and valleys amongst north-
south trending ridges composed of Mount Guide and Lena Quartzite. The Native Bee Siltstone and the
Moondarra Siltstone are deemed prospective for ‘Isa’ style copper or zinc-lead-silver mineralisation within the
project tenure.

EPM 26798 covers the northern extension of the Mount Isa Fault system. Proterozoic basement rocks
exposed include CS2 (e.g. Eastern Creek Volcanics, and Myally Subgroup) and CS3 (Surprise Creek
Formation, Warrina Park Quartzite, and Mount Isa Group) cover sequences (refer Figure 3).

The Mount Remarkable and Gorge Creek Faults are transfer faults extending over approximately 150 km.
Formed during initial compression of the Early Isan Orogeny, the faults were reactivated multiple times during
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subsequent regional deformations and is known to be an important pathway for copper mineralising fluids
within the project tenure.

EPM 27023 covers and lies adjacent to the Gorge Creek and Mount Remarkable Faults and hosts a small
synclinal basin exposing units of the Quilalar Formation, Surprise Creek Formation, and Mt Isa Group,
including the Urquhart Shale, which hosts the MIM mineralisation. These sequences are intersected and
displaced by multiple structures, trending north, northeast and north-west. The western limb of the syncline is
faulted against the Myally Sub-group, and the eastern limb is in contact with the Kalkadoon Granite (refer
Figure 3).

> GOLDER 17

100 Larvotto Resources Ltd. Prospectus



7 October 2021

21454778-001-R-Rev3

T ¥ T
Geology Coalibah
©  Copper Occurence (oY
Fault &4 o
Argylla Formation &
Ballara Quartzite N
Bushy Park Gneiss (@)
Corella Formation 0 5 10 ¢
Deighton Quartzite 5 &
Eastern Creek Volcanics M g’ACZALEM 2 9
Kalkadoon Granodiorite 2 (©)
Kamarga Volcanics 8
Lady Clayre Dolomite
Leichhardt Volcanics o
Magna Lynn Metabasalt O
Mount Albert Group
Mount Isa Group o 9
Myally Subgroup .
= Quamby Conglomerate o 7750000mN =
Surprise Creek Formation (o)
. )
Sybella Granite
Wonga Granite ;
Burstall Granite ¢ o
Saxby Granite
Bass
Q
(o)
{8
\ o) o g
\\ 0/ S8 "
\‘\ N %0 0 g
N
\\ \\
\\
3 \, \\\
N o =8k
(o} £
A\ Q
o6
(o)
O
\ o]
"HOUNT ISA 1 | 1§ 3 ¢ P AHES &
(6] O % o o O Mary Kathleen
Mount Isa 8 © o K @ Tailings
& @éb R Lolo o ©
o N 1 a9 o
\ 9] O
— \, o) y 2 % 7700 000mN' QJ
¢
J\e & Elainé Dorothy e
NG O & y % Og
) o) & ¢ v ©
@ (@) o @ (6} é)
O Q e} %O @ :
© ©
e Qo © of o
i’ o5
\ % O 7
Y Arch 0 9
& Legend 7 éc}
E Tenement Acquired from MEP ) o @
¢} - W :I Tenement Acquired from RIO @ & W (¢}
o g M g o
Sl © Excised Area Held by Third Party | G- ARVOTTOO S
& o RESOURCESD g <
| (@) Q0 |

Figure 3: Mt Isa Copper Project Solid Geology Map (MEP = Minotaur and RIO = RTX)

> GOLDER

Larvotto Resources Ltd. Prospectus

18

101



7 October 2021 21454778-001-R-Rev3

| A [ 1
Legend \ Coalibah
E Tenement Acquired from MEP D\
C \
[ Tenement Acquired from RIO \ L4
Excised Area Held by Third Party ‘ s b
0 5 o
Queensland Structural Framework L 5 ‘
©  Copper Occurence SCAEE ,‘; J.ﬁ_l i
Fault o‘
. . = o
Carpentaria Basin 81

Western Subprovince

Kalkadoon-Leichhardt Subprovince

&)
£ (S o)
Yaringa Subprovince | B T
{ ‘ [ o \
Eastern Subprovince ‘ | o @
= : /o 77500007N —
(o O ©
\ ©
| | Yeu o : ‘Y‘amam‘ll‘l\a @ g
| P AN
9] ot @
7 ‘ [ \ (]
| /o
o
-0
o
® o
% o d
- O
8o ©
9]
N o8

©8,° &Y

/7 @ ©  MaryKathleen
Pl T @ Tailings

& é})gb @ ‘olg e @

OUNTISA
%

Mountisa

5, @ 6 O J
h ; 9 (@) /
[ I ; % ©7700 000mN’ Q]
( U A O o/
i /o / ElaineDorothy &0

| @ /” \‘
‘ ooﬁ ‘
‘4 / ; ‘ ) O ‘/“
\ Arcf) ‘ 959
o) 7 W L )
‘; l‘i’o 9o RESOURCESS) g} Tr'
Figure 4: Mount Isa Inlier Structural Domains (MEP = Minotaur and RIO = RTX)
> GOLDER 19

102 Larvotto Resources Ltd. Prospectus



7 October 2021 21454778-001-R-Rev3

5.6.2 Mineralisation Styles
Highlands Project

The Highlands Project is located within the eastern portion of the Mount Isa Inlier, which is well endowed with
copper-gold deposits (refer Figure 1).

Mineralisation is linked to ductile-brittle tectonism (D3-D4 of the Isan Orogeny) and is commonly spatially
associated with plutonism (Williams Suite) at approximately 1,520-1,500 Ma. Very high iron abundances
(predominantly as magnetite) in most of these deposits led to magnetic and gravity surveys, complimented by
IP surveys, as being the principal exploration methodologies prior to drill testing.

Recent work by Minotaur has shown that in addition to the well-known magnetite-rich copper-gold mineralised
deposits, classified as Iron Oxide Copper Gold (IOCG) style, there are other deposits throughout the district
where the iron occurs predominantly as a sulphide (pyrrhotite) and not as an oxide (magnetite). These iron
sulphide-rich deposits have been described as Iron Sulphide Copper Gold (ISCG) style.

Ernest Henry is the best-known example of an IOCG deposit in the area and Eloise together with Jericho and
the Barbara Mine are considered as the best fit for ISCG style mineralisation.

Zoned mineral deposits also occur where copper-gold mineralisation may be present both within magnetite-
rich and magnetite-poor phases, the magnetite-poor parts of the system typically being rich in pyrrhotite (e.g.
Osborne and Mt Elliott).

Thus, in the Cloncurry District, copper-gold deposits form a suite from magnetite-dominant classic IOCG
deposits, through transitional deposits where some magnetite may be present, to the iron sulphide dominant
ISCG type deposits where pyrrhotite dominates.

The distinction between mineralisation style has important implications for exploration methodology (especially
exploring under cover or at depth) with gravity and magnetic geophysical methods traditionally employed to
explore for IOCG deposits, whereas EM geophysical techniques are used to explore for ISCG style
mineralisation.

If mineralisation is hosted in only weakly magnetic gangue minerals such as pyrrhotite (+/-pyrite) then these
typically don’t form obvious magnetic anomalies, particularly when concealed under cover. ISCG end-member
deposits appear to be typically smaller in size but may have higher copper grades and despite their lack of
magnetite, the presence of pyrrhotite means they should be readily detectable using EM techniques.

Murphy et al. (2017) documented several essential components that collectively contribute towards the
formation of economic IOCG/ISCG-style copper-gold mineralisation in the Cloncurry District including the
close temporal association between mineralisation, significant crustal magmatism (Williams Suite) along with
important, but often subtle, structural control (D4 Isan Orogeny).

The best example of economic copper-gold mineralisation within the Highlands Project area is Round Oak’s
Barbara Mine, which has recently ceased production. Round Oak are still trucking stockpiled ore to MIM for
processing.

The deposit occurs at the surface as a ferruginous gossan outcropping along 1 km of a northwest-trending
fault. Primary mineralisation is rich in iron sulphides (pyrrhotite and chalcopyrite), occurring as massive
sulphides to stringer vein zones up to 45 m in thickness, developed within two main lodes plunging 60 to 70°
towards the southeast (refer Figure 5 and Figure 6).
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Mineralisation at the Barbara Mine is thought to be typical of many of the iron sulphide-rich copper
occurrences within the Highlands Project area, notably pyrrhotite and chalcopyrite, in contrast to many other
I0OCG deposits further east within the Cloncurry district of the Eastern Fold Belt, which have magnetite as the
dominant iron-rich mineral.
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Figure 7 presents a view of the Barbara Mine pit with the mineralisation footwall contact in the southern wall
highlighted (left) and an example of Barbara Mine mineralisation (right) sighted during the site inspection.

Figure 7: Barbara Mine Pit Mineralisation Contact (left) and Mineralisation (right)
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Figure 8 present the mineralisation zone in the northern side of the pit sighted during the site inspection.

Figure 8: Barbara Mine Mineralisation Zone (North Side of Pit)

Larvotto confirms it has no interest in Round Oak’s Barbara Mine.

Isa Valley Project

The MIM copper deposits are hosted within the Mesoproterozoic (approximately 1,653 Ma) Urquhart Shale, an
approximately 1,000 m thick succession of carbonaceous, pyritic, and dolomitic siltstone that belongs to the
Mount Isa Group, which lies within the Leichhardt River Fault Trough, and belongs to CS3 (Western Fold Belt
of the Mount Isa Inlier).

In the MIM mining operations area, the Mount Isa Group strikes north-south and has a persistent westerly dip
of approximately 65°. It is approximately 4,000 m in thickness and comprises a sequence of alternating units
of dolomitic shale and dolomitic siltstone, with relatively minor conglomerate and sandstone at the base.
These latter sediments thicken to the east.

CS3 (including the Urquhart Shale) unconformably overlies the thick mafic volcanics and quartzites of Cover
CS2, which includes the approximately 7,000 m thick Eastern Creek Volcanics.

> GOLDER 25

108 Larvotto Resources Ltd. Prospectus



7 October 2021 21454778-001-R-Rev3

The Mount Isa mineralised system is developed immediately east of, and adjacent to, the major north-south
trending, multi-stage, Mount Isa-Paroo Fault Complex, which juxtaposes the host Mount Isa Group against the
older Eastern Creek Volcanics to the west and at depth.

The individual copper deposits are contained entirely within a single large irregular silica-dolomite alteration

mass, which lies to the south of and overprints the zinc-lead-silver deposits within the Urquhart Shale. There
is also evidence to suggest that the silica-dolomite and copper mineralisation are substantially younger than
the zinc-lead-silver mineralisation, possibly being emplaced during D3 deformation.

The silica-dolomite mass has a strike length of at least 2,600 m, maximum width of 530 m and up-dip extent of
close to 1,000 m. Its boundaries cut across bedding. The main gangue minerals present are ferroan dolomite
and quartz, with locally important talc, chlorite and K-feldspar. The silica-dolomite comprises an early
progressive growth of exaggerated dolomite grains and porphyroblastic dolomite replacement, forming
pseudo-breccias via replacement outwards from fractures. This stage destroys earlier textures. The silica
replacement stage results in partial to complete pseudomorphic silica replacement of the dolomitic pre-cursors
and preserves pre-existing textures.

The main sulphides present are pyrite and chalcopyrite, with lessor pyrrhotite and cobaltite. Sulphides are
predominantly present as replacements, forming coarse-grained aggregates, pseudo-breccias and
discontinuous veinlets. Chalcopyrite deposition is largely controlled by coarsely crystalline dolomite
precursors.

The MIM zinc-lead-silver deposits are also hosted within the Urquhart Shale, and are composed of a series of
deposits which are ovoid disc-shaped sheets that parallel stratigraphy, with long axes of up to 2,000 m. The
intermediate axes of these deposits are between 250 and 1,000 m, decreasing from west to east. The zinc-
lead-silver deposits partially surround and extend up-dip and to the north of crudely stratabound marginal
lobes of silica-dolomite alteration, and copper mineralisation.

5.7 Mining and Exploration History
5.71 Mining History

Information relating to historical mining at the Ballara Saddle, Bloodwood, Trey Bit, Blue Star, Gospel,
Coolibah, Yamamilla, Arch and Bass prospects is presented in Sections 5.8.1.3, 5.8.2.3, 5.8.3.3, 5.8.4.3,
5.8.5.3,5.8.6.3 and 5.8.7.3).

5.7.2 Exploration History
Highlands Project

Given the Highlands Project’s proximity to Mount Isa, the tenements and surrounding area has an extensive
exploration history, with previous activities typically focused on the discovery of new copper, gold, and
uranium deposits.

The Highlands Project has been explored between 1957 and present by numerous companies.

Exploration has largely comprised surface geochemical sampling (stream sediments, soils, and rock chips),
geological mapping and prospecting, surface and airborne geophysics and drilling.

Previous exploration throughout the Highlands Project area is limited to a total of 67 drill holes, 33 of which
are deeper than 100 m and only five drill holes that are deeper than 200 m. Historical drilling has principally
focussed on the Yamamilla and Blue Star prospects.
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Further information relating to exploration work completed at the Ballara Saddle, Bloodwood, Trey Bit, Blue
Star, Gospel, Coolibah, and Yamamilla prospects is presented in Sections 5.8.1.2, 5.8.2.2, 5.8.3.2, 5.8.4.2
and 5.8.5.2.

Isa Valley Project

Given the Isa Valley Project’s proximity to Mount Isa, the tenements and surrounding area has an extensive
exploration history, with previous activities typically focused on discovering new copper, gold, and uranium
deposits.

The Isa Valley Project has been explored between 1956 and present by numerous companies.

Exploration has largely comprised surface geochemical sampling (stream sediments, soils and rock chips),
geological mapping and prospecting, surface and airborne geophysics and drilling.

Further information relating to exploration work completed at the Arch and Bass prospects is presented in
Sections 5.8.6.2 and 5.8.7.2.

5.8 Exploration Prospects

Post-ASX listing, Larvotto plans to concentrate efforts on the Bloodwood, Trey Bit, Blue Star, Gospel, Ballara
Saddle, Coolibah, Yamamilla, Arch, and Bass exploration prospects. Sections 5.8.1 to 5.8.7 present further
details on these exploration prospects.

This section of the IGR is presented as a summary of material recent exploration work conducted and the
results of that work across those exploration prospects that Larvotto plans to concentrate efforts on post-ASX
listing.

For the purposes of this IGR, Golder has concentrated on recent material data collection completed by
Syndicated, Minotaur, Australian Hanna Pty Ltd (Australian Hanna) and RTX.

5.8.1 Bloodwood
5.8.1.1 Prospect Description

The Bloodwood Prospect (EPM 19733) is located in the northeast of the Highlands Project tenure (refer
Figure 3) and lies at the northern end of the Prospector Fault Trend, which hosts the Prospector/Leichardt
Copper deposit and Yamamilla prospects along strike to the south.

The Prospector Fault comprises a north-northwest trending corridor at the contact of the Ballara Quartzite and
Corella Formation, with numerous splays trending southeast of this trend. In addition, there are west-
southwest cross-structures that displace the fault corridor.

5.8.1.2 Previous Exploration

As part of its 2010 exploration campaign, Syndicated conducted first pass soil and rock chip sampling over the
northern section of the Prospector Fault Trend. This area is located approximately 20 km northeast of the
Barbara Mine (Syndicated 2010a).

Syndicated’s soil sampling program over the magnetic highs identified three zones of anomalous copper and
gold that were planned to be systematically followed-up with rock chip sampling (Syndicated 2010a).

The initial rock chip sampling produced immediate success, identifying high-grade oxide copper and gold
mineralisation at surface, often adjacent to occurrences of “copper weed”, with values of up to 25% Cu and
5.54 g/t Au (Syndicated 2010a) [refer Figure 9 for further detail regarding the grades of all follow-up samples].
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A JORC Code Table 1: Check List of Assessment and Reporting Criteria document supporting the above
exploration results was not appended to Syndicated’s ASX announcement released on 14 October 2010
(Syndicated 2010a). Syndicated only began appending JORC Code Table 1: Check List of Assessment and
Reporting Criteria documents to ASX announcements in 2013.

A JORC Code Table 1: Check List of Assessment and Reporting Criteria document supporting the exploration
results presented in Syndicated (2010a) has been compiled by Golder and is presented as APPENDIX B.

Figure 9 presents the locations and grades of the Bloodwood rock chip samples. Note Au grades in the figure
are presented in parts per million (ppm), where 1 ppm is equivalent to 1 g/t.
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Figure 9: Bloodwood Rock Chip Sample Locations (modified after Syndicated 2010a)

During further work in 2010, Syndicated extended the mineralised zone to over 2.5 km with high-grade
copper-gold results, including 17.1% Cu and 6.1 g/t Au and 23.5% Cu and 1.78 g/t Au being returned from
prospecting and rock chip sampling (refer Figure 10 for further detail regarding the grades of all follow-up
samples). The samples were also elevated in cobalt and silver (Syndicated 2010b).
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Figure 10 presents the locations and grades of the Bloodwood follow-up rock chip sample (Syndicated
2010b).
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Figure 10: Bloodwood Follow-up Rock Chip Sample Locations (modified after Syndicated 2010b)

The mineralised zone delineated is located on the margins of a series of aeromagnetic anomalies interpreted
to be produced in part by hydrothermal magnetite alteration (Syndicated 2010b).

A JORC Code Table 1: Check List of Assessment and Reporting Criteria document supporting the above
exploration results was not appended to Syndicated’s ASX announcement released on 27 October 2010
(Syndicated 2010b).

A JORC Code Table 1: Check List of Assessment and Reporting Criteria document supporting the exploration
results presented in Syndicated (2010b) has been compiled by Golder and is presented as APPENDIX B.
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5.8.1.3 Previous Mining

The Bloodwood Prospect has not been subject to any historical mining activities.

5.8.2 Trey Bit, Blue Star and Gospel
5.8.2.1 Prospect Description

The Trey Bit, Blue Star and Gospel prospects (EPM 16197) are located in the southeastern portion of the
Highlands Project (refer Figure 3). Within the area, structurally controlled mineralisation occurs adjacent to the
northeast trending Trey Bit Fault, which is of the same generation as the regional scale and parallel trending
Wonga Fault Zone.

During the site inspection, historical mine workings located at the Gospel Prospect were sighted (refer
Figure 11).

Figure 11: Gospel Prospect Historical Mine Workings

During the site inspection, the collars of the four Reverse Circulation (RC) drill holes drilled by Minotaur during
2018 were sighted and checked with a handheld Global Positioning System (GPS) for location (refer Figure 12
and Figure 13).
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Figure 12: HL18RCO04 (left) and HL18RCO01 (right) Collars at Gospel Prospect

Figure 13: HL18RCO02 (left) and HL18RCO03 (right) Drill Collars at Gospel Prospect

5.8.2.2 Previous Exploration

In 2018, Minotaur undertook a fixed-loop fluxgate ground EM survey of 4 x 600 m lines at the Gospel Prospect,
which defined a series of moderate west-dipping, moderately south-plunging conductive plates with
conductivities ranging from 300 to 7,900 Siemens (S).

Subsequent drilling of the ground EM conductors by Minotaur intersected narrow intervals of low-grade,
Barbara-style ISCG Cu-Au mineralisation. Selected intervals intersected are as follows (Minotaur 2018):

m HL18RC01/04 -3 m @ 1.5% Cu, 0.19 g/t Au, 0.29 g/t Ag and 1.4 g/t Bi from 62 m.
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m HL18RCO01/04 —1m @ 1.3% Cu, 0.15 g/t Au, and 1.6 g/t Ag from 143 m.

m HL18RC02 -4 m @ 0.82% Cu, 0.11 g/t Au, and 0.90 g/t Ag from 157 m, including 1 m @ 1.29% Cu,
0.21g/t Au, and 1.40 g/t Ag from 158 m.

m HL18RC03-1m @ 3.93% Cu, 0.27 g/t Au, and 3.6 g/t Ag from 165 m.
m  HL18RC03 -3 m @ 0.99% Cu, 0.09 g/t Au, 0.95 g/t Ag, 24 g/t Bi, and 291 ppm Co from 187 m.

A JORC Code Table 1: Check List of Assessment and Reporting Criteria document supporting the above
exploration results was appended to Minotaur's ASX announcement released on 6 December 2018 (Minotaur
2018). Information contained in Minotaur (2018) has been compiled by Golder and is presented as APPENDIX
B.

It should be noted that HL18RC04 was a re-drill of HL18RCO01, which was drilled after HL18RC01 was
abandoned due to the presence of excess water and the collar blowing out. Drill hole HL18RC02 was
changed from RC to diamond coring at a depth of 97.5 m due to the presence of excess water (Minotaur
2018).

Mineralisation at the Gospel Prospect is interpreted to be related to quartz-carbonate-chlorite veins and a thick
carbonate vein that formed in sheared, crenulated mafic biotite schist, which has taken all of the strain
compared to the footwall siliceous, massive felsic metavolcanic. The mafic biotite schist is interpreted to
represent original dolerite that has undergone intense shearing and possible hydrothermal biotite alteration
(Minotaur 2018).

Although conductive sulphides were intersected at or near the modelled target depth, there does not appear to
be sufficient sulphides to account for the high conductance of the modelled bodies (Minotaur 2018).

As all the drill holes are cased downhole, EM surveying is recommended to determine if the sulphides
intersected represent the modelled EM plate, or if there is an off-hole anomaly that remains untested by this
drilling.

In 2015, as part of a larger exploration program conducted by Syndicated, a VTEM survey was flown over the
Blockade Prospect (refer Figure 14).
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Figure 14: 2015 Blockade VTEM Survey Image (Z-Component Ch. 30) and Prospects (modified after
Terrace 2021)

Anomalies were identified at the Blue Star, Gospel, Triton, Halimede and Neptune prospects, but no
anomalies of interest were identified at the Trey Bit Prospect (refer Figure 14) [Syndicated 2015c].

With the exception of the Gospel anomaly, the other targets identified have not been followed-up since the
2015 VTEM survey was conducted.

A regional soil sampling program (400 m x 50 m grid) undertaken by Syndicated in 2013 to appraise the
region’s prospectivity beyond the known prospects of Trey Bit and Blue Star. The program identified three
historical copper mineralised trends (Trey Bit, Blue Star and Blockade trends) running through the area hosted
within the Leichhardt Volcanics and associated with dolerite dykes. Each trend was defined by a +100 ppm Cu
soil anomaly (Syndicated 2013a).

A JORC Code Table 1: Check List of Assessment and Reporting Criteria document supporting the above
exploration results has been compiled by Golder and is presented as APPENDIX B.

The three historical copper mineralised trends identified extend from the Trey Bit Fault to the second northeast
trending fault to the west. Each trend is orientated in a northwest direction, is associated with northwest
trending mafic dykes, and copper mineralisation is either internal or on the margins of the mafic dykes and/or
sills, which is the same geological setting as that developed at the Barbara Mine (Syndicated 2013a).

Syndicated undertook drilling at the Blue Star (refer Figure 15) and Trey Bit prospects during 2010, with six
RC drill holes completed at Blue Star and three RC drill holes completed at Trey Bit (refer Figure 16), for a
total of 974 m (Syndicated 2010c).
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In 2011, a further 16 RC drill holes for a total of 1,316 m were completed by Syndicated after initial drilling in
2010 returned encouraging copper mineralisation (refer Figure 15) [Syndicated 2011al].
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Figure 15: Blue Star Historical Mine Workings and Drill Hole Locations (modified after Syndicated
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Figure 16: Trey Bit Prospect, Syndicated RC Drill Holes (TBRC prefix) and Historical Drill Holes

(modified after Syndicated 2011a)

Significant drill intercepts from the 2010 and 2011 Trey Bit and Blue Star drilling campaigns are presented in

Table 7.

Table 7: Trey Bit and Blue Star Prospect Significant Drill Intercepts

Hole ID Year From (m) Interval (m) Cu (%) Au (g/t) ‘ Ag (g/t) Co (glt)

TBRCO001 | 2010 | 60 2 2.83 0.05 1.3 506
TBRCO01 | 2010 | 77 2 2.08 0.01 0.2 147
TBRCO002 | 2010 | 43 3 1.27 0.04 0.5 95

BSRC002 | 2010 | 51 2 3.25 0.37 34 298
BSRC002 | 2010 | 62 3 1.46 0.23 1.9 160
BSRC003 | 2010 | 103 3 2.66 0.37 1.7 154
BSRCO003 | 2010 | 112 2 5.54 0.51 2.6 182
BSRCO005 | 2010 | 63 3 3.13 0.32 24 85

BSRCO006 | 2010 | 82 3 2.60 0.48 2.5 390
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Hole ID Year From (m) Interval (m) Cu (%) Au (g/t) ‘ Ag (g/t) Co (g/t)

BSRCO007 | 2011 | 35 2 3.76 0.49 3.8 228
BSRCO008 | 2011 | 85 8 6.77 0.77 5.8 358
BSRCO010 | 2011 | 47 2 2.50 0.18 22 293
BSRCO014 | 2011 | 41 1 8.10 0.33 6.9 89

BSRCO016 | 2011 | 72 1 2.60 0.60 2.2 72

BSRC022 | 2011 | 155 1 4.13 0.12 2.7 309
BSRCO022 | 2011 | 160 3 1.86 0.23 1.3 173

A JORC Code Table 1: Check List of Assessment and Reporting Criteria document supporting the above
exploration results has been compiled by Golder and is presented as APPENDIX B.

Despite work conducted to date, the target area requires considerable follow-up. The 2015 VTEM anomalies
require further investigation, in particular the Bluestar Prospect, where the VTEM anomaly coincides with a
surface geochemical anomaly and copper mineralisation intersected in drilling (refer Figure 17).
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Figure 17: Gospel and Blue Star Prospect Drilling, 2018 EM Conductors and Rock Chip Samples
(modified after Terrace 2021)

5.8.2.3 Previous Mining

The Gospel and Blue Star prospects have been subject to historical small scale prospecting and mining
activities, the details of which are unknown.
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5.8.3 Ballara Saddle
5.8.3.1 Prospect Description

The Ballara Saddle Prospect (EPM 19733 and EPM 14281) is located immediately north of the Trey Bit, Blue
Star and Gospel prospects (refer Figure 4) and lies at the juncture of several important structures that are
believed to control mineralisation in the broader project area.

Rock types in the immediate prospect area include felsic volcanics, quartzite, siltstone, arenite, siltstone,
phyllite, arkose and conglomerate of the Argylla Formation and the Ballara Quartzite. A series of small copper
occurrences are associated with the Leichhardt Volcanics, Magna Lynn Metabasalt, Argylla Formation,
Corella Formation and dolerite intrusions. There are two areas of interest within the prospect area, the north
and south. The southern area contains several small historical pits containing quartz-malachite-hematite veins
typically less than 30 centimetres (cm) in width and generally less than 10 m in strike length. The northern
prospect contains zones of abundant magnetite alteration and localized quartz-magnetite breccia’s that are
coincident with copper and gold anomalies. Magnetite alteration occurs with malachite in sheared quartz-
biotite-sericite schist (Syndicated 2016).

5.8.3.2 Previous Exploration

During the 1990’s Mount Isa Mines Exploration Pty Ltd (MIM Exploration) had extensive ground holdings in
the area. The majority of exploration work completed was concentrated on ‘The Sphinx’, an ovoid shaped fault
wedge/pendant of the Corella Formation sediments in contact with Wonga Granite, located approximately 30
km to the north-northeast (Syndicated 2016).

During 2014/2015, soil sampling was undertaken on a 400 m by 50 m grid over the prospective zone by
Syndicated. The results, which were determined by portable handheld XRF after screening soils to minus 0.25
mm, revealed anomalous values over the Ballara Saddle Prospect, associated with northeast and northwest
trending faults within Ballara Quartzite rocks (refer Figure 18) [Syndicated 2016].

Samples were analysed for Ag, As, Au, Ba, Bi ,Ca, Cd, Co, Cr, Cs, Cu, Fe, Hg, K, Mn, Nb, Ni, Pb, Pd, Rb, S,
Sb, Sc, Se, Sn, Sr, Te, Th, Ti, U, V, W, Zn, and Zr (Syndicated 2016).

A JORC Code Table 1: Check List of Assessment and Reporting Criteria document supporting the above
exploration results was appended to Syndicated’s ASX announcement released on 21 May 2015 (Syndicated
2015b).

A JORC Code Table 1: Check List of Assessment and Reporting Criteria document supporting the exploration
results presented in Syndicated (2015b) has been compiled by Golder and is presented as APPENDIX B.

Mapping of regional magnetics shows an elevated magnetic response over the Ballara Saddle Prospect
coincident with the mapped magnetite-biotite-quartz alteration (refer Figure 19), suggesting an IOCG-style of
mineralisation. The underlying Ballara Quartzite rocks exhibit a generally subdued magnetic response away
from faulted zones (Syndicated 2015a).

Exploration conducted by Cyprus Gold Australia Corporation (Cyprus) prior to 1995 consisted of mapping,
rock chip sampling, stream sediment sampling and limited ground magnetic surveys. This work was largely
confined to an area immediately adjacent to the Ballara Saddle historical mine workings (refer Figure 19).

The most significant results from this work included (Syndicated 2015a):

m  Two channel samples over an outcropping malachite gossan located in the northern portion of the
mapped area, which returned the following results:

= 15 m of continuous rock chip sample returning 6.6% Cu and 0.64 g/t Au.
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= 10 m of continuous rock chip sample returning 5.6% Cu and 0.35 g/t Au.

m A series of rock chip and channel samples grading up to 8.1% Cu and 0.5 g/t Au from a zone of
magnetite-quartz breccia in the southern portion of the mapped area.

m A zone of magnetite-biotite-quartz alteration containing numerous surface workings, malachite-stained
scree and quartz-hematite breccia, which has a surface extent of approximately 1,000 m by 150 m and is
contained within the soil anomaly envelope (refer Figure 19).

These exploration results pre-date the use of Table 1, which was first incorporated into the 1999 Edition of the
JORC Code.

A JORC Code Table 1: Check List of Assessment and Reporting Criteria document supporting these
exploration results has been compiled by Golder and is presented as APPENDIX B.
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During 2015, an airborne EM (VTEM) geophysical survey was flown over the area by Syndicated (in
conjunction with the Blockade VTEM survey). This survey identified three small discrete VTEM anomalies (one
of which coincides with historical mine workings), which should be followed-up.

5.8.3.3 Previous Mining

Numerous small-scale historical mine workings have been recorded at Ballara Saddle, although they have not
been inspected by Golder or Larvotto personnel and their specific details are unknown.

5.8.4 Coolibah
5.8.4.1 Prospect Description
The Coolibah Prospect (EPM 18492) is located in the far northeast corner of the Highlands Project tenure

comprises a discrete VTEM anomaly and coincident copper in soil anomaly at the northern end of the Mt
Remarkable Fault Zone, which is located in the far northeast corner of the Highlands Project (refer Figure 3).

At Coolibah, gossanous ironstones zones occur within and at the boundary contact of Corella Formation
marble and amphibolite to gabbroic mafic intrusive.

5.8.4.2 Previous Exploration

Ground EM (MLEM) geophysical surveying undertaken by Minotaur in 2018 at the Coolibah Prospect
successfully resolved the source of the VTEM late time anomaly detected in the 2015 Mt Remarkable VTEM
survey (Terrace 2021a).

Upon modelling of the MLEM data, the original VTEM late time anomaly resolved into a series of low to high
conductance bodies, closely associated with gossanous ironstone outcrop. Also, highly anomalous results
were returned from gossanous ironstone and marble rock chip samples collected by Minotaur during
2018/2019, with up to 13.2% Cu, 0.24 g/t Au, 17.2 g/t Ag, 0.17% Co, >1% As and 420 ppm W returned by
various samples (Minotaur 2019).

A JORC Code Table 1: Check List of Assessment and Reporting Criteria document supporting the above
exploration results has been compiled by Golder and is presented as APPENDIX B.

A soil geochemistry program comprising 229 samples covering a closely spaced (50 m x 25 m) grid over the
Coolibah VTEM anomaly by Syndicated during 2015/2016 successfully identified surface copper anomalism
coincident with the VTEM anomaly (refer Figure 20) [Syndicated 2016].

The soil sampling program at Coolibah was designed to (Syndicated 2016):
m Locate any outcropping surface mineralisation.

m Delineate a preferred orientation to any copper mineralisation.

m Locate possible surface expression of the VTEM anomaly.

m  Confirm the orientation and location of the VTEM plate.

The soil sampling program successfully identified surface copper anomalism, providing support for a potential
copper sulphide accumulation at the location of the VTEM anomaly (Syndicated 2016).

Two soil trends (a northern and a southern trend) were evident. The prospect occurs within an alluvial plain,
with minimal outcrop. The area contains a mixture of colluvium and alluvium, with the colluvium developed
over small areas of sub-cropping material. The alluvial area is located through the central area of the
prospect, which is evident in the soil geochemistry, seen in the suppressed geochemical signature. The
northern anomaly is approximately 250 m long, oriented to the north-northeast and has the highest copper
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values (368 ppm). The northern anomaly also has a coincident arsenic anomaly, suggesting that there is
potentially a gold component to the anomaly given the common association with the two metals (Syndicated
2016).

The southern anomaly is located approximately 300 m to the south. It has copper values of up to 200 ppm
(0.02 wt.%), is approximately 200 m long and is oriented parallel to the northern anomaly, in a north-northwest
orientation. These copper in soil trends provide support to the orientation of the main trend of the plates
(Syndicated 2016).

The north-northeast trend to the anomalism provides support for the orientation of the VTEM plate; however,
further work on the ground, including geological mapping should be completed before the drilling is planned.
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A JORC Code Table 1: Check List of Assessment and Reporting Criteria document supporting the above
exploration results has been compiled by Golder and is presented as APPENDIX B.

In 2015, VTEM geophysical surveys were conducted across the wider Highlands Project area, including
surveys over the Blockade, Mt Remarkable Extended and Ballara Saddle prospects. These surveys
complemented the previous VTEM surveys conducted over Barbara in 2010 and the survey by Matrix over the
Yamamilla Prospect in 2008.

These surveys identified a number of exploration targets, including the Gospel, Triton and Halimede targets,
within the Blockade Prospect area (refer Section 5.8.2), the Fisher target located northeast of Barbara and the
Coolibah target in the far north of the Highlands Project tenement package (within EPM 18492).

The Coolibah Prospect is a discrete VTEM anomaly identified by Syndicated during their 2015 Mt
Remarkable survey (refer Figure 21) at the northern end of the Mt Remarkable Fault Zone.
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The Coolibah Prospectis a drill-ready target and drill testing of the modelled higher conductance EM plates is
recommended, particularly those spatially related to anomalous rock chip samples.

5.8.4.3 Previous Mining

With the exception of minor prospecting pits, the Coolibah Prospect has not been subject to any historical
mining activities.

5.8.5 Yamamilla
5.8.5.1 Prospect Description

The Yamamilla Prospect (including the YM8, Yamamilla South and Portal Creek prospects) [EPM 14281] is
located in the northeastern portion of the Highlands Project tenure (refer Figure 3) and lies along the regional
scale northwest-trending Prospector Fault Zone, which extends for over 10 km and is host to high-grade
copper-gold mineralisation at the adjacent Prospector/Leichardt Copper deposit (not located within EPM
14281 and owned by private company Leichardt Copper Pty Ltd [Leichardt Copper]), and the historical
Yamamilla Mine (refer Figure 22), which lies within EPM 14281 (refer Figure 23 and Figure 24).

Rock types in the immediate prospect area comprise predominantly Argylla Formation, Corella Formation and
Ballara Quartzite, with zones of intrusive dolerite. To the east is a major corridor of Wonga Granite. The
Prospector Fault corridor comprises a north-northwest trending corridor at the contact of the Ballara Quartzite
and Corella Formation, with numerous splays trending southeast of this trend. In addition, there are west-
southwest cross-structures that displace the fault corridor (Syndicated 2016).

At surface, mineralisation is characterised by linear zones of gossanous quartz veining and brecciation, which
have developed along the Prospector Fault.

During the site inspection, the historical Yamamilla Mine workings were sighted and investigated (refer
Figure 22).
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Figure 22: Historical Yamamilla Mine Workings
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Figure 25 presents examples of both oxide (top) and sulphide (bottom) mineralisation sighted at the historical
Yamamilla Mine during the site inspection.
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Figure 25: Oxide (top) and Sulphide (bottom) Mineralisation Sighted at the Historical Yamamilla Mine
Workings
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5.8.5.2 Previous Exploration

Drilling by Syndicated in 2011 and 2012 aimed at testing several of the 2008 VTEM anomalies and/or
geochemical anomalies along the Yamamilla Fault, successfully intersected mineralisation within the fault
zone. Significant drilling intersections are as follows (Syndicated 2013b and Terrace 2021a):

®  YMRCO001-13m @ 0.37% Cu from 193 m, including 3 m @ 1.01% Cu from 193 m.
m YMRCO002 -35m @ 0.34% Cu from 39 m, including 4 m @ 1.27% Cu from 42 m.

= YMRCO003-13m @ 1.13% Cu from 119 m, including 7 m @ 1.77% Cu from 119 m.
® YMRCO005-10m @ 1.99% Cu from 46 m, including 4 m @ 4.57% Cu from 48 m.

m  YMRCO008-6m@ 0.97% Cu from 110 m, including 1 m @ 4.44% Cu from 111 m.

m YMDDO0O01 (diamond tail to YMRCO011) — 70 m @ 0.26% Cu from 144 m, including 1 m @ 2.34% Cu from
157 m.

= YMDDO0O03 (diamond tail to YMRCO009) —8 m @ 0.27% Cu from 100 m.

A JORC Code Table 1: Check List of Assessment and Reporting Criteria document supporting the above
exploration results has been compiled by Golder and is presented as APPENDIX B.

Post-drilling, downhole EM (DHEM) surveying detected anomalous responses in drill holes YMRCO001,
YMRCO004, YMRC006 and YMRCO011, which have never been followed-up and require further investigation.

Work completed by Matrix and Syndicated between 2005 and 2012 has proven the Yamamilla Prospect to be
prospective for IOCG style mineralisation.

Previous work completed by Matrix was comprehensive, advancing the Yamamilla Prospect to a drill ready
prospect. This work included, rock chip sampling, soil sampling on a 50 m x 25 m pattern, VTEM geophysical
surveying (flown in 2008), lag sampling on a 250 m x 250 m grid and geological mapping at 1:1,000 and
1:5,000 scales (Terrace 2021a).

This work confirmed that copper mineralisation is related to gossanous quartz veins and vein breccia’s located
on the contact between the Ballara Quartzite and the Corella Formation, along the Prospector Fault (a north-
northwest trending corridor at the contact of the Ballara Quartzite and Corella Formation, with numerous splays
trending southeast of this trend, which are well defined by aeromagnetics).

The 2008 VTEM survey identified a number of conductors, namely YM8, Yamamilla, Floodbird and Portal
Creek.

A ferruginous quartzite horizon with copper-cobalt mineralisation in the upper Ballara Quartzite/lower Corella
Formation was found to occur extensively throughout the area. Weak INPUT (airborne EM) anomalies were
present along the sheared Ballara Quartzite/Corella Formation contact. At Portal Creek, weak INPUT
anomalies were present within the Corella Formation. High zinc values were recorded and these were
followed up by rock chip sampling, which yielded maximum values of 810 ppm Cu (0.081 wt.%), 350 ppm Pb
(0.035 wt.%) and 1,200 ppm Zn (0.120 wt.%) (Aquitaine 1977).

Mapping by CRA Exploration Pty Limited (CRAE), in the early 1980’s, showed that most of the prospects
along the Yamamilla Trend occur in ferruginous quartz breccias, ranging in length from 200 to 800 m along
strike and in width from 2 to 6 m. All were found to be located in Ballara Quartzite, close to its contact with the
Corella Formation (CRAE 1982).
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Between 1973 and 1977, Aquitaine Australia Minerals Pty Ltd (Aquitaine) conducted exploration in the Mary
Kathleen area, targeting copper-cobalt mineralisation within the Ballara Quartzite. Geological mapping,
geochemistry, aeromagnetic surveying and drilling work was conducted (Syndicated 2016).

Nippon Mining (Australia) Pty Ltd (Nippon) explored the Yamamilla Prospect area during the 1960’s; however,
the majority of work was conducted at Barbara. Mineralogical studies undertaken on Yamamilla ore in 1966
showed the mineral constituents of the ore to comprise abundant quartz, common malachite and limonite with
lesser chalcocite, chrysocolla, covelline, hematite and brochantite (Syndicated 2016).

5.8.5.3 Previous Mining

A number of small historical mine workings exist along the Prospector Fault Zone, with the most substantial
being the historical Yamamilla Mine. The Yamamilla Mine is located in a cupriferous and ferruginous section
of a linear quartz breccia, that extends for approximately 800 m along strike and has a width of approximately 2
to 5 m. Another quartz breccia, of between 0.5 and 2 m in width, outcrops discontinuously along a parallel line
30 m to the east (Terrace 2021a).

The Yamamilla Mine has been worked intermittently since the early 1900’s. It was reportedly one of the
earliest discoveries of copper in the Cloncurry mineral field and has experienced several phases of small-scale
production (Syndicated 2016).

Regarding historical mine development at the Yamamilla Mine, Unimet Pty Ltd (Unimet) [1972] reports the
following:

“The Yamamilla adit itself has been developed along the eastern side of the main breccia outcrop, on the
contact with amphibolite (which is locally altered to a white talcose rock).”

“The adit follows this amphibolite to the SSE for 200 ft, then turns SSW for a further 50 ft, where it cuts
obliquely across the breccia. The first 80 ft of the adit has collapsed from above, forming a trench.”

“Two winzes, 80 ft and 130 ft, from the (original) entrance, have been developed to a maximum depth of
40-50 ft below the adit level. Both contain water. A drive has been developed for a short distance south
from the first winze, at about 35 ft below the adit.”

“Oxidised Cu ore was stoped from the now collapsed part of the adit and also from the drive leading from
the winze, and may amount to about 1,000 tons of 6% Cu.”

In terms of historical mine production from the Yamamilla Mine, Consolidated Gold Fields Australia Limited
(Consolidated Gold Fields) [1975) reports the following:

“Yamamilla was one of the first copper discoveries in the Mount Isa-Cloncurry area, being found by
Ernest Henry in 1880. Due to poor access and low grades, mining followed sporadically with most
production split equally between the periods 1948-1957 and 1960-1962. Total recorded production is 752
tons of ore averaging 7.9% Cu.”

The historical Yamamilla drilling results are encouraging and enhance the potential of the project area to host
both a high-grade, vein-style copper deposit at Yamamilla and a potentially larger but generally lower-grade
IOCG-style deposit. The presence of untested VTEM conductors and DHEM anomalies also reinforce the
area’s prospectivity for ISCG-style mineralisation.

APPENDIX C presents a table of historical drilling details for the Highlands Project.
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5.8.6 Arch
5.8.6.1 Prospect Description
The Arch Prospect is located within EPM 26538 (Clone 2) [refer Figure 3 and Figure 26].

Rock types within the tenement area include the CS2 Mount Guide Quartzite, Eastern Creek Volcanics and
Myally Subgroup, and CS3 Surprise Creek Formation and Mount Isa Group. The rocks comprising the Mount
Isa Group include the Moondarra Siltstone, Breakaway Shale and Native Bee Siltstone. The Native Bee
Siltstone and Moondarra Siltstone are deemed prospective for ‘Isa’ style copper or zinc-lead-silver
mineralisation (refer Figure 26).

Reconnaissance geological mapping and surface geochemical sampling undertaken by RTX during the 2019
field season identified a number of anomalous samples in the north of the EPM, coinciding with a magnetic
feature interpreted to represent a wedge of magnetic Eastern Creek Volcanics underlying quartzite, siltstone
and shales of the Mount Isa Group (RTX 2020a).

The Arch Prospect itself is defined by a total of 13 rock chip samples, 34 soil samples, and two stream
sediment samples collected within an area of approximately 900 m x 400 m (refer Figure 26).

Follow-up surface mapping has failed to find any evidence of outcropping mafic volcanics (Eastern Creek
Volcanics). Further south, at the edge of ML 8058, there is evidence of historical surface costeans/pits. There
is significant visible malachite in bleached shales outcropping at and below these surface costeans/pits with
rock chip sampling conducted by RTX returning up to 2.38% Cu, 0.41 g/t Au, and 0.47 g/t Ag (RTX 2020a).

The Arch Prospect has not yet been drill tested.

A JORC Code Table 1: Check List of Assessment and Reporting Criteria document supporting the above
exploration results has been compiled by Golder and is presented as APPENDIX B.

> GOLDER 54

Larvotto Resources Ltd. Prospectus

137



138

7 October 2021

21454778-001-R-Rev3

Mount Guide Quartzite

Mount Isa Group

Myally Subgroup

|
L
§
53
v
r
o
P 0 0.5 1km
——
C?Cz/-\LE
| MGA Zone 54
The Arch |
Prospect
o
EPM 26510
EPM 26538
Stream Sediments N\ \\
Copper % N e 4
[y opper \\ 7685 000mN —
M 0.0457 t0 0.0621 J
B 0.0109100.0457 2
O 0.0078100.0109 -
B 0.0068100.0078 [\ N N\ &
" 0.0042100.0068 [\ N N )
Soils o 2
Copper % \ } o eOp0e ok o0k
‘- ‘A .". Q‘
® 0.0263 10 0.068 Ta
;ﬁul ;
® 0.0129100.0263 g & e
°
o 0.0074100.0129 ‘ A‘°° OO .
A
o 0.0047100.0074 - ot el Semiites
«  0.0022 10 0.0047 ‘ A
Rock Chips a |
Copper % - T 000« 8o@BMAO 44
A 15310154 "
A 2310153 [ogele Y T Jolor Ry (Ju‘)o»y‘“"
A 021023 Ape 4
A 0.1t00.2 A WoaescO"
A 0toO.1 & )
o[ }Aaje0
N X N
Legend
E Tenement Acquired from RIO
Excised Area Held by Third Party
Geology ;
- Fault /
Eastern Creek Volcanics
— 7 680 000mN =

)

LARVOTTO

RESOURCES

Figure 26: Arch Prospect Location and Surface Geochemistry
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5.8.6.2 Previous Exploration

There has been extensive historical exploration activity within EPM 26538 (Clone 2) for copper and zinc-lead-
silver deposits since the 1950’s, given the close proximity to the world-class Mount Isa deposits. ML 8058
currently dissects the EPM.

The majority of the historical exploration conducted within the EPM has been done so within the bounds of ML
8058, and consists of extensive shallow RAB drilling, surface soil, stream sediment and rock-chip sampling,
and airborne geophysical surveys.

Historical geochemical data collected over the prospect includes rock chip samples, soil samples, and stream
sediment samples. The area was also covered by a VTEM Max survey (RTX 2020a).

A pronounced surface geochemical anomaly occurs in the northwest of EPM 26538, adjacent to the contact
between mafic units of the Eastern Creek Volcanics and meta-sediments of the Mount Isa Group (refer
Figure 26).

Soil sampling has defined an elongate north-south trending 800 m x 150 m first order anomaly (defined by
>263 ppm Cu), within a broader zone of lower order anomalism (defined by >129 ppm Cu).

Rock chip sampling within the strongest portions of the soil anomaly has returned values up to 2.38% Cu, with
the highest values from malachite-stained oxidised shale located at the southern end of the first order
anomaly. Anecdotal evidence suggests the presence of historical surface costeans/pits in the area from which
the 2.38% Cu rock chip sample was collected.

The soil anomaly remains open along strike and has not been drill tested. Further soil sampling, geological
mapping, EM geophysical surveying and potentially drill testing is recommended as next steps.
5.8.6.3 Previous Mining

With the exception of minor prospecting pits, the Arch Prospect has not been subject to any historical mining
activities.

5.8.7 Bass
5.8.7.1 Prospect Description

The Bass Prospect is located within the eastern portion of EPM 27023, on the eastern limb of a syncline
feature adjacent to the Mount Remarkable Fault, within the Surprise Creek Formation (refer Figure 3 and
Figure 27). At the Bass Prospect, a strongly anomalous surface copper zone is present over a strike length of
approximately 1 km (RTX 2020b).

Surface mineralisation consists of sporadic outcrops, with malachite staining on fracture surfaces and narrow
outcrops with iron staining after sulphide, and minor malachite (RTX 2020b).
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5.8.7.2 Previous Exploration

Prior to RTX, the Bass Prospect was last explored by Australian Hanna in 1974/1975. Australian Hanna
undertook a program of detailed geological mapping, grid soil sampling (totalling 957 samples), rock-chip
sampling, IP surveying and drilling of one diamond drill hole (DDH-B1 which was drilled to a total depth [TD] of
148.1 m using NX-BX [54 mm and 42 mm core diameter respectively] diamond drilling) in September 1975,
which intersected approximately 5.12% Cu over a downhole length (apparent thickness) of 6.0 m, from a
depth of 119.0 m (RTX 2020b).

Australian Hanna conducted detailed geological mapping over an area of 10 km x 2.5 km, at an approximate
scale of 1:5,000. A more detailed prospect scale geological map over an area of 1.6 km x 300 m, at an
approximate scale of 1:2,500 was also produced. This prospect scale map was centred on the main
occurrences of malachite. This prospect scale map was controlled by aerial photography and a pegged grid
(at a spacing of approximately 61 m x 8 m, which was used to collect surface geochemical samples. The
detailed geology maps produced by Hanna were used as a reference to guide RTX exploration (RTX 2020b).

Surface geochemical samples (80 mesh) were collected on a grid of 200 feet (approximately 60 m) along
strike by 25 feet (7.5 m) across strike. Results highlighted discontinuous mineralisation over a strike length of
approximately 1 km (3,000 feet) [RTX 2020b].

DDH-B1 was drilled at the southern end of the Bass Prospect, with the nearest RTX drill hole (BASS0002)
drilled approximately 85 m along strike to the north (refer Figure 27).

Diamond drilling (of unknown size) within the central portion of the mineralised trend by RTX in 2019
(BASS0001 to BASS0004 totalling 1,371.2 m) intersected narrow intervals of weak copper mineralisation, with
a best intersection of 14 m at 0.16% Cu from 126 m downhole in drill hole BASS003 (RTX 2020b) [refer
Figure 27]. It is unclear from RTX's reporting, what the geological context of the intersection was.

A JORC Code Table 1: Check List of Assessment and Reporting Criteria document supporting the above
exploration results has been compiled by Golder and is presented as APPENDIX B.

The RTX drilling was the first undertaken since the 1975 Australian Hanna drilling, and as such, the geological
setting of the prospect remains poorly understood. Given the extent of surface mineralisation, the relative lack
of drilling, and the apparent absence of EM geophysical surveying (to test for massive sulphide
accumulations), it is recommended that the Bass Prospect be further evaluated for Barbara-style copper
mineralisation.

5.8.7.3 Previous Mining

With the exception of minor prospecting pits, the Bass Prospect has not been subject to any historical mining
activities.

5.9 Aerial Topographic Surveying

To date, no aerial topographic surveying of the Highlands Project area has been conducted.

Whether aerial topographic surveying of the Isa Valley Project (EPM 26538 and EPM 27023 area has been
conducted is at this stage unknown.

5.10 Geophysical Surveying

Highlands Project

Since the mid-2000’s, VTEM has been increasingly used as the primary “screening tool” to efficiently evaluate
large areas for potential sites of mineral deposition and accumulation, and in turn generate exploration targets
for follow-up.
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As presented in Figure 28, approximately 50% of the Highlands Project has been covered by historical VTEM
surveys, namely:

m Barbara VTEM survey flown by Syndicated in 2010.

m Mt Remarkable VTEM survey flown by Syndicated in 2015.

®  Yamamilla VTEM survey flown by Matrix by 2008.

m Blockade (Trey Bit and Blue Star) VTEM survey flown by Syndicated in 2015.
m Ballara Saddle VTEM survey flown by Syndicated in 2015.
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Isa Valley Project
Historical geophysical data collected over EPM 26538 includes (RTX 2020a):
m  Aeromagnetic survey (No. 1122 ‘Mount Isa Open Range’) conducted by MIM in 1990 (400 m line spacing

with an east-west flight direction, 120 m flight height). Aggregated with other surveys flown by BHP,
Ashton and Placer between 1990 and 1992.

m  Aeromagnetic and radiometric survey (No. 1143 ‘West Mount Isa’ Toby Creek/Browns Creek) flown by
Xstrata in 2006 (75 m line spacing and east-west flight lines and 30 m flight height).

m  |IP-resistivity survey conducted in August 2006 (13 line 100 m dipole-dipole array with 8 transmitter
dipole-receiver dipole separations run east-west and spaced 500 m apart).

m  Aeromagnetic and radiometric survey (No. 884) flown by CRAE in 1995 (100 m line spacing and east-
west flight lines).

m RTXClone VTEM Max Survey.

6.0 EYRE PROJECT
6.1 Location and Access

The Eyre Project is located approximately 600 km east of Perth, Western Australia and 200 km south of the
major mining centre of Kalgoorlie. The location of the Eyre Project is presented in Figure 29.

The project tenements extend approximately 80 km east of the town of Norseman, either side of the Eyre
Highway, it is contained wholly within the Shire of Dundas which has its shire offices in Norseman. Access to
the project area is good, with several tracks extending north and south from the highway providing local
access. The underlying tenure is Unallocated Crown Land and the Dundas Nature Reserve covering the
central portion of tenure.
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Figure 29: Eyre Project Location

6.2 Climate

The climate of the Norseman area is characterised as semi-arid, with summer dominant rainfall. Summer has
high mean maximum temperatures (>30°C). Winter remains warm, with minimum and maximum mean
temperatures of approximately 5° and 19°C respectively, with mean monthly rainfall between 17 and 35 mm.

Mean annual rainfall for Norseman (2000-2020) is 288.5 mm (BOM 2021).

Figure 30 presents climate statistics for Norseman, Western Australia.
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Figure 30: Climate Statistics for Norseman, Western Australia (Meteoblue 2021b)

The majority of the project is contained within the Great Western Woodlands comprising mostly open
eucalyptus and mallee woodlands with lesser shrubland. The area has very low relief and consists of gently
undulating peneplain with elevation of 285 to 320 m above mean sea level (amsl). The Dundas Hills
(comprising the Jimberlana Dyke) in the west of the area provides one of the few areas of higher relief with Mt
Norcott rising to 421 m amsl. Two major north-south trending paleo-valleys cross the tenure and represent the
lowest relief in the area, down to below 290 m above sea level. The paleo-valleys contain a series of semi-
connected salt lakes, clays pans and low dunes; access across them can be difficult.

6.3  Site Inspection

A site inspection of the project was undertaken by Geordie Matthews (Senior Geologist — Golder) and David
von Perger (Principal Geologist — BelRes Pty Ltd [BelRes]) on 25 February 2021.

The aims of the site inspection were to provide site familiarisation and to meet the requirements of the JORC
Code. Observations made during the site inspection are variously cited throughout the IGR.

The site inspection encompassed the following:

m  Sighting of historical mine workings at the Daisy East Gold Prospect (Daisy East).

m  Sighting of ferruginous gossan at Daisy East.

m  Sighting of gabbroic dyke and historical drill hole collar at the Mt Norcott Prospect (Mt Norcott).
m  Visit to the Scooter Ni-Cu-PGE Prospect (Scooter).

6.4 Site Infrastructure
6.4.1 Current Regional Infrastructure

Norseman, a town with a population of approximately 575 people (2016 Census data) is driven largely by
mining and tourism and contains a district high school, shopping facilities, accommodation, a hospital and
council offices (Dundas Shire).
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In 2018, the Dundas Shire undertook significant work to upgrade the pre-existing salt lake sited Norseman
airstrip, which is a sealed facility suitable for small aircraft. Upgrades would be required to land larger aircraft
suitable for servicing a mining project.

Power, road and rail access exists in the region.

6.4.2 Potential Infrastructure

While there are areas available within the project tenements for the construction of infrastructure necessary
for development of the deposits under consideration, there have been no technical studies or other work
undertaken to date aimed at understanding any challenges and potential solutions.

6.4.3 Mining Personnel

The Norseman area is a historically significant mining region of WA close to the town of Kambalda and City of
Kalgoorlie. Employees for any future exploration programs or mining operations could potentially be sourced
from those residing locally on a Drive-in, Drive-out (DIDO) basis. Experienced permanent employees could
also be sourced from Perth or other areas of WA via a Fly-in, Fly-out (FIFO) arrangement. It is considered
likely that the recruitment of suitably skilled and experienced persons could be achieved.

6.5 Tenements, Ownership and Encumbrances

6.5.1 Tenement Types

Tenement types are dealt with in Western Australian solicitor’s report on tenements contained within the
Prospectus.

6.5.2 Project Tenure

The Eyre Project tenure is currently known as the Bedonia West Project and comprises six Mineral
Exploration Licences (E’s), five granted and one application, 100% held by Ardea.

Details on the Eyre Project tenements are presented in Table 8.

Table 8: Eyre Project Tenements (DMIRS 2021a)

Tenement ID Status @ Grant Date ‘Expiry Date Area (km?)

E 63/1827 Live 12-Oct-2017 | 11-Oct-2022 | 147.00
E 63/1929 Live 29-Jul-2019 | 28-Jul-2024 | 80.55
E 63/1974 Live 07-Feb-2020 | 06-Feb-2025 | 5.55

E 63/1976 Live 21-Feb-2020 | 20-Feb-2025 | 33.33
E 63/1995 Pending | Pending Pending 186.11
E 63/2008 Live 27-Oct-2020 | 26-Oct-2025 | 125.00
Total 577.54

Figure 31 presents the Eyre Project tenure overlain on the topographic map sheet with the Dundas Nature
Reserve highlighted. Key exploration prospects are also shown.
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Figure 31: Eyre Project Tenure and Digital Terrain Model (DTM)

6.5.3 Acquisition Agreement

Larvotto, and its wholly owned subsidiary Eyre Resources Pty Ltd (Eyre), have entered a tenement sale
agreement with Ardea Exploration, a wholly owned subsidiary of ASX-listed Ardea (the Eyre Acquisition
Agreement), under which Eyre has conditionally agreed to acquire the tenements comprising the Eyre Project
from Ardea.

Please refer to the Prospectus for details regarding the terms and conditions of the Eyre Project Acquisition
Agreement.

6.5.4 Expenditure Commitments

The annual expenditure commitments for the Eyre Project tenements are presented in Table 9 and total
AU$229,000. Annual expenditure commitments coincide with the expiry date for each tenement e.g. 2020-
2021 E 63/1827 expenditure commitments cover the period 12 October 2020 to 11 October 2021.

Table 9: Annual Expenditure Commitments for Eyre Project Tenure (BelRes 2021)

Tenement ID Annual Rent (AU$) Minimum Expenditure (AU$)

E63/1827 | $7473 $53,000
E63/1920 | $4,089 $29,000
E63/1974 | $282 $15,000
E63/1976 | $1,692 $20,000
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Tenement ID Annual Rent (AU$) Minimum Expenditure (AU$)

E 63/1995 $9,447 $67,000
E 63/2008 $6,345 $45,000
Total $29,328 $229,000

Further details regarding the status of the Eyre Project tenements are included in the Western Australian
solicitor’s report on tenements contained within the Prospectus.

6.5.5 Royalties

Royalties are dealt with in Western Australian solicitor’s report on tenements contained within the Prospectus.

6.5.6 Native Title

Native title is dealt with in Western Australian solicitor’s report on tenements contained within the Prospectus.

6.5.7 Land Access

Land access is dealt with in Western Australian solicitor’s report on tenements contained within the
Prospectus.

6.6 Geology and Mineralisation
6.6.1 Geological Setting

The Eyre Project tenure covers part of the northeast trending crustal-scale suture zone between the Archaean
Yilgarn Craton to the north, and the Proterozoic Albany Fraser Orogen to the south (refer Figure 32). This
major structure comprises to the east a zone of reworked crust; the Northern Foreland, comprising mostly
Archaean metagranitic, and some metamafic rocks intruded by Proterozoic granite and gabbro (refer

Figure 33).

> GOLDER 66

Larvotto Resources Ltd. Prospectus 149



150

7 October 2021 21454778-001-R-Rev3

1 1
Legend

:] Tenement
Geology Legend -
MBALDA | Jimberlana dyke

N Cenozoic
Cenozoic alluvium

0 25km Mesoproterozoic

——— granulite-facies
SCALE Mesoprolerozoic sedimentary rocks
MGA Zone 50 bolite

Mount Marion

Paleoproterozoic

Paleor oie granulite-facies
Archaean
@ Bald Hill Archacan mafic volcanics
Archaean mafic intrusives
Archagan felsic volcanics
L 500 0oomn Archaean granites
Archaean granulite-facies metamorphics
Archaean sedimentary rocks

| EYRE PROJECT
‘ LOCATION

HYDEN NORSEMAN RD

64 N
450 000m Mount Thirsty &

NORSEMAN

PROJECT
& Mount Deans |LocaTion

@ g g
LARVOTTO g 3
RESOURCES l I

Figure 32: Regional Setting Showing Regional Scale Geology, Structures and Major Deposits

The Albany-Fraser Orogen is a component of the West Australian Craton and lies along the southern and
south-eastern margins of the Archean Yilgarn Craton. In a similar situation to other orogenic belts that girdle
the Yilgarn Craton, the Albany-Fraser Orogen is dominated by Paleoproterozoic to Mesoproterozoic intrusive
rocks formed through a series of tectonomagmatic events (Spaggiari et al. 2011, 2014a and Smithies et al.
2015). These events involved variable recycling of a range of existing crustal elements and importantly, also
involved periods of re-fertilisation through juvenile mantle input (Kirkland et al. 2011). With the discovery of the
approximately 8 million ounce (Moz) Tropicana gold deposit and the approximately 15 Mt combined Nova-
Bollinger Ni-Cu-Co deposit in the Fraser Zone, the orogen has gained considerable economic importance in
recent years (Kirkland et al. 2020).
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Figure 33: 1:500,000 Scale Interpreted Bedrock Geology for the Eyre Project Area

The Northern Foreland is dominated by Archean Yilgarn Craton rocks that have been affected by
Paleoproterozoic and Mesoproterozoic events (Spaggiari et al., 2009, 2011 and 2014a). These rocks include
greenschist and amphibolite to granulite facies Archean gneisses and granites, remnant greenstones, and
younger dolerite dykes. Within the project tenure, metamonzogranite and granite gneiss assigned to the
Northern Foreland are exposed along a southeast-trending transect, commencing approximately 30 km east
of Norseman. These rocks mostly preserve variably developed northwest-striking foliations and gneissic
layering that may represent preserved Archean structures. Rock textures suggest that the development of
northwest-trending structures was associated with temperatures exceeding 500-550°C. Peak metamorphic
conditions in some granite gneisses are constrained as amphibolite facies or greater by the presence of

anhedral and embayed garnet.

In the central part of the Albany-Fraser Orogen, the Northern Foreland is separated from the Yilgarn Craton by
the Jerdacuttup Fault. The Jerdacuttup Fault marks a major change from Archean northwest trending
structures to Proterozoic northeast trending structures (Myers 1990, Witt 1998 and Spaggiari et al. 2009) and
is interpreted as an upper-crustal, listric, southeaster dipping structure (Spaggiari et al. 2014c). South of the
Northern Foreland metagranites is the Biranup granite gneisses and other reworked Archaean remnants
including mafic/amphibolite lenses. In the west of the project tenure is the Archaean Yilgarn Craton,
comprising granite and north-south trending greenstone belts of the Kalgoorlie Terrane.

The Northern Foreland granitic unit is the host to the world-class Tropicana gold deposit (refer Figure 32). In
addition, the suture zone contains the large Proterozoic Jimberlana Dyke that extends in a northeast trend
throughout the project tenure. This dyke has several occurrences of copper, nickel and PGE mineralisation in
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the Mt Norcott area. In the west, an Archaean greenstone belt, containing mafic (amphibolite) rocks after
basalt and thin iron-rich cherts units, is the focus for gold mineralisation in the Daisy East Prospect area.

Regional surface geology is presented in Figure 34. The terrain is dominated by Quaternary colluvial and
alluvial deposits with minimal outcrop, apart from the Jimberlana Dyke in the west of the project tenure.
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Figure 34: 1:250,000 Surface Geological Mapping

6.6.2 Regional Geophysics

Regional aeromagnetic and gravity imagery provided by the Geological Survey of Western Australia (GSWA)
provides an important base for structural interpretations, geological interpretations and exploration targeting.
The Total Magnetic Intensity (TMI) image (refer Figure 35) presents the boundary along the Jerdacuttup Fault,
between the Yilgarn Craton to the north, and Northern Foreland rocks to the south. Differentiation within the
Jimberlana Dyke is also evident, with the ultramafic and more magnetic outer edges of the dyke and the mafic
central portion of the dye able to be differentiated.
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Figure 35: Eyre Project Total Magnetic Intensity (TMI), Tenure and Key Prospects

6.6.3 Mineralisation Styles
Archaean Greenstone Gold

The Archaean Yilgarn Craton has produced over 105 Moz of gold, mainly from structurally-controlled deposits
that formed during the latest stages of an orogenic event that affected the entire craton and culminated in the
period 2.66 to 2.63 billion years ago (Ga). As a group, these late-orogenic deposits encompass a wide range
of host rocks, structural settings, structural styles and alteration types. However, several consistent features
justify grouping the deposits into a single class of mineralisation. These features include timing relative to
orogenesis, high gold to base metal ratios, an association with potassium metasomatism and carbonation of
host rocks, low sulphide contents, and a low-salinity H20-CO2-CHa4 ore fluid. Most deposits formed in domains
of low mean stress during east-west regional compression and preserve evidence, in the form of quartz vein
arrays and hydraulic breccias, of high fluid pressures and rock dilation (Witt et al 1997).

Tropicana Gold

The Tropicana gold deposit (an example of Archean/Proterozoic Gold mineralisation), located approximately
330 km east-northeast of Kalgoorlie, Western Australia was discovered in 2005, after follow up of subtle
regional scale gold in soil anomalies. It comprises a Joint Venture (JV) between AGA (70%) and IGO Limited
(30%). Total Mineral Resources for the Tropicana Mine as at December 2019 were reported by IGO in the
2020 annual report as 128.5 Mt at 1.70 g/t Au for 7.02 Moz of Au (IGO 2020).

A JORC Code Table 1: Check List of Assessment and Reporting Criteria document supporting the above
Mineral Resource estimate for the Tropicana Mine was not appended to the 2020 annual report (IGO 2020).
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The Tropicana gold deposit is a rare example of a world-class gold deposit hosted in mid-amphibolite to
granulite-facies gneisses. The Tropicana Gneiss hosts the deposit and comprises a fault-bound assemblage
of rocks with a distinct geological history, ascribed to the Plumridge Terrane. Mineral Resources at the
Tropicana Gold Mine (Tropicana) encompass four mineralized zones distributed along an approximately 5 km
of strike length. They are, from north to south, the Boston Shaker, Tropicana, Havana and Havana South
Zones. The dominant lithological associations in the hangingwall to mineralisation are garnet-bearing gneiss,
amphibolite and granulite, with subordinate chert, BIF (grunerite-quartztgarnet), quartzofeldspathic gneiss
and anatexite facies. Ore zones are hosted by a range of gneissic rocks, but predominantly within
quartzofeldspathic gneiss and compositionally similar anatexite facies; particularly K-feldspar-dominant
(syenitic) facies. The footwall package comprises amphibolite, granulite, and both garnet-bearing and felsic
gneiss associations. Based on lithogeochemistry, the host sequence is interpreted to be dominated by rhyolitic
to basaltic metavolcanic rocks (Doyle and Blenkinsop 2014).

Mafic/Ultramafic Complex Ni-Cu-PGE

The majority of magmatic Ni-Cu-PGE sulphide deposits occur within long-lived magma pathways fed by high
degree partial melts of the mantle. Major provinces are associated with large volumes of magma erupted at
margins of ancient Archaean cratons and are associated with small intrusions through which large volumes of
magmas have passed.

Ore deposition is favoured by prolonged high-volume flow over a horizontal floor. This floor may take the form
of the base of a channelised sill, tube, or blade-shaped dyke, which account for most of the known host
igneous bodies to significant ore deposits. Deposition mechanisms may be chemical or physical, but large
high-grade deposits require a major component of transported sulphide liquid, initially carried as droplets.
Late-stage migration of sulphide liquid as gravity currents within intrusion networks, coupled with infiltration
and melting of floor rocks, accounts for the common observation in mafic intrusion hosted deposits of cross
cutting relationships between massive sulphides, host intrusions and country rocks.

The following set of criteria is proposed in targeting and evaluating Ni-Cu-PGE sulphide systems (Barnes et
al. 2015):

= Nature of magmatism and relationship to pre-existing cratonic architecture.
m Magmatic and structural controls on the development of protracted-flow magma conduits.
m  Access to crustal S sources at some point along the pathway.

m  Favourable intrusion geometry and emplacement style for deposition, reworking and upgrading of
sulphide magmas.

m Favourable structural history and erosional level for preservation and detectability.

Layered mafic-ultramafic intrusions usually have a well-defined and predictable structure that can contain
multiple ore bearing horizons. The base of the intrusion has an ultramafic composition ranging from dunite to
orthopyroxenite (Hoatson 1998). Ni-Cu sulphides can settle out at the base of the intrusion as the velocity of
the magma decreases when it enters the magma chamber (Barnes and Lightfoot 2005). Sulphide bodies
containing Ni, Cu and PGE are commonly found in pyroxenitic layers near the stratigraphic level that
plagioclase first becomes a cumulus mineral (150 m below to 500 m above the mafic-ultramafic boundary) or
mineralisation may also occur at the base of cyclic units (Hoatson 1998). Mafic-ultramafic pipes may be
associated with intrusions and these can also contain mineral deposits. The depositional processes involved
in these layered intrusions are thought to involve multiple injections of magma and in some cases
contamination to obtain sulphur saturation (Hoatson et al. 2006).
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6.7 Mining and Exploration History
6.7.1 Mining History

No mining has taken place within the Eyre Project tenure. There is evidence of historical artisan mining at
Daisy but the timing and metal recovered is unknown.

6.7.2 Exploration History

Little in the way of historical exploration has been conducted within the Eyre Project tenure and no significant
mineral occurrences have been recorded (refer Figure 36).
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Figure 36: Mineral Exploration Reports (WAMEX) in the Eyre Project Area (Historical Exploration
Drilling = Blue Circles) with Mineral Occurrences (MINEDEX)

A number of significant gold projects occur adjacent to the project tenure, particularly the historical Daisy Mine
and the Central Norseman gold mine to the west.

Exploration has largely comprised surface geochemical sampling (stream sediments, soils and rock chips),
geological mapping and prospecting, surface and airborne geophysics and drilling.

Between 2009 and 2013, AGA conducted a comprehensive regional auger multi-element geochemical
program plus some rock chip sampling. Areas off the project tenure were followed up with aircore and
RC/diamond drilling. Several gold anomalies were defined off the project tenure and drilled e.g. Beaker
Prospect (AGA 2013).

Lower order anomalies and other elements e.g. rare earth elements (REE) warrant further assessment.
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6.8 Exploration Prospects

Post-ASX listing, Larvotto plans to concentrate efforts on the Daisy East, Mt Norcott, Merivale, Adina,
Walogerina South and Scooter exploration prospects. Sections 6.8.1 to 6.8.4 present further details on these
exploration prospects.

This section of the IGR is presented as a summary of material recent exploration work conducted and the
results of that work across those exploration prospects that Larvotto plans to concentrate efforts on post-ASX
listing.

6.8.1 Daisy East Gold Prospect (Archaean Greenstone Gold)
6.8.1.1 Prospect Description

The Daisy East gold prospect is located approximately 11 km east of Norseman (refer Figure 31) and can be
accessed via a number of bush tracks. The geology consists of a north-south trending zone of Archaean mafic
rocks (amphibolite), intercalated with thin banded iron formation (BIF) units and other minor sedimentary units.
Surrounding this greenstone raft is Archean granite and granite gneisses. Outcrop is limited, with the majority
of the area covered with alluvial and colluvial deposits and lake deposits in the west (refer Figure 37 to

Figure 39).
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Figure 37: Daisy East Prospect 1:100,000 Geological Mapping and Gold Workings
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Figure 38: Daisy East Prospect 1:500,000 Geological Interpretation and Gold Workings
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Figure 39: Daisy East Prospect TMI and Gold Workings

The magnetic signature for the area indicates that the greenstone raft extends over a number of kilometres in
a north-south orientation, and this would be the focus of future gold exploration.

6.8.1.2 Previous Exploration

The small area of greenstone contains a number of small prospecting pits (1 to 2 m in depth) and a series of
east-west trending quartz veins.

In 2004, Avoca Resources Ltd (Avoca) conducted an auger geochemistry program on 100 m x 100 m lines to
test for gold mineralisation, and some multielement assays. Two parallel gold anomalies that peaked at 42
parts per billion (ppb) in the northern Daisy East prospect were identified (Avoca 2004).

In 1981, ESSO Exploration and Production Australia Inc. (ESSO) conducted detailed geological mapping (of
the area containing a number of small prospecting pits) and surface rock chip sampling. Rock chip samples
were assayed by Analabs Australia Pty Ltd (Analabs) for Au, Ag, As, Cu, Pb, Zn, Ni, and Co. Samples
returned up to 0.20 g/t Au, with several reported at the lower detection limit of 0.05 ppm (ESSO 1981).

A JORC Code Table 1: Check List of Assessment and Reporting Criteria document supporting the above
exploration results has been compiled by Golder and is presented as APPENDIX B.

6.8.1.3 Previous Mining

The Daisy Mine (open pit) is situated approximately 4 km west of the project tenure. Golder understands that
the Daisy deposit was discovered and developed during Croesus Mining's ownership period of Norseman
Gold Mines (NGM). The open pit was developed from April 2002, and mining ceased in September 2003. The
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geology of the Daisy deposit is considered to be similar to that found at Norseman, and gold is found in quartz
veins. A total of 487,171 tonnes of ore was mined at a grade of 4.03 g/t Au, yielding approximately 63,000
ounces of gold. Similar deposits could potentially be discovered in the Daisy East prospect area along parallel
north-south structures.

At Daisy East, there are three shallow east-west oriented artisanal mine workings following a quartz bearing
structure. The excavations target a thick vein of massive, milky quartz that appears barren, but intersects
chert and BIF-rich sediments, with some evidence of folding and shearing (refer Figure 40).

The area is gently sloping, with frequent outcrop suitable for geological mapping and sampling (refer
Figure 41) to support soil, sediment and drilling programs.

Figure 40: Daisy East Artisanal Mine Workings
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Figure 41: Exposure of Quartz Vein and Deformed Country Rock within Artisanal Mine Workings

6.8.2 Mt Norcott Prospect (Proterozoic Ni-Cu-PGE)
6.8.2.1 Prospect Description

The Mt Norcott Prospect is located approximately 25 km northeast of Norseman (refer Figure 31) and can be
accessed via a track extending south 5 km from the Eyre Highway. Mt Norcott itself rises to a height of 421 m
amsl and forms a large prominent hill. Few tracks exist along the Jimberlana Dyke in this area, and vehicle
access is generally difficult (BelRes 2021).

The geology of the Mt Norcott Prospect is dominated by the Proterozoic Jimberlana Dyke, a large, east-west
trending, mafic intrusive of the Widgiemooltha suite of dykes that cross the Yilgarn Craton (refer Figure 42 and
Figure 43). The dyke itself is some 180 km in length and up to 2.5 km in width. It has a very steep funnel-
shaped cross-section and shows many internal, canoe-shaped complexes along its length, consisting of
cumulate ultramafic and basic rocks together with minor acid differentiates. The ultramafic and basic rocks
display phase, rhythmic and cryptic layering. The differentiation sequence from ultramafic to mafic rocks is
repeated more than once, and there have clearly been several pulses of magma up the tensional opening
(Campbell et al 2009).

Figure 42 and Figure 43 present project tenure aeromagnetics and mapped surface geology, respectively.
Both figures show the outline of the Jimberlana Dyke and some of the copper occurrences mapped by
Newmont Australia Limited (Newmont) in 1988. The aeromagnetics clearly shows the ultramafic outer edges
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of the Jimberlana Dyke cutting through the Archaean granite of the Yilgarn Craton. The mapped geology
shows that the dyke is partly exposed and outcropping; however, the margins tend to be under colluvial cover.
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Figure 42: Mt Norcott Prospect TMI (Widgiemooltha 1:250,000 Sheet)
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Figure 43: Mt Norcott Prospect Mapped Surface Geology (Widgiemooltha 1:250,000 Sheet)

Mapping by Newmont within the project tenure identified a thick central pyroxenite zone consisting of
feldspathic pyroxenite, norite-gabbro and lensoid development of serpentinised peridotite. These units are
sandwiched between an upper noritic dolerite and lower noritic gabbro. A number of copper occurrences were
mapped within the south, dipping lower norite-gabbro adjacent to a zone of serpentinised peridotite (BelRes
2021).

6.8.2.2

The Jimberlana Dyke is an analogue to the Great Dyke of Rhodesia and has potential for Ni-Cu-PGE sulphide
deposits. It was explored for such deposits by Central Norseman Minerals NL (CNM; a Western Mining
Corporation Limited [WMC] subsidiary) in the late 1960’s and early 1970’s, and again by WMC from 1985 to
1988. Newmont also explored the dyke directly to the east of Mt Norcott in the late 1960’s, and again in the
mid to late 1980’s.

Previous Exploration

The work conducted by WMC included the drilling of several percussion and diamond drill holes to the west of
Mt Norcott (outside the bounds of the project tenure) and confirmed the concentration of minor quantities of
Ni-Cu-PGE sulphides at the top of the bronzite cumulate layer (BelRes 2021).

The work conducted by Newmont in the late 1960’s included the drilling of a single diamond drill hole of
unknown size to a depth of approximately 249 feet, or 75.9 m. The drill hole was sampled on 2 foot or 0.60 m
intervals and assayed by Sampey Exploration Services (Sampey) for Cu, Ni, Co, Zn, Ag, Au, and Cr at their
Midland laboratory in Western Australia. Anomalous copper results (0.68% Cu over 2 feet from 236 feet
[approximately 71.9 m] were returned.
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In 1988, Newmont conducted geological mapping, stream sediment sampling, and rock chip sampling.
Geological mapping and rock chip sampling identified a number of copper occurrences and returned
anomalous PGE (up to 1.2 ppb Pd) [Newmont 1988].

Between 1985 and 1988, WMC conducted geological mapping, surface geochemistry, re-sampling of
historical CNM diamond drill holes, and drilling of three RC drill holes for 128 m. Several Ni-Cu-PGE
occurrences were identified both at surface and through drilling (WMC 1988).

During the site inspection, a diamond drill hole collar was located (potentially bogged drill rods), along with
pieces of irregular diamond core and grout suggesting re-drilling of the drill hole on an alternate orientation
was attempted (refer Figure 44).

Figure 44: Mt Norcott Drill Hole Collar

6.8.2.3 Previous Mining

The Mt Norcott Prospect has not been subject to any historical mining activities.
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6.8.3 Merivale Gold Prospect (Archaean/Proterozoic Gold)
6.8.3.1 Prospect Description

The Merivale Prospect is located approximately 35 km northeast of Norseman (refer Figure 31) and 8 km
south of the Eyre Highway. The prospect is associated with a thin greenstone belt that extends down from the
Buldania gold mines, which are located approximately 17 km to the northwest (refer Figure 45 to Figure 47).
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Figure 45: Merivale Prospect Location with Norseman 1:250,000 TMI
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Figure 46: Merivale Prospect 1:500,000 Bedrock Geological Interpretation
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Figure 47: Merivale Prospect 1:250,000 Geological Mapping

The geology of the prospect, based on Geological Survey of WA (GSWA) mapping, consists of thin
mafic/ultramafic units in the west, with felsic volcanics and sediments in the east. This greenstone belt is
truncated to the south by the Jerdacuttup Fault, which marks the southern boundary of the Yilgarn Craton.
This junction between the greenstone belt and the fault is an interesting structural position for gold
mineralisation as it has the potential to provide fluid path-ways and traps (BelRes 2021).

A series of lithium occurrences hosted in pegmatite occur 12 km north-northwest of the project tenure. On 8
November 2019, Liontown Resources Limited (Liontown) reported the maiden JORC Mineral Resource
estimate for their Buldania Lithium Project (Liontown 2019).

A JORC Code Table 1: Check List of Assessment and Reporting Criteria document supporting the Mineral
Resource estimate for Buldania was appended to Liontown’s ASX announcement released on 5 November
2019 (Liontown 2019).

A focus of Larvotto’s exploration work will be to assess and extend the existing the soil geochemistry across
the target area, and follow-up any anomalies with RAB/aircore drilling. It is likely that the depth of cover (DOC)
in the target area precluded the use of surface or auger geochemistry, in which case, a series of RAB/aircore
lines should be drilled to test the regolith and bedrock geochemistry (BelRes 2021).

6.8.3.2 Previous Exploration

Between 2009 and 2014, Avoca conducted follow-up aircore drilling (75 drill holes) of Australian Gold
Resources Ltd (AGR) anomalies directly north of the project tenure (Avoca 2014). Assay data for these drill
holes was unable to be located via Western Australian Government open file sources.
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It should be noted that none of the Avoca aircore drill holes are located within the current project tenure.

RAB and aircore drilling (130 drill holes) conducted by AGR during 1997 returned weakly anomalous gold
results up to 0.32 g/t Au over a single 4 m sample between 16 and 20 m depth (drill hole COWA17) 500 m
north of the project tenure boundary (AGR 1998).

It should be noted that six of the AGR RAB drill holes and 17 of the AGR aircore drill holes are located within
the current project tenure. Details of those drill holes located within the current project tenure are presented in
APPENDIX C.

6.8.3.3 Previous Mining

The Merivale Prospect has not been subject to any historical mining activities.

6.8.4 Adina, Walogerina South and Scooter Prospects (Proterozoic Ni-Cu-PGE)
6.8.4.1 Prospect Description

The Adina and Walogerina South prospects are located on the Jimberlana Dyke, approximately 46 and 61 km
east-northeast of Norseman respectively (refer Figure 31). They represent a similar exploration opportunity as
the Mt Norcott prospect. The Jimberlana Dyke in the prospect area follows the Jerdacuttup Fault, with Yilgarn
Craton granite to the north and the Northern Foreland meta-granites to the south (refer Figure 48 to

Figure 50).
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Figure 48: Eastern Prospects 1:500,000 Interpreted Geology
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Figure 50: Eastern Prospects 1:250,000 Scale Mapped Surface Geology

Outcrop is limited (refer Figure 50) and surface regolith consists of some shallow residual soils, colluvial and
alluvial deposits with the Heartbreak Eocene palaeo-channel in the far east of the project tenure (BelRes
2021).

The exploration plan for the two prospects is to geologically map the limited areas of outcropping Jimberlana
Dyke and assess the potential for mafic-intrusive style Ni-Cu-PGE mineralisation. While some auger
geochemistry was undertaken by AGA, much of this was from transported soils at the Adina Prospect and is
not considered an effective test (BelRes 2021).

As part of the geological mapping program, additional geochemical samples should be taken and if anomalies
are identified they can be followed up with Moving Loop Electromagnetics (MLEM) surveys to define potential
drill targets (BelRes 2021).

The Scooter Prospect is located in Northern Foreland meta-granite rocks, approximately 66 km east-northeast
of Norseman (refer Figure 31). The prospect is an historical Heron Resources Limited (Heron) Ni-Cu target.
Soil geochemistry and MLEM culminated in the drilling of a number of RC drill holes to test relatively subtle
MLEM conductors. No conductive rocks were intersected in the drilling and the original conductors have not
yet been adequately explained (BelRes 2021).

It is proposed that the soil geochemistry be assessed, and if necessary, confirmed with additional sampling
and a modern higher-powered MLEM survey be undertaken to better define the conductive zone previously
identified. If warranted, additional drilling could be undertaken to test anomalies at depth (BelRes 2021).
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6.8.4.2 Previous Exploration

The AGA soil auger nickel geochemistry at the Walogerina South Prospect outlined the Jimberlana Dyke, with
a weak copper anomaly in the southwest of the area. These samples did not include PGE'’s in the
geochemical suite (BelRes 2021).

During 2012-2013 Heron Resources Ltd (Heron) conducted surface soil geochemistry, MLEM surveys and RC
drilling of four drill holes. The RC drilling on MLEM anomalies failed to explain apparent conductors. Subtle
coincident Ni-Cu anomalies were associated with the conductors (Heron 2013).

APPENDIX C presents a table of historical drilling details for the Eyre Project.
6.8.4.3 Previous Mining

The Adina, Walogerina South and Scooter prospects have not been subject to any historical mining activities.

7.0 OHAKURIPROJECT
71 Location and Access

The Ohakuri Project is located approximately 35 km north of Taupo, and 200 km southeast of Auckland on the
upper North Island of New Zealand and is held under EP 60555, which covers a total area of approximately
25.78 km2. The Waikato River flows east to west along the southwest boundary of the permit and is dammed
at Atiamuri and Ohakuri, forming lakes of similar names. Asphalt roads stemming from State Highway 30
provide access to along the Ohakuri, Dunkirk and Maleme roads from the north, and Ohakuri Road from the
south (refer Figure 51).
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Figure 51: Ohakuri Project Location

7.2 Climate

The topographic relief within the permit varies from 520 m amsl on ridges to about 300 m amsl within the
Waikato river valley (Banks 2020). The Taupo region has a warm temperate climate with the warmest months
being January, February and March, where the average maximum temperature can reach 21°C. The coolest
months are June, July and August, where the minimum temperature ranges between 5°C and 6°C. Average
rainfall in the region is 1,374 mm (Climate Data 2020).

Figure 52 presents climate statistics for Taupo, New Zealand.
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Figure 52: Climate Statistics for Taupo, New Zealand (Meteoblue 2021c)

7.3  Site Inspection

A site inspection of the project was undertaken by Henry Dillon (Senior Geologist — Golder), Rod Murfitt
(Exploration Director — Zedex, and Michael Banks (Director — Ambon Associates Limited [Ambon]) on 26
March 2021.

The aims of the site inspection were to provide site familiarisation and to meet the requirements of the JORC
Code. Observations made during the site inspection are variously cited throughout the IGR.

The site inspection encompassed the following:

m  Sighting of silicified ignimbrites cut by narrow cryptocrystalline quartz veinlets and hydraulic breccia.
proximal to the Ohakuri Dam.

m  Sighting of gold-bearing cryptocrystalline quartz vein, proximal to the Ohakuri Dam and intersected in drill
hole OHDH-06.

m  Sighting of dynamic hydrothermal breccia above the Porter Terrace on the Porter Farm (Ohakuri
Transfer Zone).

m  Sighting of the Central Stream Valley and Maleme Fault zones.
m  Sighting of weathered and leached outcrop of altered Ohakuri ignimbrite.

Specific checks of drill hole collar locations were not possible due to surficial reworking by the local farming
methods; however, the following was completed:

m  Sighting general location of OHDH-06 drill hole collar.

m  Sighting general location of OHZX-05 drill hole collar.
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7.4  Site Infrastructure
7.41 Current Regional Infrastructure

The Upper North Island of New Zealand is home to several mining operations and projects, including the
Waihi Gold Mine (owned and operated by OceanaGold Limited [OGL]), the Karangahake Gold Project (owned
by New Talisman Gold Mines Limited [New Talisman]) and the Rotowaro and Maramarua Coal Mines (owned
and operated by Bathurst Resources Limited [BRL]). Power and road and rail access exists in the region that
services these mines and projects.

7.4.2 Potential Infrastructure

While there are areas available within the project tenure for the construction of infrastructure necessary for the
development of the deposit under consideration, there have been no technical studies or other work
undertaken to date aimed at understanding any challenges and potential solutions. The mining operations
mentioned in Section 7.4.1 are good working examples of what could potentially be achieved.

743 Mining Personnel

There are sufficient people living within commuting distance of the project tenure to provide labour as required
for future exploration programs and subsequent mining activities. The Upper North Island is home to several
active gold and coal mines and therefore experienced permanent employees for any future mining operations
could potentially be sourced from those residing locally. It is considered likely that the recruitment of suitably
skilled and experienced persons could be achieved.

7.5 Tenements, Ownership and Encumbrances

7.5.1 Tenement Types

Tenement types are dealt with in the New Zealand solicitor’s report on tenements contained within the
Prospectus.

7.5.2 Project Tenure

The Ohakuri Project is located within EP 6055, which was granted by New Zealand Petroleum and Minerals
(NZP&M) on 19 December 2019 and expires on 18 December 2024. The duration is five years and the EP is a
Tier 1 permit.

Table 10 presents details of EP 60555.
Table 10: EP 60555 Details (NZP&M 2021)

Permit Number | Location ‘Granted Expires Duration Area (ha) Minerals

60555 Waikato Region | 19-Dec2019 | 18-Dec-2024 | 5 Years | 2,577.99 | Gold and silver.

Note: ha = hectares.

753 Acquisition Agreement

Larvotto, and its wholly owned subsidiary Madeleine Exploration Pty Ltd (Madeleine), have entered into a
farm-in joint venture agreement with Zedex (the Ohakuri JVA), under which Larvotto may acquire up to an
80% interest in the EP comprising the Ohakuri Project

Please refer to the Prospectus for details regarding the terms and conditions of the Ohakuri Joint Venture
Agreement.

754 Minimum Future Work Programme Obligations

The conditions for each EP contain a set of minimum future work programme obligations.
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Table 11 presents the minimum future work programme obligations and the dates by which they must be met
for EP 60555.

Table 11: Minimum Future Work Programme Obligations for EP 60555

Number Part Type Due Date Description
a I'ilter‘ature 19-Dec-2022 | Complete a literature review.
eview
b Data _— 19-Dec-2022 | Compile all available geological data into a GIS database.
Compilation
c Mapping 19-Dec-2022 | Complete a programme of geological and structural mapping.

d Geochemical 19-Dec-2022 Complete a programme of geochemical sampling for a minimum

20 samples.
Data . . . i .
e Compilation 19-Dec-2022 | Complete 3D inversion processing of existing geophysical data.
! Dat;
f ala 19-Dec-2022 | Create an exploration target model.
Compilation

g Other Activity 19-Dec-2022 | Identify drill targets.

Complete a programme of air core or diamond drilling for a

h | Drilling 19-Dec-2022 |\ Lhinim 3.000 m.

Prepare a technical report detailing all work completed during
this stage of the work programme in conjunction with Quality
i Other Activity 19-Dec-2022 | Assurance and Quality Control (QAQC) information and data
sufficient to demonstrate levels of accuracy and precision to be
submitted to the chief executive in accordance with regulations.

a Drilling 19-Dec-2024 | Complete a further programme of drilling for a minimum 5,000 m.
b Appraisal 19-Dec-2024 | If results warrant, complete a mineral resource estimate.
[ Appraisal 19-Dec-2024 | If results warrant, complete a mine scoping study.
Data . .
2 d Compilation 19-Dec-2024 | Update the GIS database with all new data obtained.

Prepare a technical report detailing all work completed during
this stage of the work programme in conjunction with QAQC

e Other Activity 19-Dec-2024 | information and data sufficient to demonstrate levels of accuracy
and precision to be submitted to the chief executive in
accordance with regulations.

7.6 Royalties
Royalties are dealt with in the New Zealand solicitor’s report on tenements contained within the Prospectus.

7.6.1 Environmental Authorities and Liabilities

Environmental authorities and liabilities are dealt with in the New Zealand solicitor’s report on tenements,
contained within the Prospectus.

7.6.2 Land Access

Land access is dealt with in the New Zealand solicitor’s report on tenements, contained within the Prospectus.
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7.7  Geology and Mineralisation
7.71 Regional Geological Setting

The Ohakuri Project is located within the Taupo Volcanic Zone (TVZ; refer Figure 53). The TVZ is a 200 km
long rift zone, formed by active subduction of the Australasian Plate beneath the Pacific Plate, which is

dominated by regional northeast-southwest extensional faulting and large circular volcanic collapse calderas
(Murfitt 1995).
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Figure 53: Taupo Volcanic Zone

The Ohakuri hydrothermal system lies at a major fault intersection (refer Figure 54) within a predominantly
rhyolitic volcanic terrain, immediately north of the Maroa Volcanic Centre (within Whakamaru Caldera) and
east of the younger Ohakuri Caldera (Banks 2020).
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7.7.2 Prospect Geology

The geology of the Ohakuri Project is relatively consistent throughout, with the Ohakuri Formation ignimbrite
being the dominant unit in the east. Late Pleistocene river deposits cover the western portion of the EP, with
the Taupo Pumice Formation covering areas around the centre of the EP (refer Figure 55).
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Figure 55: Ohakuri Project Geology

7.7.3 Alteration and Mineralisation

Gold and silver mineralisation has been recognised at the Ohakuri Project as occurring within moderate to
steeply dipping narrow (1-300 mm) quartz-sulphide veins and faults occurring within a flat lying zone of
interlayered illite-smectite+chloritetkaolinite clays between the depths of 50 and 300 m. The mineralisation
and alteration is hosted within a quartz+adularia+chlorite volcaniclastic unit dated at around 160,000 years
before present (BP). Alteration and mineralisation has previously been dated at around 160,000 to 130,000
years BP (Glass Earth 2009a).

The mineralisation appears to be localised at the intersection of a northeast-trending rift structure (the
Horohoro Graben) with the margin of the Maroa Caldera (back-arc environment) [refer Figure 54]. Two modes
of gold deposition have been recognised, these being, higher grade (up to 45 g/t Au in selected vein samples)
mineralisation associated with thin (<20 mm) weakly banded quartz-sulfide veins and lower grade
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disseminated mineralisation (e.g. 100 m at 0.33 g/t Au in drill hole OHDG-5). The mineralisation is interpreted
to have resulted from the mixing of deep chloride waters with cool near surface acidic waters. Geochemical
analyses and structural observations of oriented drill core show that higher grade mineralisation is associated
with veins dipping to the east-southeast, consistent with the structural model for the prospect of dilation along
east-west trending structures (Spurway 2017).

In common with many TVZ epithermal systems, the Ohakuri system is strongly gold-silver mineralised.
Ohakuri mineralisation is however only poorly exposed at a high level in the hydrothermal system.

The main mineralisation styles recognised by Zedex within the project area are discussed in the following
sections.

Maleme Fault Zone Mineralisation

The best example of Maleme mineralisation comprises outcropping quartz-sulphide veining exposed in the
dam buttresses and Waikato River banks. This mineralisation is both high-level (roof carapace) and distal
(southwest extremity) of the Maleme Vein system. Even so, the veins are generally colloform banded and
display evidence of high pressure (hydraulic breccias) and elevated gold grades (generally in the range of 5 to
8 g/t). Within the veins, gold occurs as native gold and electrum. Accompanying sulphides (mostly pyrite) are
fine-grained (Banks and Murfitt 2020).

The mineralisation style is colloform banded quartz veins, emplaced within a major epithermal (up-flow) vent.
The indicated epicentre of mineralisation lies within the Maleme Fault footwall, some 2 km along strike to the
northeast of the dam exposures (Banks and Murfitt 2020).

Ohakuri Transform Fault Zone Mineralization

In this zone, gold-silver mineralisation is represented by a 2.4 km long belt of intense quartz-adularia
alteration. At the southeast end, steep-dipping quartz veins up to 1 m in width assay up to 5.7 g/t Au.
Elsewhere, outcropping mineralisation is restricted to stockworks of thin sub-vertical dipping, colloform banded
quartz-sulphide veinlets. Near the middle of the belt, at least one epithermal vent breccia displays platy calcite
boiling textures and multi-phase quartz vein clasts. At the northwest end, drill hole OHCY-19 clipped the edge
of this zone and returned 37 m of 0.60 g/t Au and 27 g/t Ag (including 10 m @ 2 g/t Au, and 74 g/t Ag) [Banks
and Murfitt 2020].

It should be noted that drilling results from the 1989 Cyprus drilling program predate the use of the JORC
Code for reporting of exploration results.

A JORC Code Table 1: Check List of Assessment and Reporting Criteria document supporting the above
exploration results has been compiled by Golder and is presented as APPENDIX B.

The mineralisation style is colloform banded quartz veins, emplaced within a major epithermal (up-flow)
fissure. The indicated epicentre of mineralisation lies perhaps 100 m vertically below the outcropping quartz
veinlets (Banks and Murfitt 2020).

Central Stream Mineralization Zone

In this zone, extensive sub-horizontal, tabular bodies of hydrothermally altered/silicified ignimbrite contain
gold-silver mineralisation in association with quartz veinlets, interstitial silicification, chalcedony, opal, chlorite,
and pyrite (Banks and Murfitt 2020).

The mineralisation in this area occurs beneath a steam-heated vadose zone. The mineralisation is mostly low-
grade and disseminated, derived from the mixing of cool near-surface acid waters with deeper ascending
neutral-chloride waters. The mineralisation epicentre may be related to the Central Stream Fault, and/or a
steep, southwest-pitching conduit (Banks and Murfitt 2020).
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Ohakuri Caldera Ring Fault

Potential mineralization associated with this structure has not yet been examined (Banks and Murfitt 2020).

7.8  Mining and Exploration History
7.8.1 Mining History

No mining has taken place within the Ohakuri Project tenure.

7.8.2 Exploration History

The Ohakuri Project was first recognized in the 1970’s, during engineering surveys of the Waikato River for
suitable hydro-electric dam sites. River erosion had revealed quartz veins and pervasively silicified ignimbrite
at the distal southwest end of the Maleme vein system (Banks and Murfitt 2020).

Between 1983 and present, the Ohakuri Project has been the subject of significant prospecting and
exploration activities.

Work conducted consists of the following (Banks and Murfitt 2020):

m  Geological mapping/rock chip sampling.

m  Airborne magnetic/radiometric survey (east-west flight lines at 150 m spacing and 600 m altitude).
m Airborne gravity survey (east-west flight lines at 450 m spacing and 90 m altitude).

m Ground based E-Scan electrical resistivity survey.

m  Ground CS AMT surveys.

m Induced polarization survey (43 km dipole-dipole and 15 km gradient array).

m Deep geochemical (wacker) survey (124 drill holes).

m  Drilling (10,610 m in 51 drill holes).

Several reports presenting details of the historical work conducted can be located within the Crown Minerals
open file data repository. These reports include exploration activities completed by BP Oil NZ Ltd (BP), Cyprus
Gold NZ Ltd (Cyprus), Delta Gold NZ Ltd (Delta), Coeur Gold NZ Ltd (Coeur), Glass Earth NZ Ltd (Glass
Earth) and Zedex.

Section 7.9.1.2 (and sub-sections) presents details on the historical exploration work completed across the
Ohakuri Project tenure by each company.

7.9 Exploration Prospects

7.9.1 Ohakuri Prospect

7.9.1.1 Prospect Description

The Ohakuri Project was originally split into two prospects, based on magnetic signatures considered to be
indicative of epithermal systems. These prospects were known as Ohakuri East and Ohakuri West.
(McDonald and Sharp 1988). The Ohakuri Project is now considered a single exploration prospect.

Zedex concentrated their work efforts on four principal exploration target zones, these being the Maleme
Fault, the Ohakuri Transform Fault, the Central Stream area, and the Ohakuri Caldera Rim.
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Zedex considered the Maleme Fault and Ohakuri Transform Fault target zones the stand-out targets, and it is
understood that post-ASX listing, Larvotto will initially concentrate only on the Maleme Fault and Ohakuri
Transform Fault targets, leaving the other two target zones for consideration at a later juncture.

Owing to the extent of surface (tephra) cover, proof-of-concept assessment will necessarily entail drilling.
Although further surface target zone definition work could be undertaken preparatory to drilling, it is considered
that this is presently unnecessary, because the two main target zones are already sufficiently well defined in
3D space to enable targeting for purpose of “proof-of- concept” drilling.

Golder confirmed during the site inspection that outcrops are limited within the project tenure due to the nature
of the stock farming methods used in the area. Key outcrops were visited and photographed.

This section of the IGR is presented as a summary of material historical exploration work conducted and the
results of that work across the Ohakuri Project tenure.

7.9.1.2 Previous Exploration

BP

In June 1986, a detailed airborne magnetic survey was undertaken by BP, to delineate magnetic signatures
pertaining to fossil epithermal systems. The survey consisted of flight lines oriented 125°N (True), with a flight
line spacing of 200 m and a tie line spacing of 2 km. The mean terrain clearance was 60 m. The complete
Ohakuri Project area was covered by the aerial survey (McDonald and Sharp 1988).

Figure 56 presents a summary map of the June 1986 BP detailed airborne magnetic survey.
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Figure 56: BP Ohakuri Aeromagnetic Summary Map (modified after McDonald and Sharp 1988)

The first diamond drilling program commenced on 23 April 1987 and concluded on 5 June 1987. Six diamond
(cored) drill holes (OHBP-1 to OHBP-6) for a total of 326.08 m were completed during this program. Initial
drilling was purely reconnaissance orientated, aimed at exploring the vertical extent of high-temperature
alteration (McDonald and Sharp 1988).

No significant intersections were drilled.
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A soil sampling program was also conducted by BP in 1987; however, these samples are located outside the
present-day EP 60555 boundary.

Cyprus

Between January 1987 and April 1988, Cyprus drilled 19 exploration drillholes (OHCY-1 to OHCY-19) totalling
3,971 m, of which 2,413 m were diamond cored. All but two drill holes were vertical and drilled using a rotary
table rig, which wash drilled until water-circulation was lost or until the rock was too hard for reasonable
penetration (McConnochie 1989a).

An orientation wacker survey was completed in 1988. The survey was conducted in two phases. The first
phase sampled at 50 m intervals along north-trending lines spaced 200 m apart. The second phase infilled
lines to 100 m spacings, and then sample spacing to 25 m centres over zones of anomalous gold
(McConnochie 1989b).

Wacker samples were analysed for Au, Ag, As, Cu, Pb, Sb and Zn and 191 were analysed for Hg. In total, 605
samples were collected from an average depth of approximately 9.5 m. Approximately 90 samples were
considered to have not sampled the upper surface of hydrothermally altered formations. Mostly, these 'dud’
samples were comprised of impenetrable sandy ash. Some other samples were comprised of mixed
assemblages of altered material and were also deemed to be 'dud' samples. Some of these samples may
have been from buried explosion breccia (McConnochie 1989b).

Table 12 presents details of the analysis completed on Cyprus wacker samples.

Table 12: Cyprus Wacker Samples Analytical Details (McConnochie 1989b)

Laboratory Element Units \ Analysis Code \ Detection Limits \

Au ppm | 313 0.005 ppm
Ag ppm | 107 0.5 ppm
As ppm | 107 10 ppm
Cu ppm | 101 5 ppm
Analabs
Hg ppm | 122 0.05 ppm
Pb ppm | 101 10 ppm
Sb ppm | 117 0.5 ppm
Zn ppm | 101 5 ppm

In 1989, four fences comprising 14 (OHCY-20 to OHCY-33) angled RC drill holes totalling 1,522.3 m were
completed by Cyprus. The locations of the fences were selected on the basis of wacker gold anomaly
locations and structural intersections (McConnochie 1989b).

Samples collected from RC drilling were sent to Independent Service Laboratories (ISL) in Richmond, NZ and
were tested for Au, Ag, As and Sb (McConnochie 1989b).

Table 13 presents details of the analysis completed on Cyprus RC drilling samples.
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Table 13: Cyprus RC Drilling Samples Analytical Details (McConnochie 1989b)

Laboratory Element Units | Method Detection Limits

Au ppm | Fire assay with lead collection. 30 g sample | 0.05 ppm

Ag ppm | Aqua regia digest. 2.5 g sample. 0.5 ppm
o As ppm | Aqua regia digest. 2.5 g sample. 10 ppm

Sb ppm | Aqua regia digest. 2.5 g sample. 5 ppm

Table 14 presents significant historical drilling intersections drilled by Cyprus.

Table 14: Significant Historical Drilling Intersections Drilled by Cyprus

Hole ID ‘ Depths (m) ‘ Interval Au (g/t) Ag (g/t) ‘

78.0 — 152.0 740m | 0.32 6.7
OHCY-1

176.0 — 192.0 16.0m | 0.44 3
OHCY-2 54.4-67.0 126m | 1.26 5.3

84.0 - 98.0 14.0m | 0.39 7.3
OHCY-3

128.0 - 140.0 120m |0.3 5.5
OHCY-4 120.0 - 138.0 18.0m |0.2 2.5

105.6 — 182.0 764m |04 4.5
OHCY-8

Incl. 168.0 - 172.5 | 4.5m 4.05 22.5
OHCY-12 | 105.0-150.0 450m |[0.2 1

175.0 — 255.0 80.0m |- 8
OHCY-13

Incl. 230.0 -250.0 [ 20.0m | 0.2 20

130.0 - 185.0 550m | 0.15 6.2
OHCY-14

Incl. 179.7-185.0 | 53 m 0.3 22
OHCY-15 | 195.0-201.9EOH | 6.9 m 0.15 52

110.0-115.0 50m 1.33 65
OHCY-16

200.0 - 205.0 5.0m 1 110

170.0 - 185.0 150m | 0.15 1.4
OHCY-17

230.0 - 340.0 110.0m | - 2.7

60.0 - 95.0 35.0m | 0.68 243
OHCY-19

Incl. 65.0 — 75.0 100m |2 74
OHCY-20 | 60.0-112.0EOH |52m 0.21 6.5
OHCY-21 | 46.0-71.0 EOH 35m 0.19 6.8

10.0 - 96.0 86.0m | 0.18 6.6
OHCY-22 | Incl. 40.0-70.0 30.0m | 0.23 11.5

Incl. 66.0 — 70.0 40m 0.63 2.8

62.0-70.0 8.0m 0.18 2.8
OHCY-23

76.0-101.0EOH |25.0m | 0.23 15.3
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Hole ID ‘ Depths (m) ‘ Interval Au (g/t) Ag (g/t) ‘
Incl. 80.0 — 88.0 8.0m 0.4 36
OHCY-24 | 86.0-90.0 40m 0.25 4
OHCY-26 | 106.0—111.0EOH | 5.0 m 0.23 2.3
OHCY-27 | 62.0-68.0 6.0 m 0.2 8.8

26.0 - 56.0 EOH 30.0m | 0.12 3.2
Incl. 46.0 - 56.0 10.0m |0.17 6.7
OHCY-29 | 40.0-50.0 10.0m | 0.15 5.5
42.0-104.0EOH |62.0m |0.13 4.3
Incl. 48.0 — 58.0 10.0m | 0.18 6.9
86.0 — 180.0 940m |0.24 21
OHCY-31 | Incl. 122.0-134.0 | 12.0m | 0.56 3.7
Incl. 162.0 -170.0 | 8.0m 0.37 24
OHCY-31c | 240.0 — 260.0 200m | 0.13 0.6
86.0-114.5EOH |28.5m | 0.45 5.6

OHCY-28

OHCY-30

OHCY-32
Incl. 106.0-110.0 [ 4.0m 1.66 6.1
84.0 - 140.0 56.0m | 0.17 2
Incl. 92.0 — 100.0 8.0m 0.32 1.4
OHCY-33
164.0 - 182.0 18 m 0.27 8

Incl. 164.0-168.0 4.0 m 0.59 26

In 1989, a ground magnetometer survey was conducted by Cyprus over a wacker survey grid (025°T). The
objectives of this survey were to verify the results of the aeromagnetic survey and to delineate any small-scale
perturbations within the aeromagnetic anomaly (McConnochie 1989b).

The grid was extended to cover both the low gradient aeromagnetic low to the north of the wacker grid and
area of subdued magnetic gradient further to the west. Two magnetometers were used, a magnetometer with
a memory was set-up as a base station on Lake Clearing Road and another magnetometer took readings at 5
m stations along wacker grid lines (McConnochie 1989b).

41 line kilometres of readings were made on 18 lines. Readings were omitted in the vicinity of electric fences
and other adverse cultural effects. Strong interference was experienced within 300 m of high-tension power
lines in the western area. Line spacing of 200 m was too great to produce a meaningful magnetic contour map
(McConnochie 1989b).

In 1989, 50 panned concentrate samples were collected and sent to Analabs for assaying. In 1989, Cyprus
also spent 1-1.5 days field mapping (Fransen 1989).

Table 15 presents details of the analysis completed on Cyprus panned concentrate samples.

Table 15: Cyprus Panned Concentrate Samples Analytical Details (Fransen 1989)

Laboratory Element Units ‘ Analysis Code \ Detection Limits ‘

Analabs Au ppm | 313 0.005 ppm
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Laboratory Element Units | Analysis Code | Detection Limits

Ag ppm | 107 0.5 ppm
As ppm | 107 10 ppm
Sb ppm | 117 0.5 ppm

The only QAQC measures implemented for the Cyprus panned concentrate samples were gold assay repeats
(Fransen 1989).

Delta

In the late 1990’s, Delta undertook a prospecting program targeted at defining a zone of vein-hosted
mineralisation within the previously defined low-grade mineralisation. This prospecting included a geological
assessment of previous exploration and modelling of mineralisation styles and fluid flows. Target areas were
tested by subcrop geochemical sampling and alteration studies (163 wacker drill holes). Follow-up drilling of
three target areas in 1998 totalled 2,287 m in seven drill holes (OHDG-1 to OHDG-7) [Spurway 2017].

Delta completed a program of wacker sampling in 1998. The wacker sampling was conducted in two phases.

The Ohakuri North Trial program (53 samples including 12 “dud” samples, which failed to reach target depth)
was designed to test alteration and mineralisation (if any) associated with targets in the north of the project.

The Ohakuri North Infill program (64 samples including 4 “dud” samples) was conducted in June 1999 and
was designed to infill previous wacker sampling undertaken by Cyprus, and to close off gold anomalies which
had been identified during previous sampling (Grieve et al. 2003).

Samples from both programs were combined and integrated with sample data from the previous wacker
sampling in the area for interpretation (Grieve et al. 2003).

Delta wacker drill sampling utilised a man-portable petrol driven percussion head, which drove a hollow
sample corer to depths of up to 20 m through unconsolidated ash. On refusal to penetrate further, the rods (in
1 m sections) were removed from the drill hole and the sample was carefully retrieved from the corer. Care
was taken to observe and sample the deepest lithology within the corer, as this may have been at or below
the ash/ignimbrite interface and therefore represent alteration and mineralisation beneath the ash cover
(Grieve et al. 2003).

Wacker samples were sent to Genalysis Laboratory Services Pty Ltd (GLS) in Adelaide. All samples were
analysed for Ag, Au, As, Ba, Cu, Pd, Sb, Se, Te and Zn (Grieve 2000).

Table 16 presents details of the analysis completed on Delta wacker samples.

Table 16: Delta Wacker Samples Analytical Details of (Grieve 2000)

Laboratory Element Units \ Analysis Code Detection Limits \

Au ppb FA*MS 1 ppb
Ag ppm | AIMS 0.1 ppm
oL As ppm | AIMS 1 ppm
Ba ppm | A/IMS 0.1 ppm
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Laboratory Element Units | Analysis Code | Detection Limits

Cu ppm | A/OES 1 ppm
Pd ppb | FA*MS 1 ppb
Sb ppm | A/IMS 0.05 ppm
Se ppm | AIMS 2 ppm
Te ppm | A/IMS 0.1 ppm
Zn ppm | A/OES 1 ppm

The only QAQC measures implemented were use of a single gold standard of unknown value, use of a single
copper/zinc standard of unknown values and use of a single arsenic, selenium, silver, antimony, tellurium and
barium standard of unknown values (Grieve 2000).

Delta drilled three target areas in 1998, totalling 2,287 m in seven drill holes (OHDG-1 to OHDG-7),
comprising 327 m of RC drilling and 1,960 m of diamond core drilling, to a maximum depth of 498 m (OHDG-
3). Detailed logging and orientation of selected intervals of core enabled observations of vein frequency and
volume to be related to grade distribution (Spurway 2017).

Table 17 presents significant historical drilling intersections drilled by Delta.
Table 17: Significant Historical Drilling Intersections Drilled by Delta
Drill Hole ID Depths (m) Interval Au (g/t) Ag (g/t) ‘
62.0 - 66.0 40m 2.79 109
OHDG-3 167.0-171.0 | 40m 2.68 -

194.0-195.0 | 1.0 m 11.35 -
OHDG-4 98.0 -99.0 1.0m 5.23 135

Table 18 presents details of the analysis completed on Delta drill core samples.

Table 18: Delta Drill Core Sample Analytical Details (Grieve 2000)

Laboratory Element Units \ Analysis Code Detection Limits \

Au ppb FAS*AA 1 ppb
Ag ppm | A/IMS 0.1 ppm
As ppm | AIMS 1 ppm

GLS Cu ppm | A/OES 1 ppm
Pb ppm | AIMS 2 ppm
Sb ppm | A/IMS 0.05 ppm
Zn ppm | A/OES 1 ppm
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Table 19 presents an explanation of the GLS assay method codes used in Table 16 and Table 18.

Table 19: GSL Assay Method Code Descriptions

Code ‘ Description

EA*MS Lead collection fire assay using new pots. Analysed by Inductively Coupled Plasma Mass
Spectrometry.
. Lead collection fire assay using recycled pots. Analysed by Flame Atomic Absorption
FAS*AA
Spectrometry.
AJOES Multi-acid digest including Hydrofluoric, Nitric, Perchloric and Hydrochloric acids.
Analysed by Inductively Coupled Plasma Optical (Atomic) Emission Spectrometry.
AMS Multi-acid digest including Hydrofluoric, Nitric, Perchloric and Hydrochloric acids.
Analysed by Inductively Coupled Plasma Mass Spectrometry.
Low temperature Perchloric acid digest specific for Mercury. Analysed by Cold Vapour Generation
CM/CVA ) .
Atomic Absorption Spectrometry.

Drill core samples were also sent to GLS in Adelaide. All samples were analysed for Ag, Au, As, Cu, Pb, Sb,
and Zn (Grieve 2000).

The only QAQC measures implemented were use of a single gold standard of unknown value, use of a single
copper/zinc standard of unknown values and use of a single arsenic, silver, antimony, lead standard of
unknown values (Grieve 2000).

In mid-January 1999, a batch of 19 drill core samples from the Central Stream area were submitted for X-ray
Diffraction (XRD) analysis by Terry Leach & Co. in Auckland. The samples were ground and dispersed in
water onto a glass slide and then dried at a low heat, enabling the sample to preferentially settle before drying
out. They were then x-rayed (Merchant 1999).

In 1999, 15 rock samples were submitted for whole rock XRD analysis (Corlett 1999).

In late-May 1999, seven core samples from drill hole OHDG-7 were sent by Delta Gold for XRD analysis. In
the same batch, six drill core samples were also submitted for petrographic/mineralogical analysis (Leach and
Merchant 1999). The XRD samples were ground and then dispersed in water on a glass slide and allowed to
evaporate to dry at a low temperature. These samples were then x-rayed over the spectral range of 3-35° 2
Theta.

In 1999, Groundsearch was requested by Delta to carry out geophysical logging on four exploration drill holes
at Ohakuri. These were logged on the 12 and 13 April 1999 using a 9410 dipmeter tool, capable of measuring
magnetic field, natural gamma, conductivity and drill hole diameter. A density tool was also run in some of the
drill holes; however, problems were experienced due to the additional width of this tool and poor condition or
blocked drill holes.

Coeur

In 1996, a program of deep diamond drilling was designed by Coeur, with the objective of testing resistivity
anomalies within the previously untested anomalous zone. As the commencement of the program was
delayed it comprised only drill hole (OHCY-34), which was completed between 11 November and 16
December 1996. The work was undertaken using a UDR 650 track mounted rig (McOnie 1997).

The structural orientation of the geophysical drill target anomalies could be interpreted as being either
northeast or northwest trending, so OHCY-34 was drilled west at an inclination of -58° to cover both
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possibilities. The drill hole was drilled PQ (85 mm core diameter) to 62.3 m and was completed to a total depth
of 520.4 m HQ (63.5 mm core diameter). Downhole camera surveys were completed at approximately 30 m
intervals (McOnie 1997).

No significant intersections were drilled.
A total of 296 samples from drill core were submitted to ALS for analysis of the following (McOnie 1997):
m Au by fire assay (method PM209).
m Ag, As, Sb, Hg, Cu, Pb and Zn by inductively coupled plasma (ICP) spectroscopy (method 1C588).

Table 20 presents details of the analysis completed on Coeur drill core samples.

Table 20: Coeur Drill Core Sample Analytical Details (McOnie 1997)

Laboratory Element

Au ppm | PM209 0.01 ppm
Ag ppm | IC588 0.1 ppm
As ppm | IC588 0.2 ppm
Cu ppm | IC588 1 ppm
ALS

Hg ppm | IC588 0.5 ppm
Pb ppm | IC588 1 ppm
Sb ppm | IC588 0.2 ppm
Zn ppm | IC588 1 ppm

A CS AMT survey was conducted by the Institute of Geological and Nuclear Sciences (GNS Science) in
October 1996, with the specific aim of locating resistive targets that could be caused by mineralised quartz
veins, and in particular any feeder structures that may lie beneath a cover of thick silicified ignimbrite. Lines
were oriented east-west, totalling 14.2 km, with soundings recorded every 20 m. The short dipole length of 20
m was thought to resolve any narrow features and the minimum operating frequency of 4 hertz (Hz) to provide
depth penetration to depths >500 m (Grieve et al. 2003).

Findings were as follows:

m Anomaly lineations appear to be dominated by northwest to north-northwest orientations, with a cross-
cutting northeast to north-northeast trend in the Central Stream area.

m CS AMT resistivities within the strongest anomalies exceed 1000 ohm-m, consistent with intense
silicification or veining, and appear to extend from near surface to several kilometres depth.

m Alarge area of moderately high resistivity (500 ohm-m) was correlated to a sheet of pervasive
silicification approximately 200-300 m thick, which is underlain by less resistive (100 ohm-m), clay altered
material.

m Resistivity values generally correlate with observed geology and alteration seen in drill holes.
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Geophysical logging was completed by the Department of Scientific and Industrial Research (DSIR), which
logged two drill holes (OHCY-1 and OHCY-2). Density and resistivity showed good correlation with intensity of
silicification and with measured properties of core samples. Resistivities of intensely silicified samples had
measured resistivities 10 times higher than weakly silicified samples. Densities were also significantly
increased (+0.4 grams per cubic centimetre [g/cm?]) in the highly silicified zones. These observations support
in principle, the use of resistivity and gravity for locating such zones of intense silicification (Grieve et al.
2003).

In 1999, Groundsearch was requested by Delta to carry out geophysical logging on four exploration drill holes.
These were logged on the 12 and 13 April 1999 using a 9410 dipmeter tool, capable of measuring magnetic
field, natural gamma, conductivity and drill hole diameter. A density tool was also run in some of the drill holes;
however, problems were experienced due to the additional width of this tool and poor condition or blocked drill
holes (Groundseach 1999).

OHDG-5 was the only drill hole where logging could be carried out to total depth. Magnetic results from all four
drill holes logged indicated that the material is generally non-magnetic, and it is likely that de-magnetisation
has occurred. However, a magnetic anomaly occurs in drill hole OHDG-5 between 316 and 341m (End of
Hole [EOH]).

Magnetic susceptibility measurements were taken on 11 samples from OHDG-5 using laboratory equipment.
Results showed that all samples had negative or very low magnetic susceptibility values. This includes the
one sample taken from a depth of 335 m, which would be expected to have a higher magnetic susceptibility.
The discrepancy between the magnetic anomaly in the log and the low magnetic susceptibility values remains
unexplained (Groundsearch 1999).

The only QAQC measures implemented for the Coeur drill core samples was use of a single Au/Ag standard
of unknown value (McOnie 1997).

Glass Earth

Glass Earth collated a thorough collection of mineral reports available in the public domain, compiling all
available data and information into a single MapInfo™ project for the TVZ. This project included the Ohakuri
Project, for which a significant quantity of data was available (Glass Earth 2009b).

Glass Earth completed field mapping in various stages during the time they held the Ohakuri Project. The field
mapping was focused on the target area north of the Waikato River, the area that has been the subject of
most of the historical exploration. The aim of the field mapping was mainly to confirm the surface geological
mapping carried out by previous exploration companies. (Glass Earth 2009b).

Airborne magnetic and geophysical surveys were conducted as part of Glass Earth’s 2005 Central Volcanic
Region (CVR) airborne geophysical project. The Ohakuri Project was covered during the flying of this project
(Glass Earth 2009a).

A detailed airborne magnetic survey and airborne gravity survey were flown. The airborne magnetic survey
was undertaken by Universal Tracking System Pty Ltd (UTS Geophysics). Survey lines were orientated east-
west, at 150 m line spacing with survey elevation of 60 m above ground level. The airborne survey was
conducted using a fixed wing aircraft equipped with a Scintrex CS-2 Caesium Vapour Magnetometer. The
aircraft also carried a GR-820 Gamma Ray Spectrometer, which collected radiometric data along flight lines.
Magnetic field (TMI) was digitally recorded at a resolution of 0.001 nanoteslas (nT) at 10 Hz or 0.1 second
reading intervals. Radiometric data was digitally recorded at 1.0 second intervals (1.0 Hz) (Glass Earth
2009a).
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The airborne gravity survey was carried out by Bell. Survey lines were oriented east-west, at 450 m spacing
with elevation at 90 m above ground level. Gradient tensor elements were measured with a BGL 3DFTG
system built by Lockheed Martin Corp. This instrument was mounted on a fixed wing aircraft. The aircraft also
carried a Novatel GPS system for positioning and tracking the plane location. GPS signals were differentially
corrected to provide accuracy to within + 1 m (Glass Earth 2009a).

Figure 57 to Figure 62 present airborne magnetics, airborne magnetics (analytical signal) and airborne gravity
results of the Glass Earth airborne magnetic and airborne gravity surveys, respectively.
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Figure 58: Ohakuri Airborne Magnetics (Analytical Signal) [modified after Glass Earth 2009a]
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Figure 59: Ohakuri Airborne Gravity (modified after Glass Earth 2009a)

Figure 60 to Figure 62 present zones of hydrothermal alteration superimposed on magnetics, zones of
hydrothermal alteration superimposed on the gravity image, and RTP airborne magnetics and alteration,
respectively.

Figure 60: Zones of Hydrothermal Alteration Superimposed Over Magnetic RTP 1VD (modified after
Glass Earth 2009a)
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Figure 61: Zones of Hydrothermal Alteration Superimposed over Gravity Image (modified after Glass
Earth 2009a)
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Figure 62: Ohakuri RTP Airborne Magnetics and Alteration (modified after Glass Earth 2009a)

Glass Earth completed field geological mapping in various stages during the time they had the Ohakuri Project
EP.

Glass Earth completed rock chip sampling in conjunction with programs of geological mapping. The first
sample was collected in June 2007. A total of 131 rock samples were collected throughout the project tenure
(Glass Earth 2009b).
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Programs of soil sampling were completed, where a 200 x 50 m grid was predominantly utilised. Samples
were composited during collection, yielding a total of 582 samples. Compositing was conducted to reduce
assay costs, as it was unknown how successful soil geochemistry would be in the area. A spade was used to
remove the grass top and dig a hole to expose the boundary between the ‘A* and ‘B’ horizon, at which point a
sample was collected. Each sample collected was dried and sieved to -1 mm in the field office. 120 g of
sample was then sent to ALS (Perth) for gold assay by aqua regia digest and inductively coupled plasma
mass spectrometry (ICP-MS) with a detection limit of 0.1 ppb (Glass Earth 2009b).

The soil sampling program commenced in September 2007, and final results were received in November 2007
(Glass Earth 2009b).

A total of 131 rock samples were collected by Glass Earth. Samples were delivered to SGS (Waihi) where
they were crushed and assayed by fire assay for gold and silver, with detection limits of 0.02 ppm for gold and
0.3 ppm for silver (Glass Earth 2009b).

In 2007, three diamond drill holes were proposed by Glass Earth. Of the three drill holes proposed, only
OHADDHO01 and OHADDHO02 were completed. This can be attributed to the fact that both drill holes were
drilled well beyond their target depth (Glass Earth 2009a).

Glass Earth drilled and sampled two cored PQ/HQ drill holes. PQ core was quartered, while HQ core was
halved for analyses. The core was delivered to SGS (Waihi) where it was crushed and assayed by fire assay
for gold and silver, with detection limits of 0.02 ppm for gold and 0.3 ppm for silver (Glass Earth 2009a).

The drilling of OHADDHO1 commenced on 24 October 2007and was completed on 15 November 2007. PQ
core was drilled to 126 m, and HQ core was then drilled from 126 m to TD. The initial proposed drill hole depth
was 250 m; however, the intersection of continuous alteration in the form of silicification and clay alteration,
together with centimetre scale quartz veining resulted in the drill hole being drilled to 383.5 m (Glass Earth
2009a).

The drilling of OHADDHO02 commenced on the 17 November 2007 and was completed on 13 December 2007.
It was drilled on the same farm as OHADDHO1 to a depth of 419 m. PQ core was drilled to 110 m, and HQ
core was then drilled from 110 m to TD. The initial planned depth of OHADDHO02 was 300 m; however, drilling
was continued due to alteration and silicification encountered in the drill hole (Glass Earth 2009a).

Neither Glass Earth (2009a) or Glass Earth (2009b) contain any information regarding the use of QAQC
measures implemented for soli, rock chip or drill core samples.

Zedex

In July 2020, Zedex acquired bare-earth (trees and buildings etc. removed) LIDAR data over the entirety of EP
60555. This enabled much more detailed digital terrain to be modelled over the project tenure. Before that,
Zedex was reliant on Phased Array L-band Synthetic Aperture Radar (PALSAR) based 12 m resolution
topographic maps. LIDAR data has enabled the development of a topographic surface for the project with a
0.72 m accuracy. Analysis of LIDAR imagery has also led to improved location of fault traces and other
structures (Banks and Murfitt 2020).

Following the granting of EP 60555 in late-2019, re-processing and enhanced visualization of the Glass Earth
digital data was undertaken by Zedex (Banks and Murfitt 2020). This included field geological mapping,
structural analysis, LIDAR analysis, satellite and air-photo analysis, E-SCAN resistivity analysis and
aeromagnetic RTP and 1st Vertical Derivative (1VD) grid re-processing (Banks and Murfitt 2020).
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Geological mapping was undertaken by Zedex but owing to the extent of cover rocks (lacustrine sediments
and Taupo Ash), geological mapping has relied primarily upon image analysis, combined with field checking
(Banks and Murfitt 2020).

Geochemical assessment by Zedex has to date been focussed on two target zones only. The Maleme Fault
Zone and the Ohakuri Transform Fault Zone.

At the Maleme Fault Zone, systematic grid-based soil surveys are compromised by surface cover rocks
(Taupo Ash on ridge flanks and lacustrine deposits within valley floors and depressions). Rock chip check
sampling of the alteration zones confirmed the following (Banks and Murfitt 2020):

m  Quartz-Adularia Zone: 0.11 g/t Au, and 2.5 g/t Ag.
m Intense Argillic Zone: 0.15 g/t Au, and 3.7 g/t Ag.
m Lambeth Quarry Quartz Veinlets: 0.01 g/t Au, and 0.30 g/t Ag.

Figure 63 presents photographs of weathered and altered Ohakuri Ignimbrite close to the Maleme Fault Zone
sighted during the site inspection.

Figure 63: Weathered and Altered Ohakuri Ignimbrite Close to the Maleme Fault Zone

At the Ohakuri Transform Fault Zone, except at the southeast end where river erosion has exposed quartz
veins, much of the area is overlain by up to 20 m of Taupo Ash, which precludes the use of grid soil sampling.
However, field mapping and sampling and review of prior geochemical surveys has revealed that this broad
transform fault zone is associated with (Banks and Murfitt 2020):

®  Quartz veining.

m Intense quartz-adularia alteration.
m  Vent breccia.

m  Extensive sinter out-flow.

Figure 64 presents sulphide alteration and cryptocrystalline quartz veins proximal to Ohakuri Dam at the
southern end of the Maleme Fault Zone (sighted during the site inspection).
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Figure 64: Sulphide Altered (left) Cryptocrystalline Quartz Veins (right) Proximal to Ohakuri Dam

Figure 65 presents hydrothermal brecciation with ignimbrite clasts proximal to Porter Terrace in the Ohakuri
Transform Fault Zone (sighted during the site inspection).
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Figure 65: Hydrothermal (vent) Brecciation Proximal to Porter Terrace

Figure 66 presents cryptocrystalline quartz veins in the hosted in hydrothermal breccia proximal to Porter
Terrace and in the Ohakuri Transform Fault Zone (sighted during the site inspection).
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Figure 66: Quartz Veining in Hydrothermal Breccia Proximal to Porter Terrace

Outcrop sampling by three separate companies have reported gold values as follows (Banks and Murfitt

2020):

®  Quartz veins: 0.25 to 5.7g/t Au.

m  Quartz-adularia alteration: 0.65 g/t Au, and 2.5 g/t Ag.
= Ventbreccia: 0.10 g/t Au, and 1.5 g/t Ag.

m Sinters: 0.03 to 4.0 g/t Au.

Figure 67 presents a thick vein outcrop proximal to Ohakuri Dam, across the Waikato River and outside the
project tenure. The vein is located approximately 50 m below the average topography of EP 60555.
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Figure 67: Thick Vein Outcrop Proximal to Ohakuri Dam and the Waikato River

7.9.1.3 Previous Mining

No mining has taken place within the Ohakuri Project tenure.

8.0 TECHNICAL STUDIES

No Mineral Resource estimates reported in accordance with the 2012 Edition of the JORC Code have been
made available to Golder for the Mt Isa Copper, Eyre or Ohakuri Projects.

Technical studies previously reported a Mineral Resource estimate for the Blue Star deposit (Syndicated
2011b), which is not reported in this IGR, as it was not reported in accordance with the 2012 Edition of the
JORC Code. The author considers this Mineral Resource estimate cannot be relied on and therefore is not
material for inclusion in this IGR.

9.0 REVIEW OF EXPLORATION ACTIVITIES

It is Golder’s opinion that the exploration activities completed to date have been conducted according to
industry standards at the time of data collection. After review of all available relevant exploration activities
completed to date, Golder considers some aspects offer opportunities for improvement, these being:

m Database Management: It is recommended that a central data management system be implemented. A
geological database or geological databases (compatible with a 3D mining software package e.g.
Vulcan™, Datamine™, or Surpac™) should be developed.
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m GIS Management: All exploration data and information should be compiled and centralised into GIS
format and imported into a 3D mining software package e.g. Vulcan™, Datamine™, or Surpac™ for
future design and visualisation.

10.0 RECOMMENDATIONS FOR FURTHER WORK
10.1 Mt Isa Copper Project
10.1.1  Exploration

Golder recommends the following work be completed:

Highlands Project
m  Follow-up of three small discrete VTEM anomalies at the Ballara Saddle Prospect (one of which coincides
with historical mine workings).

m  Reconnaissance geological mapping, and rock chip sampling over areas with significant historical results
at the Bloodwood Prospect. If warranted, drill testing of highest ranked targets.

= Downhole EM surveying of Minotaur drill holes at the Gospel Prospect to determine if the sulphides
intersectedrepresent the modelled EM plate or if there is an off-hole anomaly that has not been tested by
this drilling. The 2015 VTEM anomalies require further investigation, in particular the Bluestar Prospect,
where the VTEM anomaly coincides with surface geochemical anomalism and drilled copper
mineralisation.

m  Drill testing of the modelled higher conductance EM plates at the Coolibah Prospect. The target is drill-
ready and investigations should focus on areas of high conductance spatially related to anomalous rock chip
samples.

m  Testing of untested VTEM conductors and downhole EM anomalies at the Yamamilla Prospect.

Isa Valley Project

m  Reconnaissance geological mapping at the Arch Prospect, followed by ground EM surveying, and follow-
up drill testing to determine the significance of the surface geochemical anomaly defined by RTX.

m Reconnaissance geological mapping at the Bass Prospect to validate historical work and confirm the
location of previous drilling, followed by ground EM surveying, and follow-up drill testing EM anomalies.

10.1.2 Technical Studies

Golder recommends the following work be completed:

Highlands Project

m Development of a comprehensive Highlands Project geological database (upon completion of planned
exploration works), 3D geological model and subsequent Mineral Resource estimate reported in
accordance with the JORC Code (data permitting).

Isa Valley Project

m  Compilation of all previous exploration data for the Isa Valley Project tenure, and development of a
comprehensive geological database to underpin future exploration work, and to gain a more thorough
understanding of the project’s exploration potential.

10.2 Eyre Project
10.2.1 Exploration

Golder recommends the following work be completed:
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m Infill soil auger geochemical programs, geological mapping, and geophysical interpretation of existing
datasets (magnetics, gravity and radiometrics) at the Daisy East and Merivale prospects.

m  Extension of the existing soil geochemistry at the Merivale Prospect, and follow-up anomalies with
RAB/aircore drilling. The depth of cover in the area may preclude the use of surface or auger
geochemistry, in which case a series of RAB/aircore lines should be drilled to test the regolith and
bedrock geochemistry.

m  Further assessment of the REE anomaly at Merivale Prospect using infill auger soil sampling and
subsequent RAB/aircore drilling to test the deeper parts of the regolith profile and the bedrock. A
stronger magnetic anomaly 1 km northwest of the main anomaly should also be assessed, as there is
insufficient geochemistry coverage over this anomaly.

m Detailed mapping and rock chip sampling around known copper occurrences in conjunction with detailed
magnetic and geological interpretation of the dyke complex at the Mt Norcott prospect with. Follow-up
work should consist of geophysical surveys (EM and/or IP) and drilling of suitable conductors.

m Data review, reconnaissance auger geochemical sampling, and if warranted geophysical surveys and
drill testing at the Adina, Walogerina South and Scooter prospects.

m  Geological mapping of the limited areas of outcropping Jimberlana Dyke at the Adina and Walogerina
South prospects, and assessment of the potential for mafic-intrusive style Ni-Cu-PGE mineralisation.
While some soil auger geochemistry was undertaken by AGA, much of this was undertaken in
transported soils at the Adina Prospect and is not considered effective. The AGA soil auger Ni
geochemistry conducted at the Walogerina South Prospect outlined the Jimberlana Dyke, with a weak
Cu anomaly identified in the southwest of the area. These samples did not include PGE’s in the
geochemical suite. As part of additional geological mapping work, additional geochemical samples
should be collected and assayed. If anomalies are identified, they should be followed up with MLEM
surveys to define potential drill targets.

m Investigation of lower order anomalies identified during regional auger multi-element geochemical
programs (2009-2013) and other elements e.g. REE with drilling.

m  Soil geochemistry at the Scooter Prospect should be assessed, and, if necessary, confirmed with
additional sampling and a modern higher-powered MLEM survey to better define the conductive zone
previously identified. If warranted, additional drilling could be undertaken to test anomalies at depth.

10.2.2 Technical Studies
Golder recommends the following work be completed:

m Development of a comprehensive geological database (upon completion of planned exploration works),
and 3D geological models (data permitting) of areas of interest.

m Development of a comprehensive GIS database for the project (upon completion of planned exploration
works).

10.3 Ohakuri Project

10.3.1  Exploration

Golder recommends the following work be completed:

m A program of structural mapping of visible structural defects and exposed quartz veins in outcrops across

the permit area to confirm interpretations from aerial lineament analysis and the GNS active fault
database.
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m  Drilling orientated diamond drill holes into the Ohakuri Transform Zone and through the Maleme Fault to
intersect the geophysical anomalies at depth and determine the presence of a higher-grade mineralised
system(s).

10.3.2 Technical Studies

As well as the work required to fulfil minimum future work obligations, Golder recommends the following work
be completed:

m Development of a comprehensive geological database (upon completion of planned exploration works),
and 3D geological models (data permitting) of areas of interest.

m Development of a comprehensive GIS database for the project (upon completion of planned exploration
works).

11.0 EXPLORATION PROGRAMS AND BUDGETS

Larvotto proposes a staged exploration program covering each of the projects over the next two years.
Exploration objectives and expenditure for each project are presented in Sections 11.1 to 11.4.

11.1 Mt Isa Copper Project
Highlands Project

Exploration at the Highlands Project will initially be focussed around previously identified zones of
mineralisation, with the aim of evaluation and subsequent development of Mineral Resource estimates.
Concurrently, other areas of the project tenure will be worked up to identify further sources of mineralisation.
Larvotto’s program will focus on the following:

m Literature review.

m  Re-evaluation of geophysical information.

m  Analysis of existing drilling information.

m  Field geological mapping.

m Detailed geophysical investigation over currently identified areas of interest.
= RAB drilling of broad geochemical and geophysical anomalies.

m  RC drilling of defined geophysical and RAB anomalies.

m Diamond drilling of deeper zones below RC targets.

m  Geophysics off diamond drill holes.

Isa Valley Project

Exploration at the Isa Valley Project will initially be focussed around previously identified zones of
mineralisation, with the aim of further evaluation. Larvotto’s program will focus on the following:

m Literature review.

m  Evaluation of existing geophysical information.
m  Analysis of existing drilling information.

m  Field geological mapping.

m RC/diamond drilling of identified targets.
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m  Geophysics off RC/diamond drill holes.
11.2 Eyre Project

The Eyre Project possesses prospective underlying geology; however, due to the thin veneer of soil cover and
lack of historical exploration, initial work will focus on targeting anomalies with the intention of subsequent
detailed exploration follow-up. Larvotto’s program will focus on the following:

m Literature review.

m  Geochemical soils evaluation.

m  Field geological mapping.

m  Geophysical follow-up of geochemical soils evaluation.
= RABdrilling.

= RCdrilling.

11.3 Ohakuri Project

Exploration at the Ohakuri Project will initially be focussed around previously identified zones of
mineralisation, with the aim of evaluation and subsequent development of Mineral Resource estimates.
Concurrently, other areas of the project tenure will be worked up to identify further sources of mineralisation.
Larvotto’s program will focus on the following:

m Literature review.

m  Re-evaluation of geophysical information.

m  Field geological mapping.

m  Analysis of existing drilling information.

m Detailed geophysical investigation over currently identified areas of interest.
m  Diamond drilling in phases over current high priority areas of interest.

11.4 Expenditure
Larvotto’s proposed expenditure is split across three separate projects, namely the Mt Isa Copper, Eyre and
Ohakuri projects.

The proposed corporate and exploration budgets for the Mt Isa Copper, Eyre and Ohakuri projects exploration
works over the next two years are presented in Table 21.

The proposed corporate and exploration budgets rely on funds raised via the proposed listing of Larvotto, as
detailed in the Prospectus.

Table 21: Proposed Corporate and Exploration Budgets for the Mt Isa Copper, Eyre and Ohakuri
Projects Exploration Works over the Next 2 Years

Minimum Percentage of Maximum
g Subscription

FIGCE (AU$6.0M)

Percentage of
Funds

Use of Funds Subscription
(AU$5.0M)

Mt Isa Copper Project

Exploration $1,830,000 36.6 $2,050,000 34.2
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Lo ) Percentage of LR Percentage of
Use of Funds Subscription Funds g Subscription Funds 9
(AU$5.0M) (AU$6.0M)
Cash Consideration under
Highlands Project Acquisition $100,000 2.0 $100,000 17
Eyre Project Exploration $300,000 6.0 $425,000 71
Ohakuri Project Exploration $925,000 18.5 $1,145,000 19.1
Initial Cash Consideration
under Ohakuri Project $175,000 3.5 $175,000 2.9
Acquisition Agreement
Expenses of the Offer $605,000 121 $668,000 11.1
Administration Costs $480,000 9.6 $580,000 9.7
Working Capital $585,000 11.7 $857,000 14.3
Total $5,000,000 100.0 $6,000,000 100.0

Table 22 presents the proposed exploration budgets for the Mt Isa Copper, Eyre and Ohakuri projects over
the next two years (based on a minimum subscription of AU$5.0M and a maximum subscription of AU$6.0M).

Table 22: Proposed Exploration Budgets for the Mt Isa Copper, Eyre and Ohakuri Projects Exploration
Works over the Next 2 Years

Minimum Subscription (AU$5.0M)

‘ Maximum Subscription (AU$6.0M)

Use of Funds

Year 1 Year 2 Total Year 2 Total

‘ Year 1

Mt Isa Copper Project

Permitting $15,000 $10,000 $25,000 $15,000 $10,000 $25,000
Geophysics $50,000 $25,000 $75,000 $75,000 $100,000 $175,000
RC Drilling $650,000 $550,000 $1,200,000 $570,000 $500,000 $1,070,000
Diamond Dirilling $250,000 $230,000 $480,000 $350,000 $350,000 $700,000
Analytical $35,000 $15,000 $50,000 $50,000 $30,000 $80,000
Sub-total $1,830,000 $2,050,000
Eyre Project
Permitting $15,000 $10,000 $25,000 $15,000 $10,000 $25,000
Geochemistry $25,000 $25,000 $50,000 $50,000 $25,000 $75,000
Geophysics $25,000 $25,000 $50,000 $75,000 $25,000 $100,000
RAB Dirilling $85,000 $40,000 $125,000 $85,000 $40,000 $125,000
Analytical $25,000 $25,000 $50,000 $75,000 $25,000 $100,000
Sub-total $300,000 $425,000
Ohakuri Project
Permitting $15,000 $10,000 $25,000 $15,000 $10,000 $25,000
Geophysics $100,000 $100,000 $200,000 $100,000 $50,000 $150,000
Diamond Dirilling $250,000 $375,000 $625,000 $470,000 $350,000 $820,000
Analytical $50,000 $25,000 $75,000 $90,000 $60,000 $150,000
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Minimum Subscription (AU$5.0M) ‘ Maximum Subscription (AU$6.0M)
Use of Funds

Year 1 Year 2 Total ‘ Year 1 Year 2 Total
Sub-total $925,000 $1,145,000
Grand Total $3,055,000 $3,620,000

Golder considers that the programs of exploration proposed by Larvotto for the Mt Isa Copper, Eyre and
Ohakuri projects are well thought out and sufficient to meet the minimum work program and expenditure
requirements over the period of the next two years.

The quantities of money allocated to each of the proposed activities appear reasonable and once completed,
should improve the understanding of each project.

Progressive expenditure will naturally depend on the success of the work proposed. Larvotto may require
additional funds should the outcome of the drilling necessitate modifications to the work program.

Golder notes that for all three projects, there has been insufficient exploration conducted to estimate Mineral
Resources according to the JORC Code, and it is uncertain if further exploration will result in the estimation of
Mineral Resources. The facts, opinions and assessments presented in this IGR are current at the date of the
IGR.

12.0 ECONOMIC ASSESSMENT

Golder has reviewed the previous exploration work undertaken by various parties and concludes that the work
considered material and reported on in this IGR has generally been carried out to a standard consistent with
international industry practice.

The guidelines of the 2015 Edition of the VALMIN Code, specifically Sections 8.4 and 8.5, state that an
economical evaluation of a project cannot be disclosed ignoring appropriate Modifying Factors (studies are
required to be at a minimum of pre-feasibility study [PFS] level) or using in situ Mineral Resources/Ore
Reserves. As per the JORC Code (2012 Edition), Modifying Factors are considerations used to convert
Mineral Resources to Ore Reserves. These include, but are not restricted to, mining, processing,
metallurgical, infrastructure, economic, marketing, legal, environmental, social and governmental factors.

To date, no Mineral Resource estimates have been estimated and reported (in accordance with the guiding
principles and minimum standards set out in the JORC Code [2012 Edition]) for the Mt Isa Copper, Eyre or
Ohakuri projects.

Golder was not provided with any information that conveys appropriate Modifying Factor studies at this time
and to date, no Ore/Mineral Reserves have been estimated and reported for the Mt Isa Copper, Eyre or
Ohakuri projects. Accordingly, from the perspective of conformance with both the JORC (2012 Edition) and
VALMIN Codes, in Golder’s view there is insufficient basis to undertake an economic assessment of the Mt
Isa Copper, Eyre or Ohakuri projects at this time.

Notwithstanding the above, it is Golder’s opinion that the work completed to date warrants further exploration
and project development expenditure.

13.0 IMPORTANT INFORMATION

Your attention is drawn to the document titled — “Important Information Relating to this Report”, which is
included as APPENDIX D. The statements presented in that document are intended to inform a reader of the
report about its proper use. There are important limitations as to who can use the report and how it can be
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used. It is important that a reader of the report understands and has realistic expectations about those
matters. The Important Information document does not alter the obligations Golder has under the contract
between it and its client.
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JORC Code, 2012 Edition

Competent Person’s Consent Form

Pursuant to the requirements of ASX Listing Rules 5.6, 5.22 and 5.24 and Clause 9 of the JORC Code 2012
Edition (Written Consent Statement)

Independent Geologist's Report for the Mt Isa Copper, Eyre and Ohakuri Projects

(Title of Report to be publicly released, the ‘Report’)

Larvotto Resources Limited

(Insert name of Company releasing the Report)

Mt Isa Copper, Eyre and Ohakuri Projects

(Insert name of the deposit to which the Report refers)
If there is insufficient space, complete the following sheet and sign it in the same manner as this original
sheet.

7 October 2021
(Date of Report)
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Statement

I,
Aaron David Radonich

(Insert full name(s))

confirm that | am the Competent Person for the Report and:

e | have read and understood the requirements of the 2012 Edition of the Australasian Code for Reporting
of Exploration Results, Mineral Resources and Ore Reserves (JORC Code, 2012 Edition).

e | am a Competent Person as defined by the JORC Code 2012 Edition, having five years’ experience that
is relevant to the style of mineralisation and type of deposit described in the Report, and to the activity for
which | am accepting responsibility.

e | am a Member or Fellow of The Australasian Institute of Mining and Metallurgy or the Australian Institute
of Geoscientists or a ‘Recognised Professional Organisation’ (RPO) included in a list promulgated by ASX
from time to time.

¢ | have reviewed the Report to which this Consent Statement applies.

I am a full time employee of

Golder Associates Pty Ltd

(Insert Company Name)

and have been engaged by

Larvotto Resources Limited

(Reporting Company Name)

to prepare the documentation for

Mt Isa Copper, Eyre and Ohakuri Projects

(Deposit Name)

on which the Report is based, for the period ended

7 October 2021

(Date of Resource Statement)

| have disclosed to the reporting company the full nature of the relationship between myself and the company,
including any issue that could be perceived by investors as a conflict of interest.

| verify that the Report is based on and fairly and accurately reflects in the form and context in which it
appears, the information in my supporting documentation relating to Exploration Results.
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Consent

| consent to the release of the Report and this Consent Statement by the directors of:

Larvotto Resources Limited

7 October 2021

(Signature of Competent Person) (Date of Consent)

Australasian Institute of Mining and Metallurgy (AusIMM) CP(Geo) — 221172

(Professional Membership and Membership Number)

Henry Dillon. Christchurch, New Zealand

(Signature of Witness) (Witness Name and Residence)
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Additional deposits covered by the Report for which the Competent Person signing this form is accepting
responsibility:

Not applicable

Additional Reports related to the deposit for which the Competent Person signing this form is accepting
responsibility:

Not applicable

7 October 2021

(Signature of Competent Person) (Date of Consent)

Australasian Institute of Mining and Metallurgy (AusIMM) CP(Geo) — 221172

(Professional Membership and Membership Number)

Henry Dillon. Christchurch, New Zealand

(Signature of Witness) (Witness Name and Residence)

Larvotto Resources Ltd. Prospectus 215



7 October 2021 21454778-001-R-Rev3
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JORC 2012 Table 1: Check Lists
of Assessment and Reporting
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