
PLEASE READ THIS MATERIAL CAREFULLY AS YOU ARE REQUIRED TO MAKE A DECISION PRIOR TO 5:00 
P.M. (TORONTO TIME) ON January 21, 2026. 

This rights offering circular dated December 15, 2025 (“Rights Offering Circular”) is prepared by management. No 
securities regulatory authority or regulator has assessed the merits of these securities or reviewed this Rights Offering 
Circular. Any representation to the contrary is an offence. 

This is the Rights Offering Circular we referred to in the December 15, 2025, rights offering notice, which you should 
have already received. Your DRS Advice Statement and relevant forms were enclosed with the amended and restated 
rights offering notice. This Rights Offering Circular should be read in conjunction with the rights offering notice and our 
continuous disclosure prior to making an investment decision. 

The securities offered hereby have not been and will not be registered under the United States Securities Act of 1933, 
as amended (the “U.S. Securities Act”), or the securities laws of any state of the “United States” (as defined in 
Regulation S under the U.S. Securities Act). This Rights Offering Circular does not constitute an offer to sell or a 
solicitation of an offer to buy any of the securities offered hereby within the United States, and the securities offered 
herein may not be offered or sold in or into the United States or to, or for the account or benefit of, any “U.S. persons” 
(as defined in Regulation S under the U.S. Securities Act) unless the securities are registered under the U.S. Securities 
Act and applicable U.S. state securities laws or an exemption from the registration requirements of the U.S. Securities 
Act and applicable U.S. state securities laws is available   

Rights Offering Circular December 15, 2025 

 

CENTRAL IRON ORE LIMITED 

 
We currently have sufficient working capital to last seven (7) months.  We require 40% of the rights offered to 
be subscribed for in order to raise sufficient funds to meet our working capital requirements for approximately 
12 months from the date of this Rights Offering Circular.  

 
OFFERING OF RIGHTS TO SUBSCRIBE FOR UNITS AT A PURCHASE PRICE OF $0.072 PER UNIT 

 

References in this Rights Offering Circular to we, our, us and similar terms mean to Central Iron Ore Limited ("Central 
Iron Ore").  References in this Rights Offering Circular to you, your and similar terms mean to holders of Central Iron 
Ore’s ordinary shares. Unless otherwise indicated, references herein to “$” or “dollars” are to Canadian dollars. 
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SUMMARY OF THE RIGHTS OFFERING 
 

Why are you reading this 
circular?  

We are offering (the “Rights Offering”) to the holders of our outstanding ordinary 
shares of record at the close of business on December 23, 2025 (the "Record 
Date"), rights (each, a “Right”) to subscribe for units (each, a "Unit") of Central 
Iron Ore on the terms described in this Rights Offering Circular. The purpose of 
this Rights Offering Circular is to provide you with detailed information about your 
rights and obligations in respect of this Rights Offering. This Rights Offering 
Circular should be read in conjunction with the Rights Offering notice which you 
should have already received by mail. 

What is being offered? Each holder of ordinary shares on the Record Date will receive one Right for 
each ordinary share held. Holders who reside in a province or territory of Canada, 
Australia, New Zealand or in any other place or jurisdiction in which it is lawful 
(called "Eligible Jurisdictions") are entitled to participate in the Rights Offering. 

Who is eligible to receive 
Rights? 

The Rights are offered to shareholders of Central Iron Ore as of the Record Date. 
Only residents in Eligible Jurisdictions (called “Eligible Holders”) are eligible to 
exercise their Rights. Shareholders will be presumed to be resident in the place 
shown on their registered address, unless the contrary is shown to our 
satisfaction. Neither the Rights Offering notice nor this Rights Offering Circular is 
to be construed as an offering of the Rights, nor are the Units issuable upon 
exercise of the Rights offered for sale, in any jurisdiction outside of Eligible 
Jurisdictions or to shareholders who are residents of any jurisdiction other than 
the Eligible Jurisdictions (called "Ineligible Holders"). See “How to exercise the 
Rights? Who is eligible to receive the Rights?” 

What is the subscription 
price? 

$0.072 per Unit (the "Subscription Price")  

What does one Right entitle 
you to receive? 

Each Right entitles you to subscribe for one Unit upon payment of the 
Subscription Price (called the "Basic Subscription Privilege").  Each Unit will 
consist of one ordinary share (each, a "New Share") in the capital of Central Iron 
Ore and one New Share purchase warrant (each, a "New Warrant"). Each New 
Warrant entitles the holder to acquire one ordinary share at an exercise price of 
$0.12 per ordinary share on or before October 15, 2030. No fractional Units will 
be issued.  

There will be no additional subscription privilege. 

When does the offer expire? 5:00 pm (Toronto time) on January 21, 2026 (the "Expiry Time").  

What are the significant 
attributes of the Rights 
issued under the Rights 
offering and the Units to be 
issued upon the exercise of 
the Rights? 

Each Right entitles you to subscribe for one Unit at the Subscription Price. We 
are authorized to issue an unlimited number of ordinary shares, of which, as at 
the date hereof 40,155,734 are issued and outstanding. Holders of ordinary 
shares are entitled to dividends if, as and when declared by our directors, to one 
vote per ordinary share at meetings of our shareholders and, upon liquidation, to 
receive such assets of Central Iron Ore as are distributable to the holders of the 
ordinary shares.  

The New Warrants will be issued under a warrant indenture (called the "Warrant 
Indenture"). The Warrant Indenture provides for adjustments in the number of 
ordinary shares issuable upon exercise of the New Warrant or exercise price per 
security upon the occurrence of certain events, and the Warrant Indenture may 
be amended from time to time.  
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What are the minimum and 
maximum number or 
amount of Units that may be 
issued under the Rights 
offering?  

There is no minimum offering.   

A maximum of 40,155,734 Units will be issued under the Rights Offering. 

Where will the Rights and 
the ordinary shares issuable 
upon exercise of the Rights 
be listed for trading? 

The New Shares comprising a part of the Units issuable in connection with the 
Rights Offering will be issued on the Canadian register and listed on the TSX 
Venture Exchange (the "TSXV") under the trading symbol “CIO”.  

The Rights and New Warrants will not be listed on the TSXV; however, they will 
be transferrable. 

AUSTRALIAN OFFER INFORMATION STATEMENT 

This Rights Offering Circular is accompanied by the Australian offer information statement dated December 15, 2025 
(the "Australian Circular") which is annexed hereto as Exhibit I for the purpose of qualifying the Rights for sale in 
Australia. The Australian Circular has been lodged with the Australian Securities & Investments Commission (called 
the "ASIC"). Central Iron Ore does not assume any duty of disclosure beyond that which is imposed by law, and 
expressly disclaims any duty to update any information set forth in its filings ASIC or other securities regulators, 
including the securities regulatory authorities in the provinces and territories of Canada and Australia, except as 
required by law. To the extent that Central Iron Ore has filed any documents other than this Rights Offering Circular on 
SEDAR+ or that any other documents have been filed on SEDAR+ by any other person, firm or corporation, none of 
those documents shall be deemed to be incorporated by reference into this Rights Offering Circular or the Australian 
Circular. The Australian Circular has been prepared in accordance with the requirements of securities laws in effect in 
Australia, which differ from the requirements of Canadian securities laws.  

FORWARD-LOOKING STATEMENTS 

This Rights Offering Circular contains forward-looking statements. All statements, other than statements of historical 
fact, that address activities, events or developments that we believe, expect or anticipate will or may occur in the future 
are forward-looking statements. These forward-looking statements reflect our current expectations or beliefs based on 
information currently available to us.  Forward-looking statements in this Rights Offering Circular include, without 
limitation, statements with respect to:  our expectations regarding the estimated costs of the Rights Offering and the 
net proceeds to be available upon completion; our working capital requirements over the next twelve months; the use 
of proceeds from the Rights Offering and the availability of funds from sources other than the Rights Offering; the 
liquidity or illiquidity of our investments and our ability to generate funding from dispositions either in the short-term or 
thereafter; the impact of a working capital deficiency on our business, financial condition and the value of our ordinary 
shares, and our ability to continue as a going concern.   

Forward-looking statements are subject to a number of risks and uncertainties that may cause Central Iron Ore’s actual 
results to differ materially from those discussed in the forward-looking statements and, even if such actual results are 
realized or substantially realized, there can be no assurance that they will have the expected consequences to, or 
effects on, Central Iron Ore. Factors that could cause actual results or events to differ materially from current 
expectations include, among other things, uncertainties relating to the availability and cost of funds, closing of the 
Rights Offering, the uncertainty associated with estimating costs to completion of the Rights Offering, including those 
yet to be incurred, and working capital requirements which can involve unknown or unexpected expenditures, 
fluctuations in the fair value of our investments due to thinly traded securities, issuer-specific events that affect a 
company’s market value, or general market conditions, all of which could materially increase or decrease our proceeds 
of dispositions and available funds, and other risks related to our business and the Rights Offering. 

Any forward-looking statement speaks only as of the date on which it is made and, except as may be required by 
applicable securities laws, Central Iron Ore disclaims any intent or obligation to update any forward-looking statement, 
whether as a result of new information, future events or results or otherwise. Although we believe that the assumptions 
inherent in the forward-looking statements are reasonable, forward-looking statements are not guarantees of future 
performance and, accordingly, undue reliance should not be put on such statements due to their inherent uncertainty.  
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NOTICE TO SHAREHOLDERS IS THE UNITED STATES 

NEITHER THIS RIGHTS OFFERING NOR THE UNITS ISSUABLE IN CONNECTION WITH THE RIGHTS OFFERING 
HAVE BEEN APPROVED OR DISAPPROVED BY THE UNITED STATES SECURITIES AND EXCHANGE 
COMMISSION (THE “SEC”) OR THE SECURITIES REGULATORY AUTHORITIES IN ANY STATE OF THE UNITED 
STATES, NOR HAS THE SEC OR THE SECURITIES REGULATORY AUTHORITIES IN ANY STATE OF THE 
UNITED STATES PASSED UPON THE FAIRNESS OR MERITS OF THIS RIGHTS OFFERING OR UPON THE 
ADEQUACY OR ACCURACY OF THE INFORMATION CONTAINED IN THIS RIGHTS OFFERING CIRCULAR. ANY 
REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENCE. 

The Rights and the Units issuable upon exercise of the Rights have not been and will not be registered under the U.S. 
Securities Act or applicable state securities laws. Any holder of ordinary shares that has an address in the United 
States, are U.S. residents, or are in the United States at the time of the receipt or exercise of the Rights cannot 
participate in the Rights Offering unless such holder executes such documentation as Central Iron Ore may require to 
demonstrate compliance with applicable securities laws, which includes evidence satisfactory to Central Iron Ore that 
such holder is an “accredited investor” within the meaning of Rule 501(a) of Regulation D promulgated under the U.S. 
Securities Act (“Regulation D”) in a manner which satisfies the requirements of Rule 506(c) of Regulation D. Such 
documentation, including the exemption certificate more fully described in “How to exercise the Rights – Who is eligible 
to receive Rights?”. See “How to exercise the Rights – Who is eligible to receive Rights?” for more information. 

This Rights Offering Circular has been prepared in accordance with the disclosure requirements of applicable Canadian 
securities laws. Prospective investors should be aware that those requirements are different from those of the United 
States. Financial statements of Central Iron Ore have been prepared in accordance with International Financial 
Reporting Standards as issued by the International Accounting Standards Board, and are subject to Canadian auditing 
and auditor independence standards, and thus may not be comparable to financial statements of United States 
companies. Further, in Canada, an issuer provides technical information with respect to mineralization, including 
reserves and resources, if any, on its mineral exploration properties in accordance with Canadian requirements, which 
differ from the requirements of the SEC applicable to registration statements and reports filed by United States 
companies pursuant to the U.S. Securities Act or the United States Securities Exchange Act of 1934, as amended. As 
such, information reported by Central Iron Ore concerning descriptions of mineralization under Canadian standards 
may not be comparable to similar information made public by United States companies subject to the reporting and 
disclosure requirements of the SEC. 

Prospective investors should be aware that the acquisition or disposition of the securities described in this Rights 
Offering Circular may have tax consequences in Canada, the United States or elsewhere. Such consequences for 
investors who are resident in, or citizens of, the United States may not be described fully herein. Prospective investors 
should consult their own tax advisors with respect to such tax considerations. 

The enforcement by investors of civil liabilities under United States federal securities laws may be adversely affected 
by the fact that Central Iron Ore is governed by the laws of Canada, that some or all of its officers and directors may 
be residents of a country other than the United States, that some or all of the experts named in the Rights Offering 
Circular and/or the Australian Circular may be located outside of the United States and that all or a substantial portion 
of the assets of said persons may be located outside the United States.  
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USE OF AVAILABLE FUNDS 

What will our available funds be upon closing of the offering? 

Following completion of the Rights Offering we estimate we will have the following funds available:  

  Assuming up 
to 15% of 
offering, 
being  

Assuming 
50% of 
offering  

Assuming 
75% of 
offering 
 

Assuming 
100% of 
offering  

A Amount to be raised by this 
offering 

$433,681 $1,445,606 $2,168,410 $2,891,213 

B Selling commissions and 
fees(4) 

Nil Nil Nil Nil 

C Estimated offering costs (e.g., 
legal, accounting, audit) 

$80,000 $80,000 $80,000 $80,000 

D Available funds: D = A - (B+C)  $353,682 $1,365,606 $2,088,409 $2,811,213 
E Additional sources of funding Nil Nil Nil Nil 

F Working capital $312,800 $312,800 $312,800 $312,800 

G Total $666,482 $1,678,406 $2,401,209 $3,124,013 
 
How will we use the available funds? 

The following table provides a detailed breakdown of how we will use our available funds, including those received 
pursuant to the Rights Offering: 
 

Description of intended use 
of available funds listed in 
order or priority 

Assuming up 
to 15% of 
offering   

Assuming 50% 
of offering  

Assuming 75% 
of offering  

Assuming 
100% of 
offering  

Expenses of the Offer  $80,000 $80,000 $80,000 $80,000 

Contribution to South Darlot 
Joint Venture  $164,209 $471,364 $755,046 $1,038,728 

Drilling British King Mine Area $109,473 $314,242 $503,363 $692,485 
Repayment of Outstanding 
Loans   

$0 $500,000 $750,000 $1,000,000 

General and administration 
expenditures (including 
working capital)  

$80,000 $80,000 $80,000 $80,000 

TOTAL: $316,780 $740,931 $1,043,896 $1,346,862 
 
If all of the Rights are exercised, our working capital requirement for the 12 months from the date of this Rights Offering 
Circular is approximately $1,346,862. If all of the Rights are exercised, we will have approximately $3,124,013 of cash 
on hand.   
 
How long will the available funds last? 
 
We expect that we will have sufficient available funds to satisfy all of our expenses for more than 12 months.  

INSIDER PARTICIPATION 
 
Will insiders be participating? 
 
Central Iron Ore has been advised that some of the directors and senior officers of Central Iron Ore intend to participate 
in the Rights Offering.  
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This is not a legally binding commitment from the directors or senior officers and their intentions could change at their 
absolute and unfettered discretion. The foregoing disclosure reflects the intentions of Central Iron Ore's insiders as of 
the date hereof to the extent such intentions are known to Central Iron Ore after reasonable inquiry, however, such 
insiders may alter their intentions before the expiry of the Rights. No assurance can be given that the respective insiders 
will exercise their Rights to subscriber for Units.  
 
Who are the holders of 10% or more of our ordinary shares before and after the Rights Offering?  
 
To the knowledge of Central Iron Ore, after reasonable inquiry, no person or company beneficially owns or is expected 
to own, directly or indirectly, or exercises or is expected to exercise control or direction over, more than 10% of the 
issued and outstanding ordinary shares before or after the Rights Offering, as applicable, except as follows: 
 

SHAREHOLDER HOLDINGS 
BEFORE 
RIGHTS 
OFFERING – 
NON-
DILUTED 
BASIS(1)  

HOLDINGS AFTER 
RIGHTS 
OFFERING – NON-
DILUTED BASIS (2) 

HOLDINGS 
AFTER RIGHTS 
OFFERING – 
PARTIALLY 
DILUTED BASIS 
(3) 

HOLDINGS 
AFTER 
RIGHTS 
OFFERING – 
FULLY 
DILUTED 
BASIS (4) 

Brooklyn Bay Pty 
Ltd. (which is a 
wholly owned 
subsidiary of 
Gullewa Limited) 

23,143,954 

(57.63%) 

46,287,908 

(57.63%) 

73,143908 

(73.95%) 

73,143,908 

(58.09%) 

Notes: 
(1) As of the date hereof, there are 40,155,734 issued and outstanding ordinary shares. 
(2) Assumes that all holders of ordinary shares exercise their full Basic Subscription Privilege, resulting in 

80,311,468 issued and outstanding ordinary shares upon completion of the Rights Offering.  
(3) Assumes only the insiders exercise the Warrants comprising a part of the Units acquired upon exercise of 

their Basic Subscription Privilege, (being 23,143,954 ordinary shares for Brooklyn Bay Pty Ltd, including an 
additional 4,191,046 Warrants already held by Brooklyn Bay Pty Ltd as at the date of this Rights Offering 
Circular and 2,553,333 ordinary shares for Mr. Chen), resulting in 98,904,886 issued and outstanding ordinary 
shares.  

(4) Assumes all holders of ordinary shares exercise their full Basic Subscription Privilege and the Warrants 
comprising part of the Units, resulting in 125,905,780 issued and outstanding ordinary shares.  

DILUTION 

If I do not exercise my Rights, by how much will my security holdings be diluted? 

Assuming issuance of the maximum number of Units under the Rights Offering, your shareholdings will be diluted by 
50%. 
 

MANAGING DEALER, SOLICITING DEALER, AND UNDERWRITING CONFLICTS 
 
There will be no managing dealer or soliciting dealer in respect of the Rights Offering. 

HOW TO EXERCISE THE RIGHTS 

Subscriptions for Units made in connection with this Rights Offering either directly or through a Participant 
will be irrevocable. 

How do I participate in the Rights Offering if I am a registered shareholder? 

If you are a registered holder of ordinary shares in Canada, Australia, New Zealand or in any other place or jurisdiction 
in which it is lawful, you should have received with the Rights Offering notice (i) a statement issued by Computershare 
Investor Services Inc. (the "Rights Agent") under the direct registration system (the "DRS Advice Statement") 
representing the number of Rights to which you are entitled as of the Record Date and (ii) a subscription form (the 
"Subscription Form"). In order to exercise the Rights represented by the DRS Advice Statement, you must complete 
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and deliver the Subscription Form, together with the Subscription Price for each Right exercised, to the Rights Agent 
in accordance with the instructions set out below. The method of delivery is at your discretion and risk. Delivery will not 
be effective until actually received by the Rights Agent at its office. See "Appointment of the Rights Agent - Who is the 
Rights Agent?" Subscription Forms and payments received after the Expiry Time will not be accepted.  

In order to exercise your Rights you must: 

1. Complete and sign Box 1 on the Subscription Form. The maximum number of Rights that you may exercise 
under the Basic Subscription Privilege is shown on the front of the Subscription Form. If you complete Box 1 
so as to exercise some but not all of the Rights evidenced by the DRS Advice Statement, you will be deemed 
to have waived the unexercised balance of such Rights. 

2. Enclose payment in Canadian funds by certified cheque, bank draft or money order payable to the 
order of Computershare Investor Services Inc. To exercise the Rights you must pay $0.072 per Unit. In 
addition to the amount payable for any Units you wish to purchase under the Basic Subscription Right. 

3. Delivery. Deliver or mail the completed Subscription Form and payment of the Subscription Price in the 
enclosed return envelope addressed to the Rights Agent so that it is received before the Expiry Time on the 
Expiry Date. If you are mailing your documents, registered mail is recommended. Please allow sufficient time 
to avoid late delivery. Documents received after the Expiry Time on the Expiry Date will not be accepted. 

By Registered Mail, Hand Delivery or Courier By Regular Mail 
Computershare Investor Services Inc. 
320 Bay Street, 14th Floor 
Toronto, Ontario M5H 4A6 
Attention: Corporate Actions 

Computershare Investor Services Inc. 
PO Box 7021 
31 Adelaide Street East 
Toronto, Ontario M5C 3H2 
Attention: Corporate Actions 
 

The signature on the Subscription Form must correspond in every particular with the name that appears on the DRS 
Advice Statement. Signatures by a trustee, executor, administrator, guardian, attorney, officer of a company or any 
person acting in a fiduciary or representative capacity must be accompanied by evidence of authority satisfactory to 
the Rights Agent. 

Central Iron Ore will determine, in its sole discretion, all questions as to the validity, form, eligibility (including time of 
receipt) and acceptance of any subscriptions for Rights and the issuance of the Units on the exercise of the Rights, 
and any determination by Central Iron Ore will be final and binding on all holders of Rights and the Units and any other 
interested parties. Subscriptions for Units are irrevocable and subscribers will not be able to withdraw their subscriptions 
once submitted. Central Iron Ore reserves the Right (i) to reject any subscription if it is not in proper form or if its 
acceptance or the issuance of Units related to that subscription could be unlawful and (ii) to waive any defect in respect 
of any subscription or any other irregularity. Nevertheless, neither Central Iron Ore nor the Rights Agent is under any 
duty to give notice of any defect or irregularity in any subscription, nor will either of them be liable for the failure to give 
any such notice. 

How do I participate in the Rights Offering if I am not a registered shareholder? 

You are a beneficial Eligible Holder if you hold your ordinary shares through a securities broker or dealer, bank or trust 
company or other participant (a “Participant”) in the book-based system administered by CDS Clearing and Depository 
Services Inc. (“CDS”) as of the Record Date will have their respective Rights issued to and deposited with CDS following 
the Record Date. Such holders are commonly referred to as "beneficial" holders. Beneficial holders will not receive a 
DRS Advice Statement. Instead, we expect beneficial holders will receive a confirmation from their Participant (in 
accordance with its practices and procedures) of the number of Rights issued to them. CDS will be responsible for 
establishing and maintaining book-entry accounts for Participants holding Rights. 

Neither Central Iron Ore nor the Rights Agent will have any liability for (i) the records maintained by CDS or Participants 
relating to the Rights or the book-entry accounts maintained by them, (ii) maintaining, supervising or reviewing any 
records relating to such Rights or (iii) any advice or representations made or given by CDS or Participants with respect 
to the rules and regulations of CDS or any action to be taken by CDS or their Participants. 

If you are a beneficial Eligible Holder, instruct your Participant to exercise all or a specified number of your Rights, and 
forward to your Participant the aggregate Subscription Price for the Units you wish to subscribe in accordance with the 
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terms of the Rights Offering and sufficiently in advance of the Expiry Date. We expect that each subscriber of Units will 
receive a customer confirmation from the Participant through which such Units are purchased in accordance with the 
practices and policies of such Participant.  

Any excess funds will be returned to the relevant Participant for the account of the beneficial holder, without interest or 
deduction.  

Subscriptions for Units through a Participant are irrevocable and subscribers will not be able to withdraw their 
subscriptions once submitted. Participants will have an earlier deadline for receipt of your instructions and payment 
than the Expiry Time on the Expiry Date. Beneficial holders are advised to contact their Participant sufficiently in 
advance for complete details on how to exercise the Basic Subscription Privilege. 

Central Iron Ore will determine, in its sole discretion, all questions as to the validity, form, eligibility (including time of 
receipt) and acceptance of any subscriptions for Rights and the issuance of the Units, and any determination by Central 
Iron Ore will be final and binding on all holders of Rights and Units and any other interested parties. Subscriptions for 
Units, once made, are irrevocable and subscribers will not be able to withdraw their subscriptions. Central Iron Ore 
reserves the Right (i) to reject any subscription if it is not in proper form or if its acceptance or the issuance of Units 
related to that subscription could be unlawful and (ii) to waive any defect in respect of any subscription or any other 
irregularity. Nevertheless, neither Central Iron Ore nor the Rights Agent is under any duty to give notice of any defect 
or irregularity in any subscription, nor will either of them be liable for the failure to give any such notice. 

Neither Central Iron Ore nor the Rights Agent will have any liability for (i) the records maintained by CDS or Participants 
relating to the Rights or the book-entry accounts maintained by them, (ii) maintaining, supervising or reviewing any 
records relating to such Rights or (iii) any advice or representations made or given by CDS or Participants with respect 
to the rules and regulations of CDS or any action to be taken by CDS or their Participants. 

Can I combine, exchange or divide my DRS Advice Statement? 

DRS Advice Statements may be combined, divided or exchanged by delivering such DRS Advice Statements, 
accompanied by appropriate instructions or a completed Form 4 on the DRS Advice Statement, to the subscription 
office listed under the heading “Appointment of Rights Agent – Who is the Rights Agent?”.  DRS Advice Statements 
must be surrendered for division, combination or exchange by such date as will permit new DRS Advice Statements to 
be issued and used by the holder thereof prior to the Expiry Time. 

Who is eligible to receive the Rights?  

No offering outside of Eligible Jurisdictions. The Rights are being offered to shareholders including in each of the 
provinces and territories of Canada, Australia, New Zealand and in any other place or jurisdiction in which it is lawful. 
Shareholders will be presumed to be resident in the place of their registered address, unless the contrary is shown to 
the satisfaction of Central Iron Ore. This Rights Offering Circular is not to be construed as an offering of the Rights, nor 
are the Units issuable upon exercise of the Rights offered for sale, in any jurisdiction outside the Eligible Jurisdictions 
or to shareholders who are residents of any jurisdiction other than the Eligible Jurisdictions. 

Central Iron Ore will not accept subscriptions from any holder of Rights who is or appears to be, or who Central Iron 
Ore has reason to believe is, resident in an non-eligible jurisdiction, except as set out in this Rights Offering Circular. 
This Rights Offering Circular and a DRS Advice Statement will not be delivered to any Ineligible Holder, however they 
will receive a letter to ineligible holders, unless that Ineligible Holder satisfies Central Iron Ore that it is an Approved 
Ineligible Holder (as defined below). Rights delivered to brokers, dealers or other intermediaries may not be delivered 
by those intermediaries to beneficial shareholders who are resident in an non-eligible jurisdiction. 

An Ineligible Holder that satisfies Central Iron Ore, in its sole discretion, that the offering to and subscription by such 
Ineligible Holder or transferee is not unlawful and does not impose an obligation on Central Iron Ore under the laws 
where such Ineligible Holder or transferee is resident (an “Approved Ineligible Holder”) may participate in the Offering. 

Ineligible Holders may not acquire Rights or the Units issuable upon exercise of the Rights. Ineligible Holders 
will be presumed to be resident in the place of their registered address.  

An Ineligible Holder, either registered or beneficial, may apply to Central Iron Ore to claim their Rights by providing 
documentation confirming that the exercise of their Rights, is lawful and complies with all applicable securities laws, 
and other laws, in the jurisdiction where the Ineligible Holder resides. If such documentation is acceptable to Central 
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Iron Ore, it its sole discretion, Central Iron Ore may provide written notice acceptable to the Rights Agent that such 
Ineligible Holder is an Approved Ineligible Holder and instruct the Rights Agent to accept and process the Rights 
subscription for the Approved Ineligible Holder. The DRS Advice Statement, and any Units that may be issued upon 
the exercise of the Rights, may be endorsed with restrictive legends according to applicable securities laws.  

The securities of Central Iron Ore, including the Rights and the Units issuable on the exercise of the Rights, are not, 
and will not be, registered under the U.S. Securities Act or the securities laws of any U.S. state. Consequently, the 
Rights Offering is being made in the United States on a private placement basis pursuant to an exemption from the 
registration requirements promulgated under Regulation D of the U.S. Securities Act and is not to be construed as an 
offering of any securities for sale to a U.S. person (as defined in Regulation S of the U.S. Securities Act) or a person 
located in the United States (both of whom are Ineligible Holders as defined in this Rights Offering Circular) or a 
solicitation thereto or therein of an offer to buy any securities of Central Iron Ore, unless such holder executes the 
exemption certificate that accompanies the Rights Offering notice to Ineligible Holders. 

An Ineligible Holder that (i) is a direct or indirect holder with an address of record in the United States (or whom Central 
Iron Ore otherwise reasonably believes to be in the United States or a United States resident) or otherwise a “U.S. 
person” and (1) who is an “accredited investor” that satisfies one or more of the criteria set forth in Rule 501(a) of 
Regulation D promulgated under the U.S. Securities Act (each a “U.S. Accredited Investor”), and who provides 
evidence to such effect, in a form which satisfies, in the sole discretion of Central Iron Ore, the requirements of Rule 
506(c) of Regulation D, which may require the Ineligible Holder to provide to us all or any combination of: (a) an Internal 
Revenue Service Form that reports such Ineligible Holder’s income for the most recent two years; (b) bank statements 
and other statements of securities holdings, certificates of deposit or tax assessments; (c) a consumer report from a 
United States nationwide consumer reporting agency; (d) written confirmation from a United States registered broker‐
dealer, an investment adviser registered with the SEC, a licensed United States attorney or an accountant as to whether 
such Ineligible Holder is a U.S. Accredited Investor; (e) any other information we deem necessary to confirm the 
Ineligible Holder’s status as a U.S. Accredited Investor in order to comply with Rule 506(c) of Regulation D; or (ii) is 
outside the Eligible Jurisdictions and the United States; and (2) satisfies us that such offering to and subscription by 
such Approved Ineligible Holder or transferee is lawful and in compliance with all applicable securities and other laws 
may have its Rights issued and forwarded by the Subscription Agent upon direction from us. 

Payment of the Subscription Price will constitute a representation to Central Iron Ore and, if applicable, to the Participant 
by the subscriber (including by its agents) that: (i) either the subscriber is not a citizen or resident of an Ineligible 
Jurisdiction or the subscriber is an Approved Ineligible Holder, and (ii) the subscriber is not purchasing the ordinary 
shares for resale to any person who is a citizen or resident of an Ineligible Jurisdiction.  

A holder of Rights not resident in an Eligible Jurisdiction holding on behalf of a person resident in an Eligible Jurisdiction 
may be able to exercise the Rights provided the holder furnishes an investor letter, satisfactory to us, on or before 
December 30, 2025, representing to us that the beneficial purchaser is resident in an Eligible Jurisdiction and satisfying 
us that such subscription is lawful and in compliance with all securities and other applicable laws (an “Approved 
Eligible Holder”). 

Participants receiving Rights on behalf of beneficial Ineligible Holders will be instructed by CDS not to permit the 
exercise of such Rights unless the holder is an Approved Eligible Holder. After December 30, 2025, Participants should 
attempt to sell the Rights of Ineligible Holders for the accounts of such holders and should deliver any proceeds of sale 
to such holders.  

Holders of Rights who are not resident in Canada should be aware that the acquisition and disposition of Rights or 
Units may have tax consequences in the jurisdiction where they reside, which are not described herein. Accordingly, 
such holders should consult their own tax advisors about the specific tax consequences in the jurisdiction where they 
reside of acquiring, holding and disposing of Rights or Units.   

How does a Rights holder sell or transfer Rights? 

Registered holders of Rights 

The Rights will not be tradable, however will be transferrable. 

If you wish to transfer your Rights, follow instructions on the DRS Advice Statement and complete a Securities Transfer 
Form (the “Transfer Form”). The Transfer Form must have the signature guaranteed by an “eligible institution” to the 
satisfaction of the Rights Agent and deliver the DRS Advice Statement to the transferee. For this purpose, eligible 
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institution means a Canadian Schedule 1 chartered bank, a major trust company in Canada, a member of the Securities 
Transfer Agents Medallion Program (STAMP), or a member of the Stock Exchange Medallion Program (SEMP). 
Members of these programs are usually members of a recognized stock exchange in Canada or members of the 
Investment Industry Regulatory Organization of Canada. 

It is not necessary for a transferee to obtain a new DRS Advice Statement to exercise the Rights, but the signature of 
the transferee on Box 1 must correspond in every particular with the name of the transferee shown on the Transfer 
Form. If the Transfer Form is properly completed, Central Iron Ore and the Rights Agent will treat the transferee (or the 
bearer if no transferee is specified) as the absolute owner of the DRS Advice Statement for all purposes and will not 
be affected by notice to the contrary. A DRS Advice Statement so completed should be delivered to the appropriate 
person in ample time for the transferee to use it before the expiration of the Rights. 

Beneficial holders of Rights 

If you hold ordinary shares through a Participant, you must arrange for the exercise, transfer or purchase of Rights 
through that Participant. 

When can you trade the securities issuable upon the exercise of your Rights? 

The New Shares comprising a part of the Units issuable upon the exercise of your Rights will be listed on the TSXV 
under the trading symbol “CIO” and will be available for trading following the Expiry Date. 

The New Warrants will not be listed or quoted for trading on any recognized stock exchange.   

Are there restrictions on the resale of securities? 

Rights and the New Shares issuable upon exercise of such Rights and the ordinary shares issuable upon exercise of 
the New Warrants distributed to shareholders in the Eligible Jurisdictions may be resold without hold period restrictions 
under the applicable securities laws of the Eligible Jurisdictions provided that: (i) the sale is not by a “control person” of 
Central Iron Ore; (ii) no unusual effort is made to prepare the market or create a demand for the securities being resold; 
(iii) no extraordinary commission or consideration is paid to a person or company in respect of the resale; and (iv) if the 
selling security holder is an insider or officer of Central Iron Ore, the selling security holder has no reasonable grounds 
to believe that Central Iron Ore is in default of securities legislation.  

The Rights, the New Shares issuable exercise of such Rights and ordinary shares issuable upon the exercise 
of the New Warrants, have not been and will not be registered under the U.S. Securities Act of 1933, as amended 
(the "U.S. Securities Act"), or the securities laws of any state of the United States. Accordingly, the Rights, 
New Shares and New Warrants comprising the Units issuable upon exercise of the Rights and the ordinary 
shares issuable upon the exercise of the New Warrants thereof may not be offered, sold, pledged or 
transferred, directly or indirectly, in the United States or to, or for the account or benefit of, any U.S. person, 
absent an exemption from the United States federal and state registration requirements. "United States" and 
"U.S. person" are defined in Regulation S under the U.S. Securities Act.  

Each holder is urged to consult their professional advisor to determine the exact conditions and restrictions applicable 
to the Right to trade in securities.  

Will we issue fractional Units upon exercise of the Rights? 

No. Where the exercise of Rights would appear to entitle a holder of Rights to receive a fractional Unit, the holder’s 
entitlement will be rounded down to the next whole number of Units. 
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APPOINTMENT OF RIGHTS AGENT 

Who is the Rights Agent? 

Computershare Investor Services Inc. is the Rights Agent for the Rights Offering.  The Rights Agent has been appointed 
to receive subscriptions and payments from holders of Rights and to perform the services relating to the exercise and 
transfer of the Rights.  

What happens if we do not proceed with the Rights Offering? 

If we terminate the Rights Offering, the Rights Agent will return all funds held by it to holders of Rights that have 
subscribed for securities under the Rights Offering.  

FOREIGN ISSUER 

How can you enforce a judgment against us? 

Central Iron Ore is incorporated in Australia and registered in the state of Victoria, as such it is organized under the 
laws of a foreign jurisdiction. It may not be possible for investors to enforce judgments obtained in Canada against any 
person or company that is incorporated, continued or otherwise organized under the laws of a foreign jurisdiction or 
resides outside of Canada.  

MATERIAL FACTS AND MATERIAL CHANGES 

There is no material fact or material change about Central Iron Ore that has not been generally disclosed.  

RISK FACTORS  

An investment in the Rights or New Shares and New Warrants comprising the Units issuable upon exercise of 
the Rights is subject to certain risks, including those described in our continuous disclosure documents.  You 
can access our continuous disclosure documents filed with Canadian securities regulators under our issuer profile at 
www.sedarplus.ca.  

Prospective purchasers should give careful consideration of "Risk Factors" contained in the Australian Circular, a copy 
of which is annexed hereto. 

ADDITIONAL INFORMATION 

Where can you find more information about Central Iron Ore? 

You can access our continuous disclosure documents filed with Canadian securities regulators under our issuer profile 
at www.sedarplus.ca. 

https://protect.checkpoint.com/v2/r03/___http:/www.sedarplus.ca___.YXYyYzppcndpbmxvd3k6YzpvOmNhYmJjMTIwNzQ0MmQ2ZWJlMTEzMjc2ZmE2MDBhMzU5Ojc6MTVkZTpjMmMwNmNkZGQ5YjBkOGNhNTUwZGQ3NjdhOGQzNDRmOWViNWQ0NWZkNTkzMWU2NDcwOWRkZTUxMTM5M2RmNjgzOnA6VDpG
https://protect.checkpoint.com/v2/r03/___http:/www.sedarplus.ca___.YXYyYzppcndpbmxvd3k6YzpvOmNhYmJjMTIwNzQ0MmQ2ZWJlMTEzMjc2ZmE2MDBhMzU5Ojc6MTVkZTpjMmMwNmNkZGQ5YjBkOGNhNTUwZGQ3NjdhOGQzNDRmOWViNWQ0NWZkNTkzMWU2NDcwOWRkZTUxMTM5M2RmNjgzOnA6VDpG


EXHIBIT I 

AUSTRALIAN CIRCULAR 

See attached. 
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Central Iron Ore Limited 
ACN  072 871 133 

 

OFFER INFORMATION STATEMENT 
For a renounceable pro rata entitlement offer of one (1) New Share for every one (1) Share held at the Record Date at 
an issue price of $0.072 per New Share, together with one (1) free attaching New Warrant exercisable at $0.12 on or 
before 15 October 2030 for every one (1) New Share issued, to raise up to approximately $2,891,212 (before costs) based 
on the number of Shares on issue as at the date of this Offer Information Statement (Offer). No additional subscription 
privileges attach to the Offer.  

 

 

 

 

 

 
IMPORTANT INFORMATION  
It is proposed that the Offer will close at 5:00pm (EST) on 21 January 2026.  The Directors reserve the right to close the Offer earlier or to extend this date without 
notice.  Applications must be received before that time.  No additional subscription privileges attach to the rights offered to shareholders in this offering.  

THIS IS AN IMPORTANT DOCUMENT.  YOU SHOULD READ THIS DOCUMENT IN ITS ENTIRETY TO ASSIST IN DECIDING WHETHER OR NOT TO INVEST IN THE COMPANY. 

YOU SHOULD ALSO CONSULT YOUR PROFESSIONAL ADVISERS BEFORE DECIDING WHETHER TO INVEST IN THE COMPANY.  THIS OFFER DOES NOT TAKE INTO 
ACCOUNT YOUR INVESTMENT OBJECTIVES, FINANCIAL SITUATION OR PARTICULAR NEEDS. YOU SHOULD CAREFULLY CONSIDER THE RISK FACTORS IN SECTION 
3.5 AND SECTION 6 IN LIGHT OF YOUR CIRCUMSTANCES.INVESTMENT IN THE NEW SECURITIES OFFERED BY THIS OFFER INFORMATION STATEMENT SHOULD BE 
CONSIDERED AS HIGHLY SPECULATIVE IN NATURE AND AWARE THAT THEY MAY LOSE SOME OR ALL OF THEIR INVESTMENT
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2. Important Notices 
This Offer Information Statement is dated 15 December 2025 and was lodged with ASIC on that date.  Neither ASIC nor 
TSX-V (or their respective officers) take any responsibility for the contents of this Offer Information Statement or the 
merits of the investment to which this Offer Information Statement relates.  

This Offer Information Statement was prepared in accordance with section 715 of the Corporations Act and is not a 
prospectus.  An Offer Information Statement has a lower level of disclosure requirements than a prospectus and 
investors should obtain professional advice before accepting the Offer.  

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

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

It is important that you read this Offer Information Statement in its entirety and seek professional advice where 
necessary.  The Shares and Warrants the subject of this Offer Information Statement should be considered highly 
speculative. 

This Offer Information Statement is accompanied by the Rights Offering Circular which is required to be lodged under 
Canadian securities law, and the Rights Offering Notice which is required to be lodged under Canadian securities law. 
The Company does not assume any duty of disclosure beyond that which is imposed by law, and expressly disclaims 
any duty to update any information set forth in its filings with ASIC or other securities regulators, including the 
securities regulatory authorities in the provinces and territories of Canada and Australia, except as required by law. To 
the extent that the Company has filed any documents other than Rights Offering Circular and Rights Offering Notice 
on www.sedarplus.ca or that any other documents have been filed on www.sedarplus.ca by any other person, firm or 
corporation, none of those documents shall be deemed to be incorporated by reference into the Rights Offering 
Circular, the Rights Offering Notice or this Offer Information Statement. This Offer Information Statement has been 
prepared in accordance with the requirements of securities laws in effect in Australia, which differ from the 
requirements of Canadian securities laws. This Offer Information Statement contains key information that you should 
know about the Company. You can find more details in the Rights Offering Circular and Rights Offering Notice, a copy 
of which can be obtained on Central Iron Ore Limited's profile at www.sedarplus.ca or you can ask your dealer 
representative for a copy or contact the Company at +61 2 9397 7521. You should read the Rights Offering Circular and 
Rights Offering Notice, along with the Company's continuous disclosure record and this Offer Information Statement, 
to make an informed decision. 

2.1 Exposure Period 

This Offer Information Statement will be circulated during the Exposure Period. The purpose of the Exposure Period is 
to enable this Offer Information Statement 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 Offer Information 
Statement 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 New Securities under this Offer Information 
Statement will not be processed by the Company until after the expiry of the Exposure Period. No preference will be 
conferred on Applications lodged prior to the expiry of the Exposure Period. The Company will make this Offer 
Information Statement generally available to the public during the Exposure Period by placing a copy on the Company’s 
website: www.centralironorelimited.com. The Company will provide a copy of this Offer Information Statement to any 
person on request. 
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2.2 Electronic Offer Information Statement 
A copy of this Offer Information Statement can be downloaded from the website of the Company at 
www.centralironorelimited.com.  If you are accessing the electronic version of this Offer Information Statement for 
the purpose of making an investment in the Company, you must be an Australian resident and must only access this 
Offer Information Statement from within Australia.  

The Corporations Act prohibits any person passing onto another person a Rights Subscription Form unless it is 
attached to a hard copy of this Offer Information Statement or it accompanies the complete and unaltered version of 
this Offer Information Statement.  You may obtain a hard copy of this Offer Information Statement free of charge by 
contacting the Company.  

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

 

2.3 Website 
No document or information included on our website is incorporated by reference into this Offer Information 
Statement. 

 

2.4 Applicant restrictions 
This Offer Information Statement and the Offer, do not, and are not intended to, constitute an offer or invitation in any 
place or jurisdiction in which, or to any person to whom, it would not be lawful to make such an offer or invitation, or to 
issue this Offer Information Statement. No action has been taken by the Company to register or qualify the New 
Securities the subject of this Offer Information Statement or the Offer, or to otherwise permit a public offering of the 
New Securities the subject of this Offer Information Statement, in the United States. 

The distribution of this Offer Information Statement (including in electronic form) in places or jurisdictions outside 
Australia, New Zealand and Canada may be restricted by law and persons who come into possession of this Offer 
Information Statement outside Australia, New Zealand and Canada should seek advice on and observe any such 
restrictions. Any failure to comply with such restrictions may constitute a violation of applicable securities laws. 

This Offer Information Statement (including in electronic form) may not be released or distributed in the United States 
unless pursuant to an exemption from the registration requirements under the U.S. Securities Act and may only be 
distributed to persons to whom the Offer may lawfully be made in accordance with the laws of any applicable place or 
jurisdiction. 

The New Securities offered under this Offer Information Statement (including in electronic form) have not been, and 
will not be, registered under the US Securities Act or the securities laws of any state of the United States, and may not 
be offered or sold, directly or indirectly, in or into the United States, or to, or for the account or benefit of. a US Person 
unless registered under the US Securities Act and any other applicable United States state securities laws, or pursuant 
to an exemption from such registration requirements. This Offer Information Statement does not constitute an offer 
to sell, or the solicitation of an offer to buy, nor shall there be any sale or transfer of the New Securities in any state or 
other jurisdiction in which such offer, solicitation, sale or transfer would be unlawful under applicable law, including 
the US Securities Act (unless pursuant to an exemption from the registration requirements under the U.S. Securities 
Act).  

It is your responsibility to obtain all necessary approvals for the issue or transfer of the New Securities offered under 
this Offer Information Statement, and you should consult your professional advisers as to whether any governmental 
or other consents are required or whether any other formalities need to be considered and followed. Eligible 

https://protect.checkpoint.com/v2/r03/___http:/www.centralironorelimited.com___.YXYyYzppcndpbmxvd3k6YzpvOmRkZGEwMjc3ZDM0MTBmNjdkMzYzYWE4MDZmMDhkYWFiOjc6ZjMzODowMGIzOTllYTc1MDI5YWViNmUyNjk4MTdiNjEzOGExZTY0ZWZiNDVjMTcwNjc0ZjkxMTExNGU0YzJmOTc4Y2ZlOnA6VDpG
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Shareholders holding Shares on behalf of persons who are resident overseas are responsible for ensuring that taking 
up an Entitlement does not breach regulations in the relevant overseas jurisdiction.   

The return of a duly completed Rights Subscription Form will be taken by the Company to constitute a representation 
and warranty by you that that there has been no breach of those regulations and all relevant approvals or consents 
have been obtained. 

 

2.5 Disclaimer and Forward-looking Statements 
This Offer Information Statement contains forward looking statements concerning the Company’s business, 
operations, financial performance and conditions as well as the Company’s plans, objectives and expectations for its 
business, operations and financial performance and condition including statements of current intentions, statements 
of opinion and predictions as to future events. These statements can be identified by words such as “aim”, “anticipate”, 
“assume”, “believe”, “could”, “due,”, “estimate”, “expect”, “goal”, “intend”, “may”, “objective”, “plan”, “predict”, “potential”, 
“positioned”, “should”, “target,” “will”, “would” and other similar expressions that are predictions of or indicate future 
events and future trends that involves risks and uncertainties. 

You should be aware that such statements are not statements of fact and there can be no certainty of outcome in 
relation to the matters to which the statements relate. These statements are based on an assessment of present 
economic and operating conditions, and on a number of assumptions regarding intentions, future events and actions 
that, as at the date of this Offer Information Statement, are expected to take place. These forward-looking statements 
are not guarantees of future performance or development 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, which could cause these future acts, events and circumstances to differ from the way or 
manner in which they are expressly or implicitly portrayed, or anticipated, in this Offer Information Statement 

Factors that may cause such differences or make such statements inaccurate include, but are not limited to, the risk 
factors detailed in Sections 3.5 and 6 and other information in this Offer Information Statement. Potential investors 
and other readers are urged to consider these factors carefully in evaluating the forward-looking statements. As a 
result, any or all of the forward-looking statements in this Offer Information Statement may turn out to be inaccurate. 

These forward-looking statements speak only as at the date of this Offer Information Statement. Unless required by 
law, the Company does not intend to publicly update, revise or review forward-looking statements, or publish 
prospective financial information in the future, regardless of whether new information, future events or any other 
factors affect the information contained in this Offer Information Statement. You should, however, review the factors 
and risks the Company describes in the reports to be filed from time to time with TSX-V after the date of this Offer 
Information Statement. 

The Company cannot and does not give any assurance that the results, performance or achievements expressed, 
implied or anticipated by the forward-looking statements contained in this Offer Information Statement will actually 
occur, and potential investors are cautioned not to place undue reliance on these forward-looking statements. 

 

2.6 Photographs and Diagrams 
Photographs used in this Offer Information Statement that do not have descriptions are for illustration only and should 
not be interpreted to mean that any person shown endorses this Offer Information Statement or its contents or that 
the assets shown in them are owned by the Company. Any diagram appearing in this Offer Information Statement is 
illustrative only and may not be drawn to scale. Unless otherwise stated, all data contained in graphs, charts and tables 
is based on information available on or before the date of this Offer Information Statement. 
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2.7 Past Performance 
This Offer Information Statement includes information regarding past performance of the Company. Investors should 
be aware that past performance should not be relied upon as being indicative of future performance. 

 

2.8 Currency 
All financial amounts contained in this Offer Information Statement, other than in Section 7 and Annexure A where the 
financial information is expressed in Australian dollars,  are expressed as Canadian currency unless otherwise stated, 
as defined in Section 11.  

 

2.9 Time 
All references to time in this Offer Information Statement are references to Eastern Standard Time (EST), being the 
time in Toronto, Ontario, Canada unless otherwise stated. 

 

2.10 Suitability of Investment and General Risk Factors - Note to Applicants 
The information in this Offer Information Statement is not financial product advice. This Offer Information Statement 
should not be construed as financial, taxation, legal or other advice. The Company is not licensed to provide financial 
product advice in respect of its securities or any other financial products. The Offer contained in this Offer Information 
Statement does not take into account the investment objectives, financial situation and particular needs (including 
tax issues) of individual investors. This Offer Information Statement provides information to help potential investors 
decide whether they wish to invest in the Company. Before deciding to invest in the Company, it is important that 
potential investors read this entire Offer Information Statement carefully, and in particular the risk factors that could 
affect the future performance, business, financial condition and results of operations of the Company as set out in 
Sections 3.5 and 6. Potential investors should carefully consider these risks, and any other risk factors in addition to 
these, together with the assumptions underlying the financial information, in light of their personal circumstances 
(including financial and tax issues) and seek professional guidance from a stockbroker, solicitor, accountant or other 
independent professional adviser before deciding whether to invest in the New Securities.  

Please read the Rights Subscription Form carefully. No person named in this Offer Information Statement, nor any 
other person, guarantees the performance of the Company or the repayment of capital or any return on investment 
made pursuant to this Offer Information Statement. Professional advice should be sought before deciding to invest in 
any New Securities the subject of this Offer Information Statement. 

 

2.11 No cooling off rights 
Cooling off rights do not apply to an investment in New Securities offered under this Offer Information Statement. This 
means that, in most circumstances, you cannot withdraw your Application once it has been accepted. 

 

2.12 Definitions 
Throughout this Offer Information Statement abbreviations and defined terms are used.  Defined terms are generally 
identifiable by the use of an upper-case first letter.  Abbreviations and defined terms are contained in the Glossary in 
Section 11.   
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2.13 Competent Person’s statement 
The information contained in Section 5 relates to exploration results or any related assessments and interpretations 
is based on information compiled on behalf of the Company by Mr Andrew Bewsher of BM Geological Services Pty Ltd.  
Mr Andrew Bewsher is a Member of the Australian Institute of Geoscientists and has sufficient experience relevant to 
the styles of mineralisation under consideration and to the activity which he has undertaken to qualify as a Competent 
Person as defined in the JORC Code. 

Mr Andrew Bewsher consents (in Section 9.7) to the inclusion of such information in this Offer Information Statement 
to the extent that the matters are based on the information compiled on behalf of the Company by Mr Andrew Bewsher, 
in the form and context in which it appears.  The Company is not aware of any new information or data that materially 
affects the information in this Offer Information Statement. 

 

2.14 No additional subscription privileges 
There are no additional subscription privileges that attach to the rights offered by the Offer. 

 

2.15 How to Invest 
Applications for New Securities can only be made by completing and lodging the Rights Subscription Form (other than 
as expressly provided in this Offer Information Statement). 

Instructions on how to apply for New Securities are set out in Section 4 and on the back of the Rights Subscription 
Form. 

 

2.16 Questions 
If you have any questions in relation to the Offer, contact the Share Registry between 8:30am and 5:00pm (EST), 
Monday to Friday. 

If you are unclear in relation to any matter, or uncertain as to whether the Company is a suitable investment for you, 
you should seek professional guidance from your solicitor, stockbroker, accountant or other independent and qualified 
professional adviser before deciding whether to invest. 
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3. Investment Overview 
The information contained in this Section 3 is a summary only of the information contained in this Offer Information 
Statement and is not intended to provide comprehensive details of the Offer.  You should read and carefully consider 
this Offer Information Statement in full including the and, if in any doubt, you should consult with your professional 
advisers before deciding whether to apply for Shares.  

CIO is a mineral exploration company and you should consider that an investment in the Company is highly speculative. 

 

3.1 The Company 
Central Iron Ore Limited was incorporated in Australia on 21 February 1996 and is headquartered in Sydney, New South 
Wales, Australia.  It is an Australian public company limited by shares, and its shares are listed on the Toronto Stock 
Exchange Venture Exchange (TSX-V). 

CIO is a resources exploration company which is targeting gold on its areas located in Darlot in the goldfields region of 
Western Australia.  Darlot is one of the richest alluvial goldfields in Western Australia. 

 

3.2 Business Model  
The Company’s business model is to explore for and develop economic gold deposits within Western Australia.  

The Company is a highly speculative mineral exploration company.  The Company aims to add Shareholder value 
through the discovery and development of valuable gold deposits.  The Company’s proposed business model is to 
explore and develop deposits located within the Tenements which have the potential to be developed into production. 

Sections 5.1 and 5.3 contain a summary of the Company’s proposed exploration programs on the Tenements and the 
proposed expenditure on such exploration programs from the proceeds of the Offer.  The Company’s Tenements 
comprise interests in the South Darlot Gold Project and British King Project. 

The Company will consider, where appropriate, acquiring interests (whether directly or indirectly) in additional 
resource projects and assets in Australia and/or overseas which contain, or are prospective for minerals including 
minerals other than gold consistent with its objectives (although no such new projects have been identified as at the 
date of this Offer Information Statement). 

As announced by the Company on 17 September 2025, the Company’s 78-hole, 10,264 metre 2025 Phase 1 RC drilling 
program on the British King Project confirmed down dip extension of gold mineralisation across the prospect area as 
well as the development of three high grade chutes, one of which was defined by the Company’s 2024 resource update.  
An updated NI43-101 report for the British King Project, containing a revised mineral resource estimate, was 
subsequently released by the Company on 23 October 2025.  Further details of that mineral resource estimate are set 
out below and in Section 5.  

A detailed explanation of the Company’s business model is provided in Section 5.1.  

 

3.3 The Objectives  
The Company’s main objectives on completion of the Offer are:  

1. to continue the exploration of its South Darlot Gold Project which is operated as the South Darlot Joint Venture 
pursuant to a joint venture agreement in which South Darlot Mines Pty Ltd (“SDM”), a wholly owned subsidiary of 
CIO, has a 70% interest in M37/1045, M37/709, M37/631 and M37/552 while Darlot Mining Company Pty Ltd 
(“Darlot”) (a wholly owned subsidiary of Vault Minerals Limited (ASX: VAU) has a 30% interest. Darlot is holding a 
70% interest in a portion of two additional tenements, M37/421 and M37/632, on trust for SDM;  
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2. to continue the exploration of the British King Project which is comprised of two adjoining areas, which are the 
subject of the NI43-101 report released by the Company on 23 October 2025: 
(a) British King Mine Area (which comprises tenements M37/30, L37/162 and L37/191) which is owned 100% 

by the Company and contains approximately 65% of the presently defined Mineral Resource, 
(b) British King Extensions (part of the area of M37/631, which forms part of the South Darlot Gold Project) 

which is owned 100% by the South Darlot Joint Venture and contains approximately 35% of the 
presently defined Mineral Resource; 

3. repayment of part of the debt owed to Gullewa; and 
4. working capital.  

On Completion of the Offer (if fully subscribed), the Board believes the Company will have sufficient working capital to 
achieve these objectives for the next twelve (12) months. 

 

3.4 Key Investment Highlights 
Majority position in South 
Darlot Gold Project  

 The Company has earned a 70% interest in its South Darlot Gold Project area through the 
South Darlot Joint Venture.   
 

NI43-101 Indicated and 
Inferred Resources  

 The Company’s 100% owned British King Mine Area has a NI43-101 Indicated Mineral 
Resource of 132,200 tonnes at 7.08 g/t Au and an Inferred Mineral Resource of 32,600 
tonnes at 8.58 g/t Au for a total Indicated and Inferred Mineral Resource of 39,100 
ounces. The British King Extensions, 100% owned by the South Darlot Joint Venture in 
which the Company owns a 70% interest, has a NI43-101 Indicated Resource of 95,100 
tonnes at 3.97 g/t Au and an Inferred Resource of 51,900 tonnes at 6.60 g/t Au for 23,100 
ounces at a gold price of $AUD 5,500/ounce.  Both resources have a top cut of 60 g/t Au.  
 
The Endeavour Mineral Resource owned by the South Darlot Joint Venture has a NI43-
101 Indicated Mineral Resource of 5,200 tonnes at 59.0 g/t Au and an Inferred Mineral 
Resource of 10,690 tonnes at 10.3 g/t Au for a total Indicated and Inferred Mineral 
Resource of 13,430 ounces at a top cut of 160 g/t Au and at a gold price of $AUD 3,000 
per ounce. 
 

Existing geological 
database   

 As a result of the Company’s development of the South Darlot Gold Project, it has access 
to an extensive and valuable geologic database.  
 

Projects located in 
prospective well known 
area 

 Western Australia, and the Kalgoorlie area in particular, is a tier 1 and well known gold 
mining jurisdiction.  Gold mining has been the backbone of Kalgoorlie’s development 
since the initial discovery of gold in the 1850s.   
 

Encouraging exploration 
results  

 Exploration expenditures incurred by the Company to date have returned encouraging 
geologic results which reasonably correlate with the existing geologic database.  Please 
refer to Section 5 of this Offer Information Statement.  
 

  The Company has recently announced results of its 78-hole, 10,264 metre 2025 Phase 1 
RC drilling program on the British King Project. Multiple significant intercepts were 
recorded across the target area, with notable down-hole intercepts including: 

• 25BKERC_010: 1m @ 22.20 g/t from 144 metres 
• 25BKERC_013: 2m @ 10.59 g/t from 126 metres 
• 25BKERC_019: 3m @ 15.50 g/t from 103 metres 
• 25BKERC_034: 5m @ 13.26 g/t from 112 metres 
• 25BKERC_036: 1m @ 24.8 g/t from 131 metres 
• 25BKERC_037: 1m @ 25.3 g/t from 114 metres 
• 25BKERC_031: 2m @ 12.62 g/t from 112 metres. 

Interpretation of the RC drilling assay results has confirmed down dip extension of gold 
mineralisation across the prospect area as well as the development of three high grade 
chutes, one of which was defined by the Company’s October 2025 resource update. The 
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2025 drilling has further supported the geological understanding of the deposit: gold 
mineralisation associates with a primary laminated bucky quartz lode with continuous 
development for nearly the entire 840 metres of strike targeted by the drilling campaign.  
Gold mineralisation at depth has been confirmed in three areas. The lateral extent of the 
mineralisation has been defined with additional localised down dip extension identified.  
 

Experienced team   The Company has assembled an experienced Board of Directors and senior 
management team, with the range of skills required to execute the Company’s 
exploration, development and growth strategy.  

 

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

The Board aims to manage these risks by carefully planning its activities and implementing risk control measures.  
Some of the risks are, however, highly unpredictable and the extent to which they can be effectively managed is 
limited.  

Set out below are specific risks that the Company is exposed to.  Further risks associated with an investment in the 
Company are outlined in Section 6 of this Offer Information Statement.   

Future Capital Requirements 
Mineral exploration companies do not generally generate cash revenue.  Accordingly, the Company may be required to 
raise new equity capital or access debt funding.  There can be no assurance as to the levels of future borrowings or 
further capital raisings that will be required for the Company to undertake its business.  No assurance can be given 
that the Company will be able to procure sufficient funding at the relevant times on terms acceptable to it.  Any 
additional equity financing will dilute the holding of the existing Shareholders at that time, and debt financing, if 
available, may involve restrictions on financing and operating activities.  There is no guarantee that the Company will 
be able to secure any additional funding or be able to secure funding on favourable terms. 

 
If the Company is unable to obtain additional financing as needed, it may be required to reduce the scope of its 
operations and/or scale back its exploration programmes as the case may be.   
 
Please refer to Note 1(d) “Going Concern” in the Annual Financial Report contained in Annexure 1. There it states the 
ability of the Company and the consolidated entity to continue as going concerns is principally dependent upon 
obtaining additional funding to meet working capital requirements in respect of current projects. It further states that 
the Company and the consolidated entity has historically been able to raise funding to meet its ongoing working capital 
requirements and that the Directors are confident that the Company and the consolidated entity will be able to raise 
the necessary funding to meet future working capital requirements during the period of at least 12 months from 24 
June 2025, being the date of signing the Annual Financial Report. As further stated, in the event of being unable to 
obtain funding in the short-term, the Directors will seek to put on hold discretionary project expenditure until such 
time as additional equity or loan funding can be raised.  At the date of the Annual Financial Report and the date of this 
Offer Information Statement, the Directors are confident that the Company and the consolidated entity will be able to 
continue as going concerns.  
 
The note further provides that notwithstanding this, if additional funding to meet working capital requirements is 
not obtained, there is significant uncertainty whether the Company and the consolidated entity will continue as 
going concerns and, therefore, whether they will be able to realise their assets and extinguish their liabilities in the 
normal course of business and at the amounts stated in the financial report. 
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Exploration Costs Risk 
The exploration costs of the Company (summarised in Section 5.3) 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 
uncertainties and, accordingly, the actual costs may materially differ from these 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 affect the Company’s operating and financial performance and the value 
of the New Securities. 

Title Risk 
The Company’s title to its tenements will require the Company to continue to comply with conditions of grant. The 
Company may lose title to, or interests in, its tenements including (for example) if the conditions to which those 
tenements are subject are not satisfied, if a third party fails to fulfil its obligations under a relevant agreement in 
relation to those tenements, if any necessary third party contractual consents to transfers of those tenements are not 
able to be obtained or the obligation to obtain them waived, or if insufficient funds are available to meet expenditure 
commitments on the tenements.  In particular M37/30 (which forms part of the British King Project) is due for renewal 
on 3 July 2026.  Although the Company intends to apply for the renewal of that tenement, there is no guarantee that 
the renewal of M37/30 will be granted, or that it will be granted on terms acceptable to the Company.  

Further, tenements, once granted, are subject to periodic renewal. There is no guarantee that current or future 
tenement renewals will be approved. Renewal of the term of a granted tenement is at the discretion of the relevant 
government authority and may include additional or varied expenditure or work commitments or compulsory 
relinquishment of the areas comprising the Company’s projects. 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. 
There is a risk that the Tenements may not be renewed or that any additional tenements applied for from time to time 
by the Company may not be granted. 

Exploration and appraisal risks 
Exploration is a high-risk undertaking.  The Company does not give any assurance that exploration of the Tenements 
or any future tenements the Company may acquire an interest in will result in exploration success.  Exploration 
programmes may or may not be successful, may cause harm to employees or contractors, and may incur cost overruns 
if not carefully managed.  There is a significant risk for the Company of the proposed exploration activity being 
unsuccessful and not resulting in the discovery of a viable mineral resource.  Mineral exploration by its nature is a high-
risk activity and there can be no guarantee of success in the areas where the Company holds interests in tenements. 
Whilst the Directors will make every effort to reduce this risk, the fact remains that the discovery and development of 
a commercially viable resource is the exception rather than the rule. 

Nature of mineral exploration and mining 
The business of mineral exploration, development and production is subject to a high level of risk.  Mineral exploration 
and development require large amounts of expenditure over extended periods of time with no guarantee of revenue, 
and exploration and development activities may be impeded by circumstances and factors beyond the Company’s 
control.  There can be no assurances that exploration and development of the Tenements, or any other projects in 
which the Company may acquire an interest in the future, will result in the discovery of mineral deposits which are 
capable of being exploited economically. Even if an apparently viable deposit is identified, there is no guarantee that 
it can be profitably exploited. 

Contractual Risk 
The ability of the Company to achieve its business objectives will depend on the performance by the Company and 
counterparties of their contractual obligations including the joint venture agreement for the South Darlot Gold Project.  
If any party defaults in the performance of its obligations under a contract, it may be necessary for either party to 
approach a court to seek a legal remedy, which could be costly for the Company.  The operations of the Company also 
require the involvement of a number of third parties, including consultants, contractors and suppliers.  For example, 
the Company relies on third parties to perform contractual obligations, such as pursuant to the South Darlot JV 
Agreement.  There are risks of non-performance by counterparties or by the Company (or its subsidiaries) in relation 
to contractual obligations and the possibility of future disputes, any of which may adversely impact the Company and 
the value of the New Securities.  Financial failure, default or contractual non-compliance on the part of third parties 
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may have a material impact on the Company’s operations and performance.  It is not possible for the Company to 
predict, or protect the Company against, all such risks. 

South Darlot Mines Pty Ltd (a wholly owned subsidiary of the Company) has a 70% interest in M37/1045, M37/709, 
M37/631 and M37/552 within the South Darlot Gold Project while Darlot Mining Company Pty Limited (owned by Vault 
Minerals Limited (ASX: VAU)) has a 30% interest.  Darlot Mining Company Pty Limited is holding a 70% interest in a 
portion of two additional tenements, M37/421 and M37/632, on trust for South Darlot Mines Pty Ltd, which tenement 
areas also form part of the South Darlot Gold Project. 

Operational Risks 
The operations of the Company may be affected by various factors that are beyond the control of the Company, 
including failure to locate or identify mineral deposits, failure to achieve predicted grades in exploration or mining, 
operational and technical difficulties encountered in exploration, development or mining, difficulties in 
commissioning and operating plant and equipment, mechanical failure or plant breakdown, unanticipated 
metallurgical problems which may affect extraction costs, adverse weather conditions, industrial and environmental 
accidents, industrial disputes and unexpected shortages, delays in procuring, or increases in the costs of 
consumables, spare parts, plant and equipment, fire, explosions and other incidents beyond the control of the 
Company.  These risks and hazards could also result in damage to, or destruction of, production facilities, personal 
injury, environmental damage, business interruption, monetary losses and possible legal liability.  These factors are 
substantially beyond the control of the Company and, if they eventuate, may have an adverse effect on the financial 
performance of the Company.  The Company does not presently have a processing plant and will need to access these 
facilities elsewhere in order to be able to process ore from its project.  There is a risk that the Company may not be 
able to gain access to such facilities on terms acceptable to the Company. 

Native Title and Aboriginal Heritage Risk 
The Tenements are subject to native title and may be subject to future native title applications.  This may preclude or 
delay granting of exploration and mining tenements or the ability of the Company to explore, develop and/or 
commercialise the Tenements.  Considerable expenses may be incurred negotiating and resolving issues, including 
any compensation agreements reached in settled native title claims lodged over any mining tenements held or 
acquired by the Company.  

In addition, determined native title holders may seek compensation under the Native Title Act for the impacts of acts 
affecting native title rights and interests after the commencement of the Racial Discrimination Act 1975 (Cth) on 31 
October 1975. The State of Western Australia has passed liability for compensation for the impact of the grant of mining 
tenements under the Mining Act onto mining tenement holders pursuant to section 125A of the Mining Act.  
Outstanding compensation liability will lie with the current holder of the tenements at the time of any award of 
compensation pursuant to section 125A of the Mining Act or, in the event there is no holder at that time, the immediate 
past holder of the relevant tenement(s). 

Compensation liability may be determined by the Federal Court or settled by agreement with native title holders, 
including through ILUAs (which have statutory force) and common law agreements (which do not have statutory force).  
At this stage, the Company is not able to quantify any potential compensation payments, if any. 

The presence of Aboriginal sacred sites and cultural heritage artefacts on the Tenements is protected by Western 
Australian and Commonwealth laws.  The existence of such sites may limit or preclude exploration or mining activities 
on those sites, which may cause delays and additional expenses for the Company in obtaining clearances. 

Equity Market Conditions 
Shares listed on TSX-V, or any other securities market, and in particular securities of small companies engaged in 
exploration activities, can experience extreme price and volume fluctuations that are often unrelated to the operating 
performances of such companies.  The market price of securities may fall as well as rise and may be subject to varied 
and unpredictable influences on the market for equities in general.  These security market conditions may affect the 
value of the New Securities regardless of the Company's operating performance. 

Environmental risks 
The minerals and mining industry has become subject to increasing environmental regulations and liability.  The 
potential for liability is an ever-present risk.  The operations and proposed activities of the Company are subject to 
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State and Federal laws, regulations and permits concerning the environment.  If such laws are breached or modified, 
the Company could be required to cease its operations and/or incur significant liabilities including penalties, due to 
past or future activities.   

Climate change risks 
The activities and operations of the Company are subject to laws and regulations (and any changes to them) related to 
climate change mitigation efforts, specific taxation or penalties for carbon emissions or environmental damage and 
other possible restraints on the mining industry that may adversely impact on the Company, its financial performance 
and the value of Shares.  There can be no guarantee that the Company will not be impacted by these matters.  Climate 
change may also cause certain physical or environmental risks that cannot be predicted by the Company, including 
events such as increased severity of weather patterns, incidence of extreme weather events and longer-term physical 
risks such as shifts in climate patterns.  All of these risks associated with climate change may significantly change the 
mining industry in which the Company operates. 

Reliance on Key Personnel 
The Company’s key personnel consists of one executive Director and three non-executive Directors, and a Company 
Secretary.  Responsibility of overseeing the day-to-day operations and the strategic management of the Company 
depends substantially on its senior management and its Board.  There can be no assurance given that there will be no 
detrimental impact on the Company if one or more of these personnel leave the Company. 

Commodity Prices and Exchange Rates Risk 
Commodity prices (including gold) are influenced by physical and investment demand.  Fluctuations in commodity 
prices relevant to the Company may influence the exploration and development activity of the Company.  Furthermore, 
international prices of various commodities are denominated in United States dollars, whereas the capital raising 
pursuant to the Offer and expenditure of the Company are, and will be, taken into account in Canadian dollars, exposing 
the Company to the fluctuations and volatility of the rate of exchange between the United States dollar, the Canadian 
dollar and the Australian dollar as determined in international markets.   

No Dividends 
The Company has never paid a dividend and does not currently intend to pay any dividends while it has no income. No 
assurance in relation to the payment of dividends or franking credits attaching to dividends can be given by the 
Company. 

Regulation Risk 
Adverse changes in Western Australian or Commonwealth government policies or legislation may affect ownership of 
mineral interests, taxation, royalties, land access, labour relations, state border access and mining and exploration 
activities of the Company.  The current system of exploration and mining permitted in Western Australia may change 
resulting in impairment of rights and possibly expropriation of the Company's properties without adequate 
compensation.  Increased royalties or any other changes to the royalty regime could result in higher operating costs 
for the Company and may have an adverse effect on the Company's business, results, financial condition and 
prospects. 

Litigation Risk 
Legal proceedings may arise from time to time in the course of the Company's activities from parties such as suppliers, 
native title parties, pastoralists and other landholders, contractors, joint venture parties, customers, regulatory 
agencies, environmental groups and/or investors.   

New Projects and Acquisitions Risk 
The Company may make acquisitions in the future as part of future growth plans (although no such new projects have 
been identified as at the date of this Offer Information Statement).  There can be no guarantee that any new project 
acquisition or investment will eventuate from these pursuits, or that any acquisitions will result in a return for 
Shareholders.  Such acquisitions may result in the use of the Company’s cash resources and/or the issuance of equity 
securities, which will dilute Share holdings. 

Investment speculative 
Investment is subject to risks of a general nature relating to investment in shares and securities and especially where 
the company in which the investment is made has a small market capitalisation, such as the case with the Company. 
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The above list of risk factors ought not to be taken as exhaustive of the risks faced by the Company or by investors in 
the Company. The above factors, and others not specifically referred to above, may in the future materially affect the 
financial performance of the Company and the value of the Shares offered under this Offer Information Statement. 
Therefore, the Shares to be issued pursuant to this Offer Information Statement carry no guarantee with respect to 
the payment of dividends, returns of capital or the market value of those Shares. Potential investors should consider 
that an investment in the Company is speculative and should consult their professional advisers before deciding 
whether to apply for the Shares offered under this Offer Information Statement.  

The above list of risk factors ought not to be taken as exhaustive of the risks faced by the Company and you should 
refer to the additional risk factors in Section 6 of this Offer Information Statement before deciding whether to apply 
for Shares pursuant to this Offer Information Statement. 

 

3.6 The Offer 
The Company invites applications for up to 40,155,734 Shares at $0.072 per Share, together with one (1) free attaching 
warrant exercisable at $0.12 on or before 15 October 2030 for each one (1) New Share issued, to raise up to $2,891,212 
(before expenses of the Offer).    

The key information relating to the Offer and references to further details are set out below. 
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3.7 Indicative Timetable1 

Lodgement of Offer Information Statement with ASIC   15 December 2025 

Record Date (for determining Entitlements) (5:00pm EST)  23 December 2025 

Offer Information Statement with Rights Subscription sent to 
Shareholders and Offer Opening Date, Exposure Period has ended 
(unless extended by ASIC) 

30 December 2025 

Offer Closing Date 5:00pm (EST)  21 January 2026 

Issue Date of New Securities under the Offer 23 January 2026 

Despatch of holding statements and/or share certificates 28 January 2026 

Trading in New Shares expected to commence on TSX-V 26 January 2026 

¹ Dates May Change 
The above dates are indicative only and may change without notice subject to the Corporations Act, TSX-V Rules and 
other applicable laws. The Company reserves the right to amend any or all of the above dates without notice to 
potential investors including to extend the closing date of the Offer or close the Offer early without notice, which may 
have a consequential effect on other dates set out above. The Company also reserves the right to accept late 
Applications, either generally or in particular cases and to also not proceed with the Offer at any time before the issue 
of New Securities by the Company to Applicants, in which case, all Application Monies will be refunded in full (without 
interest) as soon as practicable in accordance with the requirements of the Corporations Act. Investors are 
encouraged to submit their Applications as soon as possible after the Offer opens. 

How to Invest 
Applications for Shares can only be made by completing and lodging the Rights Subscription Form (other than as 
expressly provided in this Offer Information Statement). 

Instructions on how to apply for Shares are set out in Section 4.3 and on the back of the Rights Subscription Form. 

Questions 
If you have any questions in relation to the Offer, contact the Share Registry between 8:30am and 5:00pm (EST), 
Monday to Friday. 

If you are unclear in relation to any matter, or uncertain as to whether the Company is a suitable investment for you, 
you should seek professional guidance from your solicitor, stockbroker, accountant or other independent and qualified 
professional adviser before deciding whether to invest. 

 

3.8 Purpose of the Offer 
The purpose of the Offer is to raise sufficient funds for the continued exploration and development of the Company’s 
exploration licences on the South Darlot Gold Project, British King Mine Area and British King Extensions, to repay part 
of the debt owed to Gullewa and to provide working capital for the management of the Company. 
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3.9 Use of Funds 
The Directors intend to apply the proceeds from the Offer for the following purposes: 

1. for exploration activities and mining studies on the South Darlot Joint Venture; 
2. exploration activities and mining studies on the British King Project; 
3. to fund the expenses of the Offer;  
4. repayment of part of the debt owed to Gullewa; and 
5. for general working capital purposes. 

For further details in respect of the proposed use of funds, please see Section 4.13. 

 

3.10 Capital Structure 
The capital structure of the Company following completion of the Offer (assuming full subscription) is summarised 
below: 

Shares1   Number 

Shares currently on issue  40,155,734  

Maximum New Shares that can be issued pursuant to the Offer  40,155,734 

Total Shares on completion of the Offer on 100% acceptance 80,311,468 

Warrants2   Number 

Warrants currently on issue3  5,438,578 

Maximum New Warrants that can be issued pursuant to the Offer 40,155,734 

Total Warrants on completion of the Offer on 100% acceptance 45,594,312  

Notes: 
1 The rights attaching to the New Shares are summarised in Section 9.2. 
2 The rights attaching to the New Warrants are summarised in Section 9.3. 
3 Warrants exercisable at $0.08 on or before 30 April 2029. 

 

3.11 Substantial Shareholders 
Those Shareholders holding or having a Relevant Interest in 5% or more of the Shares on issue both as at the date of 
this Offer Information Statement and on completion of the Offer (assuming full subscription) are set out in the 
respective tables below. 
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On the date of the Offer Information Statement 

Shareholder  Shares Warrants % of Shares on 
issue 

Gullewa, David Deitz, Anthony Howland-Rose1, 2, 3 24,101,954 4,191,046 60.02% 
 

Zhiqiang Chen 2,553,333  0 6.36% 

Notes: 
1 Directors Mr David Deitz and Mr Anthony Howland-Rose are directors of the Company and Gullewa. Shares are 

held in the name of Gullewa’s subsidiary, Brooklyn Bay (22,739,954) and by Gullewa itself (404,000).   
2 Mr David Deitz is deemed to have a Relevant Interest in 958,000 Shares held by Rainidays Pty Ltd where Mr 

Deitz is a Trustee for the Rainidays Superannuation Fund.  
3 Mr Deitz and Mr Howland-Rose are each deemed to have a Relevant Interest in the Shares held by Gullewa and 

its subsidiary Brooklyn Bay.  As at the date of this Offer Information Statement, Mr Deitz holds 28.7% of the 
issued capital of Gullewa and Mr Howland-Rose holds 20.6% of the issued capital of Gullewa.  Gullewa is 
deemed to have a Relevant Interest in the Shares held by Mr Deitz. 

On completion of the Offer assuming all Shareholders accept the Offer  

Shareholder  Shares Warrants % of Shares on 
issue undiluted 

Gullewa, David Deitz, Anthony Howland-
Rose 1, 2, 3 

48,203,908 28,293,000 60.02% 

Zhiqiang Chen 5,106,666  2,553,333 6.36% 

Notes: 
1 Directors Mr David Deitz and Mr Anthony Howland-Rose are directors of the Company and Gullewa. Shares will 

be held in the name of Gullewa’s subsidiary, Brooklyn Bay (45,479,908) and by Gullewa itself (808,000). 
2 Mr David Deitz will be deemed to have a Relevant Interest in 1,916,000 Shares held by Rainidays Pty Ltd where 

Mr Deitz is a Trustee for the Rainidays Superannuation Fund. 
3 Mr David Deitz and Mr Howland-Rose will each be deemed to have a Relevant Interest in the Shares held by 

Gullewa and its subsidiary Brooklyn Bay.  As at the date of this Offer Information Statement, Mr Deitz holds 
28.7% of the issued capital of Gullewa and Mr Howland-Rose holds 20.6% of the issued capital of Gullewa.  
Gullewa will be deemed to have a Relevant Interest in the Shares held by Mr Deitz. 

Those Shareholders holding or having a Relevant Interest in 5% or more of the Shares on issue both as at the date of 
this Offer Information Statement and on completion of the Offer (assuming no Entitlement is taken up by other 
Eligible Shareholders) are set out below. 

On completion of the Offer assuming no Entitlement is taken up by other Eligible Shareholders other than 
Gullewa and David Deitz on a Fully Diluted and Undiluted basis (maximum Relevant Interest) 

As stated in the Notes above and in Section 4.17, Mr Deitz and Mr Howland-Rose are each be deemed to have a Relevant 
Interest in the Shares held by Gullewa (808,000) and its subsidiary Brooklyn Bay (45,479,908).  As at the date of this 
Offer Information Statement, Mr Deitz holds 28.7% of the issued capital of Gullewa and Mr Howland-Rose holds 20.6% 
of the issued capital of Gullewa.  Mr David Deitz will be deemed to have a Relevant Interest in 1,916,000 Shares held by 
Rainidays Pty Ltd where Mr Deitz is a Trustee for the Rainidays Superannuation Fund. Gullewa will be deemed to have 
a Relevant Interest in the Shares held by Mr Deitz.  
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As disclosed in Section 4.19, assuming no Entitlement is taken up by other Eligible Shareholders the Offer than Gullewa 
and Mr Deitz, on an undiluted and fully diluted basis, Gullewa, Mr Deitz and Mr Howland-Rose will be deemed to have a 
Relevant Interest in Shares in the Company as set out below, being their maximum Relevant Interest on a fully diluted 
and undiluted basis: 

 

Shareholder  Shares Warrants % of Shares 
on issue fully 

diluted 

% of Shares 
on issue 

undiluted 

Gullewa, David Deitz, Anthony 
Howland-Rose 

48,203,908 28,293,000 81.55% 75.02% 

 

Please refer to Sections 4.16 to 4.19 for further information. 

 

3.12 Key Offer Statistics 
 

Offer Price  $0.072  

New Shares offered under this Offer Information Statement  40,155,734 

Total Shares on issue on completion of the Offer (assuming 100% acceptance) 80,311,468 

New Warrants offered under this Offer Information Statement  40,155,734 

Total Warrants on issue on completion of the Offer (assuming 100% acceptance) 45,594,312 

Implied market capitalisation at Offer Price (undiluted)1,3 $5,782,426  

Pro-forma cash on hand on completion of the Offer2 $3,124,013 

 

Notes: 
1 At the Offer Price of $0.072 per Share. 
2 The pro-forma Statement of Financial Position information contained in Section 7.2 has been prepared based 

on the audited Statement of Financial Position of the Company as 30 June 2025 and adjusted for the 
transactions resulting from the Offer pursuant to this Offer Information Statement assuming Full Subscription.  
The assumptions on which the pro-forma Statement of Financial Position is based are the Directors' best 
estimate assumptions are subject to uncertainties and contingencies which are beyond the control of the 
Directors.  For further information in relation to the pro-forma Statement of Financial Position information, refer 
to Section 7.  

3 The total number of Shares on issue following the Offer will be the sum of the total number of existing Shares 
and the New Shares issued under this Offer Information Statement.  
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3.13 Taxation 
The acquisition and disposal of Shares will have tax consequences, which will differ depending on the individual 
financial affairs of each investor.  All potential investors in the Company are urged to obtain independent financial 
advice about the consequences of acquiring Shares 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 Shares under this Offer 
Information Statement. 

 

3.14 Dividend Policy 
The Company does not yet have a dividend policy and has no immediate intention to declare or distribute dividends.   

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. 

 

3.15 Directors and Key Personnel 
The Board has a broad range of experience in the mining industry, exploration and geology as well as commercial 
expertise. A summary of the experience of each of the Directors is set out below.  

Experience and background 

Mr Richard Homsany 
Non-Executive Chairman 
Mr Homsany is an experienced corporate lawyer with significant experience in the resources sector. Mr Homsany 
has extensive experience in corporate law, including advising public resources and energy companies on corporate 
governance, finance, capital raisings, takeovers, mergers, acquisitions, joint ventures and divestments. Mr 
Homsany also has significant board experience with publicly listed resource companies including as chairman. He 
has also worked for an ASX top 50-listed internationally diversified resources company in operations, risk 
management and corporate matters. 
 
Mr Homsany is also a Certified Practising Accountant and is a fellow of the Financial Services Institute of Australasia 
(FINSIA). He has a Commerce Degree and Honours Degree in Law from the University of Western Australia and a 
Graduate Diploma in Applied Finance and Investment from FINSIA. He is the Executive Chairman if ASX listed Toro 
Energy Ltd and Non Executive Chairman of ASX listed Galan Lithium Ltd and Redstone Resources Ltd, and Non 
Executive Director of ASX listed Brookside Energy Ltd. 

Mr Anthony Howland-Rose  
Non-Executive Director  
Mr Howland-Rose has 50 years of experience in exploration, discovery, development and corporate activity 
worldwide in the junior exploration sector. From 1962 to 1965 he served as Exploration Geophysicist with the 
Commonwealth Bureau of Mineral Resources (now Geoscience Australia). From 1966 to 1993 he was with the 
worldwide geophysical consulting, contracting and instrument manufacturing company, Scintrex Limited based in 
Toronto, Canada. He served as Vice-President and a Director from 1985. He has been involved in a dozen mineral 
discoveries which included Poseidon’s Mt Windarra mine in 1967, the most recent of which was the Avebury Nickel 
Project for which he was co-recipient of the Association of Mining & Exploration Companies (AMEC) Prospector of 
the Year Award in 2007. Mr Howland-Rose, for the years 1996 to 2008 as a Director and Chairman of Allegiance Mining 
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Experience and background 

NL, together with Mr David Deitz, presided over the discovery, drill out, financing and building of the $180 million 
Avebury Mine and processing facility. Allegiance Mining NL was acquired by a hostile takeover by Zinifex Limited in 
2008 for approximately $860 million.  
 
Mr Howland-Rose holds a Bachelor of Science Honours Degree in Geology from the Queens University of Belfast, 
Ireland (1962); Master of Science in Applied Geophysics from London University (1966) and a Diploma from Imperial 
College (London) in Geophysics (1966). Mr Howland-Rose is presently the Executive Chairman of Gullewa Limited. 

Mr David Deitz 
Executive Director 
Mr Deitz, a Financial Accountant has had over thirty years’ experience in the mineral exploration industry. Mr Deitz 
was a Director and the Chief Financial Officer of Allegiance Mining NL which developed the $860 million Avebury 
Nickel Project in Zeehan, Tasmania. He is the Chief Executive Officer of Gullewa Limited. Mr Deitz completed a 
Bachelor of Commerce (Finance and Accounting) from University of New South Wales and is a member of AusIMM. 

Mr Paul Richardson 
Non-Executive Director 

Mr Richardson has had 43 years of experience in mining and mineral process operations including operational 
experience in Gold, Nickel, Phosphate, Lead, Zinc, Tin, Tantalite and Copper ores. Operations involved open pit and 
underground mining, including mineral processing by flotation, gravity, electrostatic, magnetic, CIL and dump 
Leach methods. This included 36 years in managerial experience as Superintendent, Resident Manager, General 
Manager and Project Director roles. His Qualifications include C.N.A.A. B.Sc (Hons) Mineral Processing Technology. 
Associate of the Cambourne School of Mines, UK.  Mr Richardson was appointed to the Board on 16 October 2025. 

Ms Katherine Garvey  
Company Secretary  
Ms Garvey is an experienced corporate lawyer with a focus on the Energy & Resources sector, including advising 
public companies on capital raisings, mergers and acquisitions, corporate matters, sale and purchase agreements, 
company secretarial matters, farm ins and joint ventures. 
 

 

3.16 Disclosure of Interests 
For each of the Directors, the proposed annual remuneration together with the Relevant Interest of each of the 
Directors in the securities of the Company as at the date of this Offer Information Statement is set out in the table 
below. 

Director Remuneration 
2025 

Remuneration 
2024 

Shares Warrants 

Richard Homsany $20,000 $20,000 Nil Nil 

David Deitz1  AUD$12,613 AUD$12,556 24,101,9542,3  Nil 

Anthony Howland-Rose1,4 AUD$13,938 AUD$13,875 24,101,9541,4 Nil 
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Paul Richardson Nil Nil Nil Nil 

Notes: 
1 Directors Mr Anthony Howland-Rose and Mr David Deitz are directors of the Company and Gullewa. Gullewa holds 

60.02% of the Shares itself (404,000 Shares) and through its subsidiary Brooklyn Bay (22,739,954 Shares).  
2 958,000 Shares are held by Rainidays Pty Ltd as Trustee for the Rainidays Superannuation Fund, a related party 

of Mr Deitz. Mr David Deitz is deemed to have a Relevant Interest in 958,000 Shares held by Rainidays Pty Ltd 
where Mr Deitz is a Trustee for the Rainidays Superannuation Fund. 

3 Mr Deitz is deemed to have a Relevant Interest in the 23,143,954 Shares held by Gullewa (404,000) and its 
subsidiary Brooklyn Bay (22,739,954). Gullewa is deemed to have a Relevant Interest in the Shares held by Mr 
Deitz. 

4 Mr Howland-Rose is deemed to have a Relevant Interest in the 23,143,954 Shares held by Gullewa (404,000) and 
its subsidiary Brooklyn Bay (22,739,854). 

 

3.17 Agreements with Directors or Related Parties 
The Company’s policy in respect of related party arrangements is:  

• a Director with a material personal interest in a matter is required to give notice to the other Directors before 
such a matter is considered by the Board; and  

• for the Board to consider such a matter, the Director who has a material personal interest is not present while 
the matter is being considered at the meeting and does not vote on the matter.  

Details of agreements with related parties of the Company are set out in Section 8.5. 
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4. Details of the Offer 
The information set out in this Section 4 is not comprehensive and should be read together with the other information 
in this Offer Information Statement. 

 

4.1 The Offer 
The Offer is being made as a renounceable pro rata entitlement offer of one (1) New Share for every one (1) Share held 
by Shareholders registered at the Record Date at an issue price of $0.072 per New Share, together with one (1) free 
attaching New Warrant (exercisable at $0.12 at any time on or after the date that is twelve (12) months from the date of 
their issue until 15 October 2030) for every one (1) New Share issued, to raise up to $2,891,212. 

Where the determination of the Entitlement of any Eligible Shareholder results in a fraction of a New Share, such 
fraction will be rounded up to the nearest whole New Share. 

Based on the capital structure of the Company at the date of this Offer Information Statement, a maximum of 
40,155,734 New Shares will be issued pursuant to the Offer to raise up to approximately $2,891,212 (before costs), 
together with 40,155,734 New Warrants. As at the date of this Offer Information Statement the Company has no options 
or warrants on issue.  

All of the New Shares to be issued pursuant to this Offer Information Statement will be issued on the Canadian register 
and will rank equally with the Shares on issue at the date of this Offer Information Statement. Please refer to Sections 
9.2 and 9.3 for further information regarding the material rights and liabilities attaching to the New Shares and New 
Warrants. 

The Offer is renounceable. Accordingly, an Eligible Shareholder may sell or transfer part or all of their Entitlement. 

 

4.2 Minimum Subscription 
There is no minimum subscription. 

 

4.3 Actions Eligible Shareholders May Take 
The number of New Securities to which Eligible Shareholders are entitled (your Entitlement) is shown on the Rights 
Subscription accompanying this Offer Information Statement. 

If you are an Eligible Shareholder you may do any of the following: 

1 take up your full Entitlement; 

2 partially take up your Entitlement and allow the balance to lapse; 

3 partially take up your Entitlement and transfer part or all of the balance of your Entitlement; 

4 decline to take up your Entitlement by taking no action; or 

5 decline to take up your Entitlement and transfer part or all of the balance of your Entitlement. 

The Offer is a pro rata offer to Eligible Shareholders. Eligible Shareholders who do not take up their Entitlements in full 
will not receive any amounts in respect of the Entitlements that they do not take up, and will have a reduced (i.e. diluted) 
percentage shareholding in the Company after implementation of the Offer. However, the number of Shares held at 
the Record Date and the rights attached to those Shares will not be affected. 

Eligible Shareholders who take up their Entitlement in full will not reduce (i.e. dilute) their percentage shareholding in 
the Company after implementation of the Offer. 
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Entitlements cannot be traded on TSX-V or any other exchange but can otherwise be sold or transferred if the Eligible 
Shareholder finds a buyer or transferee. 

• Accept all of your Entitlement 

Eligible Shareholders who wish to accept the Offer and take up all of their Entitlement should complete the 
accompanying Rights Subscription Form and follow the steps required for payment in Section 4.4.  

• Partially take up your Entitlement and allow the balance to lapse 

Eligible Shareholders who wish to take up part of their Entitlement and allow the balance of their Entitlement 
to lapse, should select and complete the accompanying Rights Subscription Form for the number of New 
Shares they wish to take up and follow the steps required for payment in Section 4.4. 

• Decline to take up your Entitlement by taking no action 

Eligible Shareholders who do not wish to take up their Entitlement should do nothing. You should also note 
that if you do not take up your Entitlement, you will continue to own the same number of Shares however your 
percentage shareholding in the Company will be reduced. 

• Transfer part or all of your Entitlement  

Eligible Shareholders may sell or transfer their Entitlement to another person. Responsibility for any sale or 
transfer of an Entitlement rests with Eligible Shareholders. If you do not take up all of your Entitlement, or do 
not sell or transfer your Entitlement, any part of your Entitlement not taken up will lapse for no value on the 
Closing Date. If you wish to sell or transfer all or part of your Entitlement, you must find a buyer or transferee. 
If such buyer transferee wishes to take up all or some of the Entitlements transferred to them, they must send 
their Application Monies together with the Rights Subscription Form related to those Entitlements transferred 
to them, to the Company by the Closing Date. If the Company receives both a completed Rights Subscription 
Form and an application for New Shares in respect of the same Entitlement, the transfer will be given effect 
in priority to the Application.  

If you wish to transfer part of your Entitlement and renounce the balance, follow the procedures above in 
respect of the part of your Entitlement you wish to transfer, and do nothing in respect of the balance.  

Prices obtainable for Entitlements may rise and fall over the Offer Period and will depend on many factors 
including the demand for and supply of Entitlements and the value of Shares relative to the Offer Price. If you 
sell your Entitlement during the Offer Period, you may receive a higher or lower price than an Eligible 
Shareholder who sells their Entitlement at a different time in the Offer Period, or to a different person. If you 
sell your Entitlement, you will forego any exposure to increases or decreases in the value of the New Shares 
had you taken up that Entitlement. Your percentage shareholding in the Company will also be diluted. You may 
only transfer your Entitlement in this way to a purchaser if it is lawful to do so. Persons in the United States 
and persons acting for the account or benefit of a person in the United States will not be eligible to purchase 
Entitlements or take up Entitlements purchased unless an exemption under the US Securities Act applies. You 
should inform any transferee of these restrictions. The Company assumes no responsibility and disclaims all 
liability (to the maximum extent permitted by law) to you if you sell or transfer your Entitlement before the 
Entitlements are allotted, or before you receive your personalised Rights Subscription Form, whether on the 
basis of confirmation of the allocation provided by the Company or the Share Registry or otherwise or who 
otherwise trades or purports to trade Entitlements in error or which they do not hold or are not entitled to. It 
is the responsibility of purchasers of Entitlements to inform themselves of the criteria for exercise. If holders 
of Entitlements after the end of the trading period do not meet the criteria to lawfully sell or transfer 
Entitlements under applicable laws, they will not be able to exercise the Entitlements. 
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4.4 Payment 
If you are an Eligible Shareholder and wish to accept the Offer and take up all or part of your Entitlement please 
complete the Rights Subscription Form accompanying this Offer Information Statement and make payment in 
Canadian dollars by methods indicated on the Rights Subscription Form (being $0.072 per New Share multiplied by the 
number of New Shares you wish to apply for – if you are not taking up all of your Entitlement, or if you are taking up all 
of your Entitlement, you will need to calculate this amount in the accompanying Rights Subscription Form). You should 
then mail the completed Rights Subscription Form and accompanying certified cheque, money order or bank draft in 
Canadian dollars payable to Computershare Investor Services Inc. to: 

 

By Registered Mail, Hand Delivery or Courrier: 
 
Computershare Investor Services Inc. 
320 Bay Street, 14th Floor 
Toronto, ON, M5H 4A6ATTENTION: Corporate 
Actions 

By Regular Mail: 
 
Computershare Investor Services Inc. 
31 Adelaide St. E, PO Box 7021 
Toronto, ON M5C 3H2 
ATTENTION: Corporate Actions 

 

You cannot make an application which is for an amount in excess of your Entitlement. Completed Rights Subscription 
Forms and corresponding payments must arrive at the above address by no later than 5:00pm EST on the Closing Date 
(subject to variation). 

 

Payment Method  
Please provide a certified cheque, money order or bank draft in Canadian dollars payable to Computershare Investor 
Services Inc. equal to $0.072 per New Share multiplied by the number of New Shares you wish to subscribe for (if you 
are not taking up all of your Entitlement you will need to calculate this amount yourself).  You must use the reference 
number shown on each Rights Subscription Form to pay for each holding separately.  

You need to ensure that your payment is received by the Rights Agent by no later than 5:00pm EST on the Closing Date 
(subject to variation).  Rights Subscription Forms will not be accepted after the Closing Date. 

By taking up all or part of your Entitlement you will be deemed to have represented that you are in compliance with all 
relevant selling restrictions and otherwise agree to all the terms and conditions of the Offer as set out in this Offer 
Information Statement.  

The Company or Rights Agent shall not be responsible for any postal or delivery delays or delay in the receipt of the 
completed Rights Subscription Forms and payments. 

Cash payments and personal cheques will not be accepted. Receipts for payment will not be issued. 

Rights Subscription Forms and accompanying payments will not be accepted at the Company’s registered or corporate 
office. 

The Company shall not be responsible for any postal or delivery delays. 

The Company reserves the right to close the Offer early. 

 

4.5 Eligible Shareholders 
The Offer is only open to Eligible Shareholders being those Shareholders registered as at 5:00pm EST on the Record 
Date. 
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4.6 Implications on Acceptance 
Returning a completed Rights Subscription Form with the required payment will be taken to constitute a 
representation by you that you: 

• agree to be bound by the terms of the Offer; 
• declare that all details and statements in the Rights Subscription Form are complete and accurate; 
• declare that you are over 18 years of age and have full legal capacity and power to perform all your rights and 

obligations under the Rights Subscription Form; 
• have received a copy of this Offer Information Statement and the accompanying Rights Subscription Form, and 

read them both in their entirety; 
• if outside Australia, New Zealand or Canada are a person to whom an offer and issue of New Securities may be 

made without registration, qualification, lodgement or approval of a formal disclosure document or other filing 
or formality in accordance with the laws of that foreign jurisdiction whether pursuant to an exemption or 
otherwise; 

• are not otherwise a person to whom it would be illegal to make an offer of or issue of New Securities under the 
Offer and under any applicable laws and regulations;  

• are not prohibited by the law of any place from: 
 being an Eligible Shareholder;  
 being given this Offer Information Statement (or the Rights Subscription Form);  
 accessing the Offer website at http://centralironorelimited.com/; or 
 making an application for New Securities; 

• acknowledge that information contained in, or accompanying, the Offer Information Statement is not 
investment or financial product advice or a recommendation that New Securities are suitable for you given your 
investment objectives, financial situation or particular needs; 

• acknowledge that once the Rights Subscription Form is returned the Application may not be varied or withdrawn 
except as required by law; and 

• authorise the Company and its respective officers or agents, to do anything on your behalf necessary for the 
New Securities to be issued to you, including to act on instructions of the Share Registry upon using the contact 
details set out in the Rights Subscription Form. 
 

4.7 Issue of New Securities 
The issue of New Securities offered by this Offer Information Statement will take place on the Canadian register as 
soon as practicable after the Closing Date.  

Following issue, statements of New Securities holdings will be dispatched to successful applicants. It is your 
responsibility to determine your allocation prior to trading in New Securities. If you sell or transfer New Securities 
before receiving your holding statement you do so at your own risk. 

Prior to allotment, all Application Monies shall be held by the Company on trust for the Applicants in a separate bank 
account as required by the Corporations Act. The Company will retain any interest earned on the Application Monies 
irrespective of whether the issue of New Securities takes place.  

It is your responsibility to ensure that your payment is received by the Rights Agent by no later than 5:00pm (EST) on 
the Closing Date. Rights Subscription Forms will not be accepted after the Closing Date. 

 

4.8 TSX-V Listing 
The Company will apply to the TSX-V in accordance with the timetable set out in Section 3.7 for Quotation of the New 
Shares offered under this Offer Information Statement but will not apply for Quotation of the New Warrants. If the TSX-
V does not grant permission for Quotation of the New Shares, the Company will not issue or allot any New Securities 
offered for subscription under this Offer Information Statement and will repay all Application Monies received as soon 
as practicable thereafter without interest. 
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4.9 Full Subscription 
The full subscription to the Offer is $2,891,212 through the issue of 40,155,734 fully paid ordinary shares at an issue 
price of $0.072 per Share together with 40,155,734 free attaching New Warrants.  
 

4.10 Underwriting 
The Offer is not underwritten.  
 

4.11 Discretion regarding the Offer 
The key dates, including details of the Offer Period, are on set out in the “Important Dates” in Section 3 (which may be 
varied by the Company). The timetable is indicative only and may change. Unless otherwise stated, all times are stated 
in EST.  

The Company may at any time decide to withdraw this Offer Information Statement and the Offer in which case the 
Company will return all Application Monies (without interest) in accordance with the requirements of the Corporations 
Act. 
 

4.12 Purpose of the Offer  
The purpose of the Offer is to raise up to $2,891,212 (before costs).  The funds are intended to be first applied towards 
meeting the expenses of the Offer and then used for ongoing exploration of the Tenements, to repay part of the debt 
to Gullewa (detailed in Section 8.5) and for general working capital.  The Company intends on applying the funds raised 
under the Offer together with its existing cash reserves in the manner detailed in Section 4.13. 
 

4.13 Use of Funds 
The Directors intend to apply the proceeds from the Offer for the following purposes: 

 for exploration activities and mining studies on the South Darlot Joint Venture; 
 exploration activities and mining studies on the British King Project; 
 to fund the expenses of the Offer; 
 repayment of part of the debt owed to Gullewa; and 
 for general working capital purposes. 

 

Allocation of Funds for 
next 12 months 

15% Subscription 
($433,682) 

$ 

50% Subscription 
($1,445,606) 

$ 

75% Subscription 
($2,168,410) 

$ 

Full Subscription 
($2,891,213) 

$ 

Expenses of the Offer 80,000 80,000 80,000 80,000 

Contribution to South 
Darlot Joint Venture 

164,209 471,364 755,046 1,038,728 

Drilling British King Mine 
Area 

109,473 314,242 503,363 692,485 

General and 
Administration 

80,000 80,000 80,000 80,000 

Repay Gullewa 
 

- 500,000 750,000 1,000,000 

Total 433,682 1,445,606 2,168,410 2,891,213 
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The above table is a statement of current intentions as of the date of this Offer Information Statement.  As with any 
budget, intervening events and new circumstances have the potential to affect the manner in which the funds are 
ultimately applied.  The Board reserves the right to alter the way funds are applied on this basis.  In the event that 
circumstances change, events intervene (including exploration success or failure) or other opportunities arise, the 
Directors reserve the right to vary the proposed use of funds to maximise benefits to Shareholders. Working capital 
includes but is not limited to corporate administration and operating costs and may be applied to Directors’ fees, 
consulting fees, TSX-V fees, Share Registry fees, legal, tax and audit fees, insurance, travel costs and outstanding 
creditors. Working capital may be applied to evaluating new project opportunities that may complement the existing 
projects of the Company. 

 

4.14 Effect of Offer 
The principal effect of the Offer, assuming Full Subscription and all New Securities offered under the Offer Information 
Statement are issued, will be to: 

(i) increase the Company’s cash reserves by $2,891,212 (before deducting the estimated expenses of the Offer) 
following completion of the Offer;  

(ii) increase the number of Shares on issue from 40,155,734 as at the date of this Offer Information Statement to 
80,311,468 Shares following completion of the Offer; and 

(iii) increase the number of Warrants on issue in the Company from 5,438,578 as at the date of this Offer Information 
Statement to 45,594,312 Warrants following completion of the Offer.  

The Board believes that its current cash reserves and the funds raised from the Offer will provide the Company with 
sufficient working capital to achieve its objectives as stated in this Offer Information Statement.  

  

4.15 Pro Forma Capital Structure 
The capital structure of the Company following completion of the Offer (assuming Full Subscription) is summarised 
below: 

Securities Number of 
Securities 

Percentage of 
Shares 

Shares on issue at date of Offer Information Statement 40,155,734 
 

50.00% 

Shares to be issued under the Offer 40,155,734 50.00% 
 

Total Shares on issue at completion of the Offer (undiluted) 80,311,468 
 

100.00% 

Warrants on issue at date of Offer Information Statement   5,438,578 N/A 

New Warrants to be issued under the Offer 40,155,734 N/A 

Total Warrants on issue at completion of Offer (undiluted) 45,594,312 N/A 

4.16 Substantial Shareholders 
Set out in the tables below are the Shareholders holding 5% or more of the Shares on issue at the date of this Offer 
Information Statement and at Completion, both on an undiluted and fully diluted basis. The tables assume that all 
Shareholders, including the Substantial Shareholders, take up their full Entitlement.    
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The undiluted capital structure of the Company at the date of this Offer Information Statement is 40,155,734 Shares 
and 5,438,578 Warrants, and at Completion is up to 80,311,468 Shares and 45,594,312 Warrants. 

On completion of the Offer assuming all Entitlements are taken up by all Shareholders on an Undiluted and 
Fully Diluted basis 

 

Undiluted 

Shareholder Shares held 
before Offer 

Percentage 
Interest 

 before the 
Offer 

Entitlement 
(Shares) 

Shares held 
after Offer 
(undiluted) 

% Percentage 
Interest after 

Offer 
(undiluted) 

Gullewa, David Deitz, 
Anthony Howland-Rose 1,2,3 

24,101,954  60.02% 24,101,954 48,203,908 
 

60.02% 

Zhiqiang Chen 2,553,333 6.36% 2,553,333 5,106,666 6.36% 

1 Directors Mr David Deitz and Mr Anthony Howland-Rose are directors of the Company and Gullewa. Shares are 
held in the name of Gullewa’s subsidiary, Brooklyn Bay (22,739,954) and by Gullewa itself (404,000).  

2 Mr David Deitz is deemed to have a Relevant Interest in 958,000 Shares held by Rainidays Pty Ltd where Mr 
Deitz is a Trustee for the Rainidays Superannuation Fund.  

3 Mr Deitz and Mr Howland-Rose are each deemed to have a Relevant Interest in the Shares held by Gullewa and 
its subsidiary Brooklyn Bay. As at the date of this Offer Information Statement, Mr Deitz holds 28.7% of the 
issued capital of Gullewa and Mr Howland-Rose holds 20.6% of the issued capital of Gullewa.  Gullewa is 
deemed to have a Relevant Interest in the Shares held by Mr Deitz. 

Fully Diluted 

Shareholder Shares and Warrants 
held before Offer 

Percentage 
Interest 

 before the 
Offer (fully 

diluted) 

Entitlement 
(Shares plus 

Warrants) 

Shares held 
after Offer (fully 

diluted) 

% Percentage 
Interest after 

Offer (fully 
diluted) 

Gullewa, 
David Deitz, 
Anthony 
Howland-
Rose 1,2,3 

28,293,000 63.80% 48,203,908 76,496,908 60.76 

Zhiqiang 
Chen 2,553,333 6.36% 5,106,666 7,659,999 6.08% 

Notes: 
1 Directors Mr David Deitz and Mr Anthony Howland-Rose are directors of the Company and Gullewa. Shares and 

Warrants will be held in the name of Gullewa’s subsidiary, Brooklyn Bay (22,739,954) and by Gullewa itself 
(404,000).  

2 Mr David Deitz will be deemed to have a Relevant Interest in 958,000 Shares and Warrants held by Rainidays 
Pty Ltd where Mr Deitz is a Trustee for the Rainidays Superannuation Fund.  

3 Mr Deitz and Mr Howland-Rose will each be deemed to have a Relevant Interest in the Shares and Warrants 
held by Gullewa and its subsidiary Brooklyn Bay.  As at the date of this Offer Information Statement, Mr Deitz 
holds 28.7% of the issued capital of Gullewa and Mr Howland-Rose holds 20.6% of the issued capital of 
Gullewa. Gullewa will be deemed to have a Relevant Interest in the Shares and Warrants held by Mr Deitz. 
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In the event that all Entitlements are accepted, whilst there will be an increase in the number of Shares held by the 
substantial holder, there will be no change in the percentage Shareholding of the substantial Shareholders on 
completion of the Offer as the Offer is a pro rata offer to all Eligible Shareholders.  However if the substantial 
Shareholders set out above do not participate in the Offer, their interest in the Company may be diluted if Eligible 
Shareholders subscribe for their Entitlements. See Section 4.18 below for the potential effect the Offer might have on 
the dilution of a Shareholder, which will depend on the extent to which Eligible Shareholders take up their 
Entitlements. 

On completion of the Offer assuming no Entitlements are taken up by other Eligible Shareholders other 
than Gullewa and David Deitz on an Undiluted and Fully Diluted basis  

As stated in the Notes above and in Section 4.17, Mr Deitz and Mr Howland-Rose are each deemed to have a Relevant 
Interest in the Shares held by Gullewa (404,000) and its subsidiary Brooklyn Bay (22,739,954).  As at the date of this 
Offer Information Statement, Mr Deitz holds 28.7% of the issued capital of Gullewa and Mr Howland-Rose holds 20.6% 
of the issued capital of Gullewa.  Mr David Deitz will be deemed to have a Relevant Interest in 958,000 Shares held by 
Rainidays Pty Ltd where Mr Deitz is a Trustee for the Rainidays Superannuation Fund. Gullewa will be deemed to have 
a Relevant Interest in the Shares held by Mr Deitz.  

As disclosed in Section 4.19, assuming no Entitlement is taken up by other Eligible Shareholders the Offer than Gullewa 
and Mr Deitz, on an undiluted and fully diluted basis, Mr Deitz and Mr Howland-Rose will be deemed to have a Relevant 
Interest in Shares in the Company as set out below, being their maximum Relevant Interest on a fully diluted and 
undiluted basis: 

 

Shareholder  Shares Warrants % of Shares 
on issue fully 

diluted 

% of Shares 
on issue 

undiluted 

David Deitz 48,203,908 28,293,000 81.55% 75.02% 

Anthony Howland-Rose 48,203,908 28,293,000 81.55% 75.02% 

 

4.17 Directors’ Interests and Participation 
Each Director’s Relevant Interest in the securities of the Company at the date of this Offer Information Statement and 
their Entitlement is set out in the table below. 

Director Shares1 % of Total Shares Entitlement 
(Shares) 

Entitlement 
(Warrants) 

David Deitz1, 

2, 3 
24,101,954  60.02% 24,101,954 24,101,954 

Anthony 
Howland-
Rose3 

24,101,954 60.02% 24,101,954 24,101,954 

Richard 
Homsany 

0 0% 0 0 

Paul 
Richardson 

0 0% 0 0 
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Notes: 
1. Directors Mr David Deitz and Mr Anthony Howland-Rose are directors of the Company and Gullewa. Shares are 

held in the name of Gullewa’s subsidiary, Brooklyn Bay (22,739,954 ) and by Gullewa itself (404,000).  As at the 
date of this Offer Information Statement, Mr Deitz holds 28.7% of the issued capital of Gullewa and Mr Howland-
Rose holds 20.6% of the issued capital of Gullewa. 

2. Mr Deitz is deemed to have a Relevant Interest in 958,000 Shares held by Rainidays Pty Ltd where Mr Deitz is a 
Trustee for the Rainidays Superannuation Fund.  

3. Mr Deitz and Mr Howland-Rose are each deemed to have a Relevant Interest in the Shares in the Company held 
by Gullewa and its subsidiary Brooklyn Bay. Gullewa is deemed to have a Relevant Interest in the Shares in the 
Company held by Mr Deitz. Mr Deitz and Gullewa therefore have a Relevant Interest in 24,101,954 Shares (60.02%) 
and Mr Howland-Rose has a Relevant Interest in 24,101,954 Shares (60.02%). 

 

Mr Deitz intends to participate under the Offer and take up his Entitlement in full. 

Gullewa intends to participate under the Offer and take up its Entitlement in full. 

4.18 Potential Dilution 
If Eligible Shareholders take up their Entitlements in full the maximum number of New Shares which will be issued 
pursuant to the Offer is approximately 40,155,734. This equates to approximately 50% of all the issued Shares of the 
Company following completion of the Offer (assuming Full Subscription and on an undiluted basis). 

The potential effect the Offer might have on the dilution of Shareholders will depend on the extent to which Eligible 
Shareholders take up their Entitlements. 

The capital structure of the Company as at the date of this Offer Information Statement is 40,155,734 Shares and 
5,438,578 Warrants, and on completion of the Offer (assuming all Entitlements are accepted) would be 80,311,468 
Shares and 45,594,312 Warrants. 

Shareholders should note that if they do not participate in the Offer and the Offer is fully subscribed, their holdings 
could be diluted by approximately 50% on an undiluted basis, or approximately 67% on a fully diluted basis (as 
compared to their holdings and the number of Shares on issue at the date of the Offer Information Statement). 
Examples of how the dilution may impact Shareholders if they do not participate in the Offer are set out in the table 
below: 

 

Holder Holding as 
at Record 

Date 

% at 
Record 

Date 

Entitlement to 
New Shares 

Holdings if 
Entitlement not 

taken up 

% post Offer 
(Full 

Subscription) 
(undiluted) 

% post Offer (Full 
Subscription) 
(fully diluted) 

Shareholder 1 3,000,000 7.47% 3,000,000 3,000,000 3.88% 2.50% 

Shareholder 2 1,000,000 2.49% 1,000,000 1,000,000 1.26% 0.81% 

Shareholder 3 500,000 1.25% 500,000 500,000 0.63% 0.40% 

Shareholder 4 100,000 0.25% 100,000 100,000 0.12% 0.08% 

 
Note: 
The dilutionary effect shown in the table is the maximum percentage on the assumption that all other Entitlements 
are accepted by all other Eligible Shareholders.   
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4.19 Effect on Control of the Company 
The Offer is a pro-rata offer so that if all Eligible Shareholders take up their Entitlements, the existing voting power of 
all Eligible Shareholders will remain the same.  However, if some Eligible Shareholders take up their Entitlements, 
Eligible Shareholders who do not take up all of their Entitlements will have their interest in the Company diluted. 

If all other Eligible Shareholders take up their Entitlement, Eligible Shareholders will not be diluted as a consequence 
of the Offer, unless they elect not to take up their Entitlements. 

The maximum number of Securities which will be issued pursuant to the Offer is approximately 40,155,734 New Shares 
and 40,155,734 free attaching New Warrants. The potential effect the Offer will have on the control of the Company’s 
undiluted share capital and the consequences of that effect will depend on the extent to which Eligible Shareholders 
take up their Entitlements.  

The potential impact of the Offer on the control of the Company is set out in the tables below and assumes that Gullewa 
and David Deitz each take up their Entitlement in full, as they have stated that they will do, and exercise (fully diluted) 
or do not exercise (undiluted) all Warrants issued to them: 

 

Fully Diluted 

Shareholder 
Participation  

Shares held by 
Gullewa, David Deitz 

(fully diluted as at 
as at Record Date) 

Entitlement of 
Gullewa, David 

Deitz  
(fully diluted after 
completion of the 

Offer) 

Entitlement taken up by 
other Eligible 
Shareholders  
(fully diluted) 

% of total 
issued Share 

capital 
 (fully diluted) 

0% Entitlement 
taken up by other 
Eligible 
Shareholders1, 2 

28,293,000 76,496,908 0 81.55%2 

25% Entitlement 
taken up by other 
Eligible Shareholders 
1, 2 

28,293,000 76,496,908 8,026,890 75.13%2 

50% Entitlement 
taken up by other 
Eligible Shareholders 
1, 2 

28,293,000 76,496,908 16,053,780 69.94%2 

75% Entitlement 
taken up by other 
Eligible Shareholders 
1, 2 

28,293,000 76,496,908 24,080,670 64.89%2 

100% Entitlement 
taken up by other 
Eligible Shareholders 
1, 2 

28,293,000 76,496,908 32,107,560 60.76%2 

 

Notes: 
1. Assumes that Gullewa and David Deitz each take up their Entitlement in full, as they have stated that they 

will each do. As stated in Section 4.17 Gullewa and David Deitz have the same Relevant Interest in Shares in 
the Company. 
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2. Mr Deitz and Mr Howland-Rose are each deemed to have a Relevant Interest in the Shares in the Company 
held by Gullewa and its subsidiary Brooklyn Bay. Gullewa is deemed to have a Relevant Interest in the Shares 
in the Company held by Mr Deitz. on a fully diluted basis after completion of the Offer assuming  that Gullewa 
and David Deitz each take up their Entitlement in full, as they have stated that they will each do, Mr Deitz 
and Gullewa therefore have a Relevant Interest in 76,496,908 Shares and Mr Howland-Rose also has a 
Relevant Interest in 76,496,908 Shares. 

 

Undiluted  

Shareholder 
Participation 

Shares held by 
Gullewa, David 

Deitz 
(undiluted as at 

Record Date) 

Shares held after 
Entitlement of Gullewa, 

David Deitz (undiluted ater 
completion of Offer) 

 

Entitlement taken up by 
other Eligible Shareholders 

(undiluted) 

% of total 
issued Share 

capital 
(undiluted) 

0% 
Entitlement 
taken up by 
other Eligible 
Shareholders1, 

2 

24,101,954 48,203,908 0 75.02%2 

25% 
Entitlement 
taken up by 
other Eligible 
Shareholders 
1, 2 

24,101,954 48,203,908 4,013,445 70.61%2 

50% 
Entitlement 
taken up by 
other Eligible 
Shareholders 
1, 2 

24,101,954 48,203,908 8,026,890 66.69%2 

75% 
Entitlement 
taken up by 
other Eligible 
Shareholders 
1, 2 

24,101,954 48,203,908 12,040,335 63.18%2 

100% 
Entitlement 
taken up by 
other Eligible 
Shareholders 
1, 2 

24,101,954 48,203,908 16,053,780 60.02%222 

Notes: 
1 Assumes that Gullewa and David Deitz take up their Entitlements in full, as they have stated that they will each 

do. As stated in Section 4.17 Gullewa and David Deitz have the same Relevant Interest in Shares in the Company. 
2 Mr Deitz and Mr Howland-Rose are each deemed to have a Relevant Interest in the Shares in the Company held by 

Gullewa and its subsidiary Brooklyn Bay. Gullewa is deemed to have a Relevant Interest in the Shares in the 
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Company held by Mr Deitz. on an undiluted basis after completion of the Offer assuming  that Gullewa and David 
Deitz each take up their Entitlement in full, as they have stated that they will each do, Mr Deitz and Gullewa 
therefore have a Relevant Interest in 48,203,908 Shares and Mr Howland-Rose also has a Relevant Interest in 
48,203,908 Shares. 

 

Section 606 of the Corporations Act prohibits a person acquiring a Relevant Interest in a listed company of more than 
20%, or increasing its interest from more than 20%, unless an exception applies.  As shown in the tables above, upon 
completion of the Offer Gullewa will have a Relevant Interest in more than 20% of the Company’s Shares. 

Section 611 of the Corporations Act provides exceptions from acquisitions that result from a rights issue. 

The potential effect the Offer will have on the control of the Company, and the consequences of that effect, will depend 
on a number of factors, including investor demand and the extent to which Eligible Shareholders take up their 
Entitlements under the Offer.  Having regard to the composition of the Company’s Share Registry and the terms of the 
Offer, the potential effects that the Offer will have on the control of the Company and the consequences of that effect, 
are summarised below: 

o If all Eligible Shareholders take up their Entitlements under the Offer, then the Offer will have no significant 
effect on the control of the Company. All Eligible Shareholders will hold the same percentage interest in the 
Company, subject only to changes resulting from Shareholders who are not Eligible Shareholders being unable 
to participate in the Offer.  

o If some Eligible Shareholders do not take up all of their Entitlements under the Offer, this could result in a 
dilution of those Eligible Shareholders’ interests and the interests of Eligible Shareholders who accept their 
Entitlements increasing (as shown in the table in Section 4.18).  

Overall, the Company does not believe that any person will increase their voting power in the Company in a way that 
will have a material impact on the control of the Company or the Company’s future direction or prospects.  In particular, 
the Company’s largest Shareholder, Brooklyn Bay (a wholly owned subsidiary of Gullewa), already has a significant 
interest in the Company and its potential increase in voting power as a result of the Offer is not one which the Company 
believes will have a material impact on control in the circumstances. The Company has four directors of which two are 
also directors of Gullewa.  As Gullewa will be taking up its full Entitlement it is therefore most unlikely that there will be 
any change in effective control of the Company.  

 

4.20 Applicant restrictions 
The Offer is being made only to Eligible Shareholders being those Shareholders registered as at 5:00pm EST on the 
Record Date. This Offer Information Statement and the Offer, do not, and are not intended to, constitute an offer or 
invitation in any place or jurisdiction in which, or to any person to whom, it would not be lawful to make such an offer 
or invitation, or to issue this Offer Information Statement. No action has been taken by the Company to register or 
qualify the New Securities the subject of this Offer Information Statement or the Offer, or to otherwise permit a public 
offering of the New Securities the subject of this Offer Information Statement, in the United States. 

The distribution of this Offer Information Statement (including in electronic form) in places or jurisdictions outside 
Australia, New Zealand and Canada may be restricted by law and persons who come into possession of this Offer 
Information Statement outside Australia, New Zealand and Canada should seek advice on and observe any such 
restrictions. Any failure to comply with such restrictions may constitute a violation of applicable securities laws. 

This Offer Information Statement (including in electronic form) may not be released or distributed in the United States 
unless pursuant to an exemption from the registration requirements under the U.S. Securities Act and may only be 
distributed to persons to whom the Offer may lawfully be made in accordance with the laws of any applicable place or 
jurisdiction. 

The New Securities offered under this Offer Information Statement (including in electronic form) have not been, and 
will not be, registered under the US Securities Act or the securities laws of any state of the United States, and may not 
be offered or sold, directly or indirectly, in or into the United States, or to, or for the account or benefit of. a US Person 
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unless registered under the US Securities Act and any other applicable United States state securities laws, or pursuant 
to an exemption from such registration requirements. This Offer Information Statement does not constitute an offer 
to sell, or the solicitation of an offer to buy, nor shall there be any sale or transfer of the New Securities in any state or 
other jurisdiction in which such offer, solicitation, sale or transfer would be unlawful under applicable law, including 
the US Securities Act (unless pursuant to an exemption from the registration requirements under the U.S. Securities 
Act).  

It is your responsibility to obtain all necessary approvals for the issue or transfer of the New Securities offered under 
this Offer Information Statement, and you should consult your professional advisers as to whether any governmental 
or other consents are required or whether any other formalities need to be considered and followed. Eligible 
Shareholders holding Shares on behalf of persons who are resident overseas are responsible for ensuring that taking 
up an Entitlement does not breach regulations in the relevant overseas jurisdiction.   

The return of a duly completed Rights Subscription Form will be taken by the Company to constitute a representation 
and warranty by you that that there has been no breach of those regulations and all relevant approvals or consents 
have been obtained. 

 

4.21 Risk Factors 
This Offer Information Statement should be read in its entirety.  

You should be aware that subscribing for New Securities the subject of this Offer Information Statement involves a 
number of risks, as set out in Section 6.  Potential investors are urged to consider those risks carefully and if necessary, 
consult their professional advisers before deciding whether to invest in the Company.  The risk factors set out in 
Section 6, and other general risks applicable to all investments in listed securities not specifically referred to, may in 
the future affect the value of the New Securities.  Accordingly, an investment in the Company should be considered 
highly speculative and involves a number of risks inherent in the business activities of the Company. 

 

4.22 Taxation 
The acquisition and disposal of New Securities will have tax consequences which will differ depending upon the 
individual financial affairs of each investor. You are urged to obtain independent financial advice about the 
consequences of acquiring New Securities from a taxation viewpoint and generally. 

To the maximum extent permitted by law, the Company and its officers and advisers accept no liability or responsibility 
with respect to the taxation consequences of subscribing for New Securities under this Offer Information Statement.  

 

4.23 Paper Copies of Offer Information Statement 
The Company will provide paper copies of this Offer Information Statement (including any supplementary or 
replacement document) and the applicable Rights Subscription Form to investors upon request and free of charge. 

 

4.24 Withdrawal of Offer 
The Company reserves the right not to proceed with the Offer at any time before the issue of New Securities to 
successful Eligible Shareholders. If the Offer does not proceed, Application Monies will be refunded (without interest). 

 

4.25 Queries 
This Offer Information Statement provides information to assist Eligible Shareholders to decide if they wish to invest 
in the Company and should be read in its entirety.  If you have any questions about investing in the Company after 
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reading this Offer Information Statement, please contact your sharebroker, stockbroker, financial planner, 
accountant, lawyer or independent financial adviser. Enquiries from Australian resident investors relating to this Offer 
Information Statement, or requests for additional copies of this Offer Information Statement, should be directed to 
the Company’s Share Registry.  
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5 Company and Projects - Overview  
The information set out in this Section 5 is not comprehensive and should be read together with the other information 
in this Offer Information Statement. 

 

5.1 Background and Business Model 
Central Iron Ore Limited was incorporated in Australia on 21 February 1996 and headquartered in Sydney, New South 
Wales, Australia.  It is an Australian public company limited by shares, and its shares are listed on the Toronto Stock 
Exchange Venture Exchange (TSX-V). 

CIO is a resources exploration company which is targeting gold on its areas located in Darlot in the goldfields region of 
Western Australia. 

The Company’s business model is to explore for and develop economic gold deposits within Western Australia. The 
Company is a highly speculative mineral exploration company.  The Company aims to add Shareholder value through 
the discovery and development of valuable gold deposits. the Company’s proposed business model is to explore and 
develop deposits located within the Tenements which have the potential to be developed into production. 

Sections 5.2 and 5.3 contains a summary of the Company’s proposed exploration programs and the proposed 
expenditure on such exploration programs in respect of funds raised under the Offer. 

The Company will consider, where appropriate, acquiring interests (whether directly or indirectly) in additional 
resource projects and assets in Australia and/or overseas which contain, or are prospective for minerals including 
minerals other than gold consistent with its objectives (although no such new projects have been identified as at the 
date of this Offer Information Statement). 

The Company’s main objectives on completion of the Offer are:  

1. to continue the exploration of its South Darlot Gold Project which is operated as the South Darlot Joint Venture 
pursuant to a joint venture agreement in which South Darlot Mines Pty Ltd, a wholly owned subsidiary of CIO, 
has a 70% interest and Darlot Mining Company Pty Ltd, a wholly owned subsidiary of Vault Minerals Limited (ASX: 
VAU), has a 30% interest. The South Darlot Gold Project comprises tenements M37/421 (portion only), M37/552, 
M37/632 (portion only), M37/709 and M37/1045, part of M37/631 (with the balance of the area of that tenement 
forming part of the British King Project);  

2. to continue the exploration of the British King Project which is comprised of two adjoining areas which is the 
subject the NI43-101 report released by the Company on 23 October 2025: 
(a) British King Mine Area (which comprises of tenements M37/30, L37/162 and L37/191) which is owned 100% 

by the Company and contains approximately 65% of the presently defined Mineral Resource, 
(b) British King Extensions (part of the area of M37/631, the balance of which forms part of the South Darlot 

Gold Project) which is owned 100% by the South Darlot Joint Venture and contains approximately 35% of 
the presently defined Mineral Resource; 

3. repayment of part of the debt owed to Gullewa; and 
4. working capital.  

The Company’s exploration and development strategy is as follows.  The principal focus is on evaluating and completing 
feasibility studies on the British King, Endeavour and Mermaid deposits, and the second focus on exploration of the 
gold prospective within its Tenements. 

Over the medium to long term the Company’s objective is to develop mining operations on its projects.  Continuing 
work programmes and projects will be subject to initial and/or ongoing results and funds may be diverted to other 
prospective existing and/or new resources projects acquired by the Company if the Board considers it to be warranted. 

On completion of the Offer (if fully subscribed), the Board believes the Company will have sufficient working capital to 
achieve these objectives for the next twelve (12) months. 
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5.2 Company Projects 
The Company hold interests in the South Darlot Gold Project and the British King Project which are located 
approximately 320km north of Kalgoorlie, 105km north of Leonora and 55km east of Leinster, Western Australia, within 
the Shire of Leonora and approximately 5km south of the Vault Minerals Limited Darlot mine.  Darlot was one of the 
richest alluvial goldfields in Western Australia, with the earliest known tenement in the area registered in 1894.   

The South Darlot Gold Project is held by the South Darlot Joint Venture which is owned 70% by South Darlot Mines Pty 
Ltd, a wholly owned subsidiary of CIO. and 30% by Darlot Mining Company Pty Ltd, a wholly owned subsidiary of Vault 
Minerals Limited. 

The British King Project comprises two adjoining areas: 

i)  Mining Lease 37/30 together with L37/162 and L37/191, owned 100% by the Company and referred to as the 
British King Mine Area. 

ii)  Part of the area of M37/631 (the balance of which forms part of the South Darlot Gold Project) owned 100% by 
the South Darlot Joint Venture and referred to as British King Extensions. 

 

 

Figure 1: Location of the Company’s South Darlot Gold Project 

 

The Company’s 100% owned British King Mine Area has an NI43-101 Indicated Mineral Resource of 132,200 tonnes at 
7.08 g/t Au and an Inferred Mineral Resource of 32,600 tonnes at 8.58 g/t Au for a total of 39,100 ounces.  

The British King Extensions, 100% owned by the South Darlot Joint Venture in which the Company owns a 70% interest, 
has a NI43-101 Indicated Mineral Resource of 95,100 tonnes at 3.97 g/t Au and an Inferred Mineral Resource of 51,900 at 
6.60 g/t Au for 23,100 ounces at a gold price of $AUD 3,000/ounce, as detailed in the revised NI43-101 report for the 
project, containing an updated Mineral Resource Estimate, dated 23 October 2025. Both resources have a top cut of 
60 g/t Au. 



Central Iron Ore Limited   

 

 Page 37 
 

The Endeavour Mineral Resource owned by the South Darlot Joint Venture has a NI43-101 Indicated Mineral Resource 
of 5,200 tonnes at 59.0 g/t Au and an Inferred Mineral Resource of 10,690 tonnes at 10.3 g/t Au for a total Indicated and 
Inferred Mineral Resource of 13,430 ounces at a top cut of 160 g/t Au and at a gold price of $AUD 3,000 per ounce. 

 

5.2.1 South Darlot Gold Project 
Six mining tenements (being part of M37/421, M37/552, part of M37/632, M37/709 and M37/1045, and part of M37/631 
(with the balance of the area of that tenement forming part of the British King Project) comprise the South Darlot Gold 
Project, with most being contiguous. The package is clumped in a rectangular manner broadly 7km x 3km. These 
licenses all form part of the joint venture with a wholly owned subsidiary of Vault Minerals Limited. 

The South Darlot Gold Project is located within the Eastern Goldfields Province of the Archaean-aged Yilgarn Craton 
in Western Australia.  The project is situated in the southern part of the Yandal greenstone belt (Mt Clifford to Weebo 
portion of the Norseman Wiluna belt). 

The Yandal greenstone belt comprises a 220 km long, up to 40 km wide north-northwest trending Archaean volcano-
sedimentary greenstone succession, bounded by Archaean granitoid-gneiss terranes. Metamorphic grade reaches 
amphibolite facies at the margins of the belt, whereas rocks in the rest of the belt typically preserve greenschist facies 
(Kenworthy & Hagemann, 2007).   

The rocks at the South Darlot Gold Project have been estimated at 2702 ±5 Ma years old at the Darlot Domain, which is 
flanked to the east by the Daylight Well Granodiorite (2666 ±6 Ma), and the Weebo Granodiorite to the southwest (2658 
±6 Ma), and the felsic volcanic Spring Well Complex (2690 ±6 Ma) to the northwest. 

The Endeavor prospect located within the South Darlot Gold Project area has an NI43-101 Indicated and Inferred 
Resource of 15,890 tonnes at 26.3 g/t Au for a total of 13,430 cut ounces at A$3,000 per ounce.   

 

5.2.2 British King Project 
The British King Mine, currently under care and maintenance, is 100% owned by the Company. There is a royalty of 
1.25% payable on gold extracted and recovered from M37/30 when production commences.  

Gold mineralisation at British King occurs at or close to the contact between felsic volcanic/ sedimentary rock and 
intermediate volcanic rock. It is situated 600m north of the Gilmore dolerite in a region with apparent low strain. It is 
possible the mineralisation may be associated with a broad scale antiformal feature in the area. 
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Figure 2. British King Mine Area and Extensions 

The Company’s 100% owned British King Mine Area has an NI43-101 Indicated Mineral Resource of 132,200 tonnes at 
7.08 g/t Au and an Inferred Mineral Resource of 32,600 tonnes at 8.58 g/t Au for a total of 39,100 ounces.  

The British King Extensions, 100% owned by the South Darlot Joint Venture in which the Company owns a 70% interest,  
has an NI43-101 Indicated Resource of 95,100 tonnes at 3.97 g/t Au and an Inferred Resource of 51,900 tonnes at .606 
g/t Au for 23,100 ounces at a gold price of $AUD 3,000/ounce, as detailed in the revised NI43-101 report for the project, 
containing an updated Mineral Resource Estimate, dated 23 October 2025.  Both resources have a top cut of 60 g/t Au. 

On 17 September 2025 the Company announced results of its 78-hole, 10,264 metre 2025 Phase 1 RC drilling program. 
Multiple significant intercepts were recorded across the target area, with notable down-hole intercepts including: 

• 25BKERC_010: 1m @ 22.20 g/t from 144 metres 
• 25BKERC_013: 2m @ 10.59 g/t from 126 metres 
• 25BKERC_019: 3m @ 15.50 g/t from 103 metres 
• 25BKERC_034: 5m @ 13.26 g/t from 112 metres 
• 25BKERC_036: 1m @ 24.8 g/t from 131 metres 
• 25BKERC_037: 1m @ 25.3 g/t from 114 metres 
• 25BKERC_031: 2m @ 12.62 g/t from 112 metres. 

Interpretation of the RC drilling assay results has confirmed down dip extension of gold mineralisation across the 
prospect area as well as the development of three high grade chutes, one of which was defined by the Company’s 2024 
resource update.  The 2025 drilling has further supported the geological understanding of the deposit: gold 
mineralisation associates with a primary laminated bucky quartz lode with continuous development for nearly the 
entire 840 metres of strike targeted by the drilling campaign.  Gold mineralisation at depth has been confirmed in three 
areas.  The lateral extent of the mineralisation has been defined with additional localised down dip extension 
identified. 

5.2.3 Endeavor Project 
The Endeavour project lies 2.5 kilometres SSE of British King and the Mineral Resource Estimate was last reported in 
May 2023. The Endeavour Mineral Resource is owned by the South Darlot Joint Venture and has a NI43-101 Indicated 
Mineral Resource of 5,200 tonnes at 59.0 g/t Au and an Inferred Mineral Resource of 10,690 tonnes at 10.3 g/t Au for a 
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total Indicated and Inferred Mineral Resource of 13,430 ounces at a top cut of 160 g/t Au and at a gold price of $AUD 
3,000 per ounce. 

The shear hosting the mineralisation at Endeavour is evident by a deepening of the weathering regime as well as 
increased limonite/goethite content. Quartz veins + sulphide (pyrite) is sometimes observed in deeper intercepts. The 
host rock is basalt. Approximately 50m in the footwall (NE side) of the mineralised shear is a 2 to 6m wide albite + silica 
alteration zone sometimes associated with quartz + pyrite. It is evident in almost all holes that intercept this position.  

Two different rock types are noted in the drilling. There is a basalt and an andesite with porphyritic textures of 
subhedral plagioclase, confirmed by the petrology by Minerex in 2020. This andesite is repeated, with a green-tinge 
discolouration noted near the albite alteration feature.  

The mineralisation of Endeavour is a discrete dilation of very high grade gold mineralisation. Its known strike length is 
only approximately 30m, with a width of a few metres. Currently the optimised shell at a $AUD 3,000 gold price has a 
depth of 55 metres.  

 

Figure 3: Endeavour Project 

5.3 Use of Funds 
The Directors intend to apply the proceeds from the Offer for the following purposes: 

 for exploration activities and mining studies on the South Darlot Joint Venture; 
 exploration activities and mining studies on the British King Project; 
 to fund the expenses of the Offer; 
 repayment of part of the Gullewa debt; and 
 for general working capital purposes. 
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Use of Funds  15% Subscription 
($433,682) 

$ 

50% Subscription 
($1,445,606) 

$ 

75% Subscription 
($2,168,410) 

$ 

Full Subscription 
($2,891,213) 

$ 

Expenses of the Offer 80,000 80,000 80,000 80,000 

Contribution to South 
Darlot Joint Venture 

164,209 471,364 755,046 1,038,728 

Drilling British King Mine 
Area 

109,473 314,242 503,363 692,485 

General and 
Administration 

80,000 80,000 80,000 80,000 

Repay Gullewa 
 

0 500,000 750,000 1,000,000 

Total 433,682 1,445,606 2,168,410 2,891,213 

 

The above table is a statement of current intentions as of the date of this Offer Information Statement.  As with any 
budget, intervening events and new circumstances have the potential to affect the manner in which the funds are 
ultimately applied.  The Board reserves the right to alter the way funds are applied on this basis.  In the event that 
circumstances change, events intervene (including exploration success or failure) or other opportunities arise, the 
Directors reserve the right to vary the proposed use of funds to maximise benefits to Shareholders. Working capital 
includes but is not limited to corporate administration and operating costs and may be applied to Directors’ fees, 
consulting fees, TSX-V fees, Share Registry fees, legal, tax and audit fees, insurance, travel costs and outstanding 
creditors. Working capital may be applied to evaluating new project opportunities that may complement the existing 
projects of the Company. 

5.4 Financial Information 
In accordance with section 715 of the Corporations Act, an Annual Financial Report is included with this Offer 
Information Statement as Annexure 1. This report is for the 12-month period ended 30 June 2025, has been prepared 
in accordance with accounting standards, and has been audited by Moore Australia Audit (WA). Eligible Shareholders 
should read this report in full and note it has been prepared in Australian dollars. The Company will give a copy of these 
statements to any person who requests one during the Offer Period, free of charge.   

Section 7.2 contains an unaudited pro-forma Statement of Financial Position of the Company that the Directors 
consider relevant to Eligible Shareholders in Australian dollars.  The pro-forma Statement of Financial Position as at 
30 June 2025 is prepared in Australian dollars based on the audited Consolidated Statement of Financial Position of 
the Company as at 30 June 2025 and adjusted for the transactions resulting from the Offer pursuant to this Offer 
Information Statement. The Directors are responsible for the preparation and presentation of the pro-forma 
Statement of Financial Position, including the assumptions on which the pro-forma Statement of Financial Position is 
based.  The Directors' best estimate assumptions are subject to uncertainties and contingencies which are beyond the 
control of the Directors. 
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6 Risk Factors 
The information set out in this Section is not comprehensive and should be read together with the other information 
in this Offer Information Statement. 

 

6.1 Introduction 
Subscribing for Securities involves a number of risks. Prospective investors in the Company should consider the risk 
factors described below, together with information contained elsewhere in this Offer Information Statement, before 
deciding whether to apply for the New Securities offered under this Offer Information Statement.  

CIO is an exploration company and you should consider that an investment in the Company is highly speculative. You 
should consult your professional advisers before deciding whether to apply for New Securities offered under this Offer 
Information Statement. 

The risk factors set out below and others not specifically referred to below must not to be taken as exhaustive of the 
risks faced by the Company or by investors in the Company.  

These risk factors may materially affect the financial performance of the Company and the value of the New Securities 
offered under this Offer Information Statement. Accordingly the New Securities offered under this Offer Information 
Statement carry no guarantee with respect to the payment of dividends, returns of capital or the market value of those 
New Securities. Some risks can be mitigated by the use of appropriate safeguards and appropriate systems and 
controls by the Company, however some are unpredictable and outside the control of the Company and the extent to 
which they can be mitigated or managed is very limited or not possible. 

None of the Directors or any person associated with the Company guarantee the Company’s performance, the 
performance of the New Securities the subject of the Offer or the market price at which the New Shares (or Shares 
issued upon exercise of the Warrants) will trade. 

 

KEY RISKS SPECIFIC TO THE COMPANY 

The key risks which the Directors consider are associated with an investment in the Company are: 

 

6.2 Future Capital Requirements 
Mineral exploration companies do not generally generate cash revenue.  Accordingly, the Company may be required to 
raise new equity capital or access debt funding.  There can be no assurance as to the levels of future borrowings or 
further capital raisings that will be required for the Company to undertake its business.  No assurance can be given 
that the Company will be able to procure sufficient funding at the relevant times on terms acceptable to it.  Any 
additional equity financing will dilute the holdings of the existing Shareholders at that time, 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/or scale back its exploration 
programmes as the case may be.  There is no guarantee that the Company will be able to secure any additional funding 
or be able to secure funding on favourable terms. 

Please refer to Note 1(d) “Going Concern” in the Annual Financial Report contained in Annexure 1. There it states the 
ability of the Company and the consolidated entity to continue as going concerns is principally dependent upon 
obtaining additional funding to meet working capital requirements in respect of current projects. It further states that 
the Company and the consolidated entity has historically been able to raise funding to meet its ongoing working capital 
requirements and that the Directors are confident that the Company and the consolidated entity will be able to raise 
the necessary funding to meet future working capital requirements during the period of at least 12 months from 1 
October 2025, being the date of signing the Annual Financial Report. As further stated, in the event of being unable to 
obtain funding in the short-term, the Directors will seek to put on hold discretionary project expenditure until such 
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time as additional equity or loan funding can be raised.  At the date of the Annual Financial Report and the date of this 
Offer Information Statement, the Directors are confident that the Company and the consolidated entity will be able to 
continue as going concerns.  

 
The note further provides that notwithstanding this, if additional funding to meet working capital requirements is 
not obtained, there is significant uncertainty whether the Company and the consolidated entity will continue as 
going concerns and, therefore, whether they will be able to realise their assets and extinguish their liabilities in the 
normal course of business and at the amounts stated in the financial report. 
 

6.3 Title Risk 
The Company’s title to its tenements will require the Company to continue to comply with conditions of grant.  The 
Company may lose title to, or interests in, its Tenements, including (for example) if the conditions to which those 
tenements are subject are not satisfied, if a third party fails to fulfil its obligations under a relevant agreement in 
relation to those tenements, if any necessary third party contractual consents to transfers of those tenements are not 
able to be obtained or the obligation to obtain them waived, or if insufficient funds are available to meet expenditure 
commitments on the tenements.  In the jurisdictions in which the Company operates or will operate in the future, both 
the conduct of operations and the steps involved in acquiring title to, or interests in, tenements involve compliance 
with numerous procedures and formalities.  It is not always possible to comply with, or obtain waivers from, all such 
requirements, nor is it always clear whether requirements have been properly completed, or possible or practical to 
obtain evidence of compliance.  In some cases, failure to follow such requirements or obtain relevant evidence may 
call into question the validity of the actions taken or cause loss of title to tenure.  In particular M37/30 (which forms 
part of the British King Project) is due for renewal on 3 July 2026.  Although the Company intends to apply for the 
renewal of that tenement, there is no guarantee that the renewal of M37/30 will be granted, or that it will be granted on 
terms acceptable to the Company. 

Further, tenements, once granted, are subject to periodic renewal. There is no guarantee that current or future 
tenement renewals will be approved. Renewal of the term of a granted tenement is at the discretion of the relevant 
government authority and may include additional or varied expenditure or work commitments or compulsory 
relinquishment of the areas comprising the Company’s projects. 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. 
There is a risk that Tenements may not be renewed or that any additional tenements applied for from time to time by 
the Company may not be granted.  

 

6.4 Exploration and Appraisal Risk 
Exploration is a high-risk undertaking.  The Company does not give any assurance that exploration of the Tenements 
or any future tenements the Company may acquire an interest in will result in exploration success.  Exploration 
programmes may or may not be successful, may cause harm to employees or contractors, and may incur cost overruns 
if not carefully managed.  There is a significant risk for the Company of the proposed exploration activity being 
unsuccessful and not resulting in the discovery of a viable mineral resource.  Mineral exploration by its nature is a high-
risk activity and there can be no guarantee of success in the project areas where the Company holds interests in 
tenements.  Whilst the Directors will make every effort to reduce this risk, the fact remains that the discovery and 
development of a commercially viable resource is the exception rather than the rule. 

The Company is engaged in early-stage exploration and appraisal activities.  There is a risk that these activities will 
not result in the discovery of commercially extractable mineral deposits.  Furthermore, no assurances can be given 
that if commercially viable mineral deposits are discovered, these will be able to be commercialised as intended, or at 
all.  Whether positive income flows ultimately result from exploration and development expenditure incurred by the 
Company is dependent on many factors including successful exploration, establishment of production facilities, cost 
control, commodity price movements, successful contract negotiations for production and stability in the local 
political environment. 
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6.5 Nature of Mineral Exploration and Mining 
The business of mineral exploration, development and production is subject to a high level of risk.  Mineral exploration 
and development requires large amounts of expenditure over extended periods of time with no guarantee of revenue, 
and exploration and development activities may be impeded by circumstances and factors beyond the Company’s 
control.  There can be no assurances that exploration and development of the Tenements, or any other tenements in 
which the Company may acquire an interest in the future, will result in the discovery of mineral deposits which are 
capable of being exploited economically. Even if an apparently viable deposit is identified, there is no guarantee that 
it can be profitably exploited. Whether a mineral deposit will be commercially viable depends on a number of factors. 
The combination of these factors may result in the Company expending significant resources (financial and otherwise) 
on tenements without receiving a return.  There is no certainty that expenditures made by the Company towards the 
search and evaluation of mineral deposits will result in discoveries of an economically viable mineral deposit. 

The Company has relied on and may continue to rely on consultants and others for mineral exploration and exploitation 
expertise.  The Company believes that those consultants and others are competent and that they have carried out their 
work in accordance with internationally recognised industry standards.  However, if the work conducted by those 
consultants or others is ultimately found to be incorrect or inadequate in any material respect, the Company may 
experience delays or increased costs in exploring or developing its tenements. 

 

6.6 Contractual Risk 
The ability of the Company to achieve its business objectives will depend on the performance by the Company and 
counterparties of their contractual obligations.  If any party defaults in the performance of its obligations under a 
contract, it may be necessary for either party to approach a court to seek a legal remedy, which could be costly for the 
Company.  The operations of the Company also require the involvement of a number of third parties, including 
consultants, contractors and suppliers.  There are risks of non-performance or breach by counterparties or by the 
Company (or its subsidiaries) in relation to contractual obligations and the possibility of future disputes, any of which 
may adversely impact the Company and the value of the New Securities.  Financial failure, default or contractual non-
compliance on the part of third parties may have a material impact on the Company’s operations and performance.  It 
is not possible for the Company to predict, or protect the Company against, all such risks. 

 

6.7 Operational Risks 
The operations of the Company may be affected by various factors that are beyond the control of the Company, 
including failure to locate or identify mineral deposits, failure to achieve predicted grades in exploration or mining, 
operational and technical difficulties encountered in exploration, development or mining, difficulties in 
commissioning and operating plant and equipment, mechanical failure or plant breakdown, unanticipated 
metallurgical problems which may affect extraction costs, adverse weather conditions, industrial and environmental 
accidents, industrial disputes and unexpected shortages, delays in procuring, or increases in the costs of 
consumables, spare parts, plant and equipment, fire, explosions and other incidents beyond the control of the 
Company.  These risks and hazards could also result in damage to, or destruction of, production facilities, personal 
injury, environmental damage, business interruption, monetary losses and possible legal liability.  These factors are 
substantially beyond the control of the Company and, if they eventuate, may have an adverse effect on the financial 
performance of the Company.  The Company does not presently have a processing plant and will need to access these 
facilities elsewhere in order to be able to process ore from its project.  There is a risk that the Company may not be 
able to gain access to such facilities on terms acceptable to the Company. 

 

6.8 Native Title and Aboriginal Heritage Risk 
The Tenements are subject to native title and may be subject to future native title applications.  This may preclude or 
delay granting of exploration and mining tenements or the ability of the Company to explore, develop and/or 
commercialise the Tenements.  Considerable expenses may be incurred negotiating and resolving issues, including 
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any compensation agreements reached in settling native title claims lodged over any of the mining tenements held or 
acquired by the Company.   

In addition, determined native title holders may seek compensation under the Native Title Act for the impacts of acts 
affecting native title rights and interests after the commencement of the Racial Discrimination Act 1975 (Cth) on 31 
October 1975.   

The State of Western Australia has passed liability for compensation for the impact of the grant of mining tenements 
under the Mining Act onto mining tenement holders pursuant to section 125A of the Mining Act.  Outstanding 
compensation liability will lie with the current holder of the Tenements at the time of any award of compensation 
pursuant to section 125A of the Mining Act or, in the event there is no holder at that time, the immediate past holder of 
the relevant Tenement(s).  

Compensation liability may be determined by the Federal Court or settled by agreement with native title holders, 
including through ILUAs (which have statutory force) and common law agreements (which do not have statutory force).  
At this stage, the Company is not able to quantify any potential compensation payments, if any. 

The presence of Aboriginal sacred sites and cultural heritage artefacts on the Tenements is protected by Western 
Australian and Commonwealth laws.  Any destruction or harming of such sites and artefacts may result in the Company 
incurring significant fines and court injunctions.  The existence of such sites may limit or preclude exploration or 
mining activities on those sites, which may cause delays and additional expenses for the Company in obtaining 
clearances. However, in the event that access is not obtainable at any particular location, the Company will redirect 
exploration expenditures to areas of the Projects where access is available. 

 

6.9 Equity Market Conditions 
Shares listed on TSX-V, or any other securities market, and in particular securities of small companies engaged in 
exploration activities, can experience extreme price and volume fluctuations that are often unrelated to the operating 
performances of such companies.  The market price of securities may fall as well as rise and may be subject to varied 
and unpredictable influences on the market for equities in general.  These security market conditions may affect the 
value of the New Securities regardless of the Company's operating performance. 

 

6.10 Environmental Risks 
The minerals and mining industry has become subject to increasing environmental regulations and liability.  The 
potential for liability is an ever-present risk.  The operations and proposed activities of the Company are subject to 
State and Federal laws, regulations and permits concerning the environment.  If such laws are breached or modified, 
the Company could be required to cease its operations and/or incur significant liabilities including penalties, due to 
past or future activities.  As with most exploration operations, the Company’s activities are expected to have an impact 
on the environment.  It is the Company’s intention to conduct its activities to an appropriate standard of environmental 
obligation, including in compliance in all material respects with relevant environmental laws.  Nevertheless, there are 
certain risks inherent in the Company’s activities which could subject the Company to extensive liability.  The cost and 
complexity in complying with the applicable environmental laws and regulations may affect the viability of potential 
developments of the Company's projects, and consequently the value of those projects, and the value of the Company's 
assets.   It may be required for the Company to conduct baseline environmental studies prior to certain exploration or 
mining activities, so that environmental impact can be monitored and minimised wherever possible.  Whilst the 
Company is not aware of any endangered species of flora or fauna at this point, only limited studies have been done to 
date, and such a discovery could prevent exploration and mining activity in certain areas. 

 

6.11 Climate Change Risks 
The activities and operations of the Company are subject to laws and regulations (and any changes to them) related to 
climate change mitigation efforts, specific taxation or penalties for carbon emissions or environmental damage and 
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other possible restraints on the mining industry that may adversely impact on the Company, its financial performance 
and the value of the New Securities.  There can be no guarantee that the Company will not be impacted by these 
matters.  Climate change may also cause certain physical or environmental risks that cannot be predicted by the 
Company, including events such as increased severity of weather patterns, incidence of extreme weather events and 
longer-term physical risks such as shifts in climate patterns.  All of these risks associated with climate change may 
significantly change the mining industry in which the Company operates. 

 

6.12 Reliance on Key Personnel 
The Company’s key personnel consists of one Executive Director, a Non-Executive Chairman and two Non-Executive 
Directors.  Responsibility of overseeing the day-to-day operations and the strategic management of the Company 
depends substantially on its Board.  There can be no assurance given that there will be no detrimental impact on the 
Company if one or more of these personnel leave the Company. 

 

6.13 Exploration Costs Risk  
The exploration costs of the Company (summarised in Section 5.3) 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 
uncertainties and, accordingly, the actual costs may materially differ from these estimate 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 affect the Company’s operating and financial performance and the value 
of the New Securities. 

 

6.14 Commodity Prices and Exchange Rates Risks 
Commodity prices (including gold) are influenced by physical and investment demand.  Fluctuations in commodity 
prices relevant to the Company may influence the exploration and development activity of the Company.  If the 
Company achieves exploration success leading to mineral production, the revenue it will derive through the sale of 
commodities 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.  Fluctuating commodity prices 
may impact the Company’s project development plans and activities, including its ability to fund those activities.  The 
Company cannot provide any assurance as to the prices it will achieve for any mineral commodities it produces (if any).  
Any substantial decline in the price of those commodities or substantial rise in transport or distribution costs may 
have a material adverse effect on the Company and the value of the New Securities.  Furthermore, international prices 
of various commodities are denominated in United States dollars, whereas the capital raising pursuant to the Offer 
and expenditure of the Company are, and will be, taken into account in Australian dollars, exposing the Company to the 
fluctuations and volatility of the rate of exchange between the United States dollar and the Australian dollar as 
determined in international markets.  The exchange rate is affected by numerous factors beyond the control of the 
Company, including international markets, interest rates, inflation and the general economic outlook. 

 

6.15 No Dividends 
The Company has never paid a dividend and does not currently intend to pay any dividends while it has no income. No 
assurance in relation to the payment of dividends or franking credits attaching to dividends can be given by the 
Company.  Furthermore, the Company may be subject to contractual restrictions on, or prohibitions against, the 
payment of dividends from time to time. 
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6.16 Regulation Risk 
Adverse changes in Western Australian or Commonwealth government policies or legislation may affect ownership of 
mineral interests, taxation, royalties, land access, labour relations, state border access and mining and exploration 
activities of the Company.  The current system of exploration and mining permitted in Western Australia may change 
resulting in impairment of rights and possibly expropriation of the Company's properties without adequate 
compensation.  Increased royalties or any other changes to the royalty regime could result in higher operating costs 
for the Company and may have an adverse effect on the Company's business, results, financial condition and 
prospects. 

 

6.17 Litigation Risk 
Legal proceedings may arise from time to time in the course of the Company's activities from parties such as suppliers, 
native title parties, pastoralists and other landholders, contractors, joint venture parties, customers, regulatory 
agencies, environmental groups and/or investors.  There have been a number of cases where the rights and privileges 
of mining and exploration companies have been the subject of litigation.  The Directors cannot preclude that such 
litigation may be brought against the Company or one of its subsidiaries in the future from time to time. 

 

6.18 New Projects and Acquisitions Risk 
The Company may make acquisitions in the future as part of future growth plans (although no such new projects have 
been identified as at the date of this Offer Information Statement).  There can be no guarantee that any new project 
acquisition or investment will eventuate from these pursuits, or that any acquisitions will result in a return for 
Shareholders.  Such acquisitions may result in the use of the Company’s cash resources and/or the issuance of equity 
securities, which will dilute Share holdings. 

 

GENERAL RISKS 

The general risks which the Directors consider are associated with an investment in the Company are: 

6.19 Commercial Risk 
The mining industry is competitive and there is no assurance that, even if commercial quantities of minerals are 
discovered by the Company on the Project, or future projects it may acquire an interest in, a profitable market will exist 
for sales of such minerals. There can be no assurance that the quality of any such minerals will be such that they can 
be mined economically. 

 

6.20 Insurance Risks 
Exploration for and development of minerals involves hazards and risks that could result in the Company incurring 
losses or liabilities that could arise from its operations. If the Company incurs losses or liabilities which are not covered 
by its insurance policies, the funds available for exploration and development will be reduced and the value and/or title 
to the Company’s assets may be at risk.  

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 against all risks associated with mining exploration and production is not always available and, where 
available, the costs can be prohibitive or not adequate to cover all claims.  
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6.21 Access to Infrastructure 
If the Company progresses to production there is no guarantee that appropriate and affordable road, rail and or port 
capacity will be available, which could have an adverse effect on the Company.  In the event of production the Company 
will also require the use of both power and water infrastructure.  In the event that there is high demand for and limited 
access to power and water access there is a risk that the Company may not be able to procure such access which could 
have an adverse effect on the Company. 

 

6.22 General Economic Conditions 
General economic conditions, introduction of tax reform, new legislation, the general level of activity within the 
resources industry, movements in interest and inflation rates and currency exchange rates may have an adverse effect. 
Changes in the general economic climate in which Company operates may adversely affect the financial performance 
of Company and on the Company’s exploration, development and possible production activities, as well as on its ability 
to fund those activities both in Australia and overseas. Factors that may contribute to that general economic climate 
include the level of direct and indirect competition against the Company, include, but not are but not limited to: 

• the general level of activity within the resources industry. 
• changes in/introduction of Government policies, taxation and other laws; 
• the strength of the equity and share markets in Australia and throughout the world; 
• movement in, or outlook on, exchange rates, interest rates and inflation rates; 
• industrial disputes in Australia and overseas; 
• changes in investor sentiment toward particular market sectors; 
• increases in expenses (including the cost of goods and services used by the Company); 
• financial failure or default by an entity with which the Company may become involved in a contractual 

relationship; and 
• natural disasters, social upheaval or war. 

 

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

• general economic outlook; 
• the introduction of tax reform or other new legislation (such as royalties); 
• interest rates and inflation rates; 
• currency fluctuations; 
• changes in investor sentiment toward particular market sectors in Australia and/or overseas (such as the 

exploration industry or iron ore, copper, nickel and/or platinum group elements sector within that industry); 
• the demand for, and supply of, capital; and 
• terrorism or other hostilities. 

The market price of the New Shares (and Shares underlying the Warrants) 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, 
which influences are beyond the Company’s control and which are unrelated to the Company’s performance.  Neither 
the Company nor the Directors arrant the future performance of the Company or the New Securities and subsequently 
any return on an investment in the Company.  Shareholders who decide to sell their New Securities may not receive 
the entire amount of their original investment.  

 

6.24 Volatility in Global Credit and Investment Markets 
Global credit, commodity and investment markets have recently experienced a high degree of uncertainty and 
volatility.  The factors which have led to this situation have been outside the control of the Company and may continue 
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for some time resulting in continued volatility and uncertainty in world stock markets (including the TSX-V).  This may 
impact the price at which the New Shares (and Shares issued upon exercise of the Warrants) trade regardless of 
operating performance and affect the Company’s ability to raise additional equity and/or debt to achieve its objectives, 
if required. 

 

6.25 Unforeseen Expenditure Risk 
Expenditure may need to be incurred that has not been considered in this Offer Information Statement.  Although the 
Company is not aware of any such additional expenditure requirements, if such expenditure is subsequently incurred 
this may adversely affect the expenditure proposals and activities of the Company, as the Company may be required 
to reduce the scope of its operations and/or scale back its exploration programmes as the case may be.  This could 
have a material adverse effect on the Company’s activities and the value of the New Securities. 

 

6.26 Accounting Standards 
Changes to any applicable accounting standards or to any assumptions, estimates or judgments applied by 
management in connection with complex accounting matters may adversely impact the Company’s financial 
statements, results or condition. 

6.27 Taxation Risk 
The acquisition and disposal of New Securities will have tax consequences which will differ for each investor 
depending on their individual financial circumstances. All potential investors in the Company are urged to obtain 
independent financial advice regarding the tax and other consequences of acquiring New Securities. To the maximum 
extent permitted by law, the Company, its officers, and its advisers accept no liability or responsibility with respect to 
any tax consequences of applying for or being allotted, New Securities offered under this Offer Information Statement. 
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7 Financial Information 
 

7.1 Introduction 
In accordance with section 715 of the Corporations Act, an Annual Financial Report is included with this Offer 
Information Statement as Annexure 1. This report is for the 12-month period ended 30 June 2025, has been prepared 
in accordance with accounting standards, and has been audited by Moore Australia Audit (WA) . Eligible Shareholders 
should read this report in full and note it has been prepared in Australian dollars. The Company will give a copy of these 
statements to any person who requests one during the Offer Period, free of charge. 

 

7.2 30 June 2025 Consolidated Statement of Financial Position and pro-forma Statement of 
Financial Position 

This section contains an unaudited pro-forma Statement of Financial Position of the Company that the Directors 
consider relevant to investors in Australian dollars.  The pro-forma Statement of Financial Position as at 30 June 2025 
is prepared based on the audited Consolidated Statement of Financial Position of the Company as at 30 June 2025 and 
adjusted for the transactions resulting from the Offer pursuant to this Offer Information Statement. The Directors are 
responsible for the preparation and presentation of the pro-forma Statement of Financial Position, including the 
assumptions on which the pro-forma Statement of Financial Position is based.  The Directors' best estimate 
assumptions are subject to uncertainties and contingencies which are beyond the control of the Directors. 
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(Expressed in Australian dollars) 
(Unaudited) 

   Pro-forma 
 30 June 2025 Pro-forma  30 June 2025 
 

 
Adjustments 

AUD$  
 AUD$  AUD$ 

ASSETS    
Current    
    Cash and cash equivalents  140,727 3,055,665 3,196,392 
    Receivables 67,974 - 67,974 
Total Current Assets 208,701 3,055,665 3,264,366 
    
Non-Current    
    Deposits/ receivables 27,711 - 125,744 
    Exploration & evaluation assets 5,680,018 - 5,680,018 
    Investments  97,072 - 97,072 
Total Non-current Assets 5,804,801 - 5,804,801 
    
Total Assets 6,013,502 3,055,665 9,069,167 
LIABILITIES AND SHAREHOLDERS’ 
EQUITY  

 
 

Current    
    Accounts payable and accrued liabilities 
(Note 9) 135,389 

 
- 135,389 

    Loans payable 50,000  50,000 
Provision for Income Tax (2,028)  (2,028) 
Total Current Liabilities 183,361  183,361 
 
Non-Current  

 
 

    Loan payable 4,610,443  4,610,443 
Total Non-current Liabilities 4,610,443  4,610,443 
    
Total Liabilities 4,793,804  4,793,804 
    
NET ASSETS 1,219,698  1,219,698 
Shareholders’ equity    
   Capital stock  24,463,639 3,055,665 27,519,034 
   Deficit (23,243,941) - (23,243,941) 
Total Shareholders’ equity 1,219,698 3,055,665 4,275,093 
    
Total Liabilities and Shareholders’ equity 6,013,502 3,055,665 9,069,167 

 
The pro forma statement of financial position has been prepared assuming an Australian dollar:Canadian dollar 
exchange rate of 1:0.92 and: 

(a) the Full Subscription of AUD$3,142,621 ($2,891,212) raised under the Offer; and 
(b) estimated expenses of the Offer of AUD$86,956 ($80,000).  

 
The pro forma financial information is presented in an abbreviated form, insofar as it does not include all of the 
disclosures required by the Australia Accounting Standards applicable to annual financial statements. 
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8 Board, Management and Corporate Governance 
 

8.1 Directors 
Richard Homsany LL.B (Hons), B. Com, Grad. Dip Fin & Inv, F Fin, MAICD, CPA 
Non-Executive Chairman  

Mr Homsany was appointed to the Board of Directors on 27 October 2010. 

Mr Homsany is an experienced corporate lawyer with significant experience in the resources and energy sector. He 
has extensive experience in corporate law, including advising public resources and energy companies on corporate 
governance, finance, capital raisings, takeovers, mergers, acquisitions, joint ventures and divestments. He also has 
significant board and experience with publicly listed resource companies including as chairman. He has also worked 
for an ASX top 50-listed internationally diversified resources company in operations, risk management and corporate 
matters. Mr Homsany has completed the Certified Practising Accountant program and is a fellow of the Financial 
Services Institute of Australasia (FINSIA). He has a Commerce Degree and Honours Degree in Law from the University 
of Western Australia and a Graduate Diploma in Finance and Investment from FINSIA.  Mr Homsany is the Executive 
Chairman of ASX listed uranium explorer and developer Toro Energy Limited, Chairman of ASX listed copper explorer 
Redstone Resources Ltd and of ASX listed lithium explorer Galan Lithium Limited. Mr Homsany is also currently Non-
Executive Director of ASX listed oil and gas producer Brookside Energy Ltd and the Chairman of the Health Insurance 
Fund of Australia Limited. 

 

Anthony Howland-Rose MSc, DIC, FGS, FIMMM, FAusIMM, MAICD, FAIG, CEng 
Non-Executive Director 

Mr Howland-Rose was appointed to the Board of Directors on 27 October 2010. 

Mr Howland-Rose has 48 years’ experience in exploration, discovery, development and corporate activity worldwide in 
the junior exploration sector. He has been involved in over a dozen mineral discoveries which included Poseidon’s Mt 
Windarra in 1967, the most recent of which was the Avebury Nickel Project in Zeehan, Tasmania for which he was co-
recipient of the Association of Mining & Exploration Companies (AMEC) Prospector of the Year Award in 2007. Tony, for 
the years 1996 to 2008 as a Director and Chairman of Allegiance Mining NL, together with David Deitz, presided over 
the discovery, drill out, financing and building of the AUD$180 million Avebury Mine and processing facility. Allegiance 
Mining NL was acquired by a hostile takeover by Zinifex Limited in 2008 for approximately AUD$860 million. He holds a 
Bachelor of Science Honours Degree in Geology from the Queens University of Belfast, Ireland; Master of Science in 
Applied Geophysics from London University and a Diploma of Imperial College (London) in Geophysics. 

Mr Howland-Rose is also the Executive Chairman of Gullewa Limited, a substantial Shareholder. 

 
David Deitz B.Comm, MAusIMM, CPA 
Executive Director 

Mr Deitz was appointed to the Board of Directors on 4 April 2020. 

`Mr Deitz is a Financial Accountant with over twenty-eight years’ experience in the mineral exploration industry. Mr 
Deitz was a Director and the Chief Financial Officer of Allegiance Mining NL which developed the AUD$880 million 
Avebury Nickel Project in Zeehan, Tasmania. 

Mr Deitz is also the Managing Director of Gullewa Limited, a substantial Shareholder. 
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Paul Richardson C.N.A.A. B.Sc (Hons), ACSM 
Non-Executive Director 

Mr Richardson was appointed to the Board of Directors on 16 October 2025. 

Mr Richardson has had 43 years of experience in mining and mineral process operations including operational 
experience in Gold, Nickel, Phosphate, Lead, Zinc, Tin, Tantalite and Copper ores. Operations involved open pit and 
underground mining, including mineral processing by flotation, gravity, electrostatic, magnetic, CIL and dump Leach 
methods. This included 36 years in managerial experience as Superintendent, Resident Manager, General Manager and 
Project Director roles. 

His Qualifications include C.N.A.A. B.Sc (Hons) Mineral Processing Technology. Associate of the Cambourne School of 
Mines, UK. 

 

8.2 Company Secretary  
Katherine Garvey LL.B, BA, MAICD 
Katherine is a corporate lawyer who has significant experience in the resources sector. Katherine is presently a 
director at Cardinals Lawyers and Consultants, a West Perth based corporate and resources law firm and company 
secretary of the Health Insurance Fund of Australia Limited. Katherine is also Legal Counsel and Company Secretary 
to ASX listed Toro Energy Ltd and company secretary to ASX listed Brookside Energy Ltd and Mineral Commodities Ltd. 

 

8.3 Disclosure of Directors’ Interests  
Directors are not required under the Constitution to hold any Securities.  As at the date of this Offer Information 
Statement and as at Completion (assuming Full Subscription), the Directors have Relevant Interests in Securities as 
follows: 

Shareholder  Shares 
held prior 

to Offer 

Warrants 
held 

prior to 
Offer 1 

% of 

Capital 

after 

Offer 

Shares held 
after Offer 

Warrants held after 
0ffer5 

% of Capital 
after 0ffer5 

Richard Homsany  Nil Nil Nil Nil Nil Nil 

Anthony Howland-
Rose1,2,3,4 

24,101,954 4,191,046 57.64% 48,203,908  28,293,000 60.02% 

David Deitz1, 2, 3,4 24,101,954 4,191,046 57.64% 48,203,908  28,293,000 60.02% 

Paul Richardson Nil Nil Nil Nil Nil Nil 

 

Notes: 

1 Directors Mr Anthony Howland-Rose and Mr David Deitz are each directors of the Company and Gullewa, which 
holds 57.63% of the issued capital of the Company as at the date of this Offer Information Statement. Shares 
are held in the name of Gullewa’s subsidiary, Brooklyn Bay (22,739,954) and by Gullewa itself (958,000).  

2 Mr David Deitz is deemed to have a Relevant Interest in 958,000 Shares held by Rainidays Pty Ltd where Mr Deitz 
is a Trustee for the Rainidays Superannuation Fund.  
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3 Mr Deitz Howland-Rose are each deemed to have a Relevant Interest in the Shares in the Company held by 
Gullewa and its subsidiary Brooklyn Bay. Gullewa is deemed to have a Relevant Interest in the Shares in the 
Company held by Mr Deitz. 

4 Assumes that Mr Deitz and Gullewa each take up their full Entitlement under the Offer, as they have each 
indicated they intend to do. 

 

8.4 Director Disclosures 
No Director has been the subject of any disciplinary action, criminal conviction, personal bankruptcy or 
disqualification in Australia or elsewhere in the last 10 years, which is relevant or material to the performance of their 
duties as a Director or which is relevant to an investor’s decision as to whether to subscribe for New Securities.  

No Director has been an officer of a company that has entered into any form of external administration as a result of 
insolvency during the time that they were an officer or within a 12-month period after they ceased to be an officer. 

8.5 Agreements with Directors or other Related Parties 
Details of agreements between the Company and related parties of the Company are set out below.  The Board 
considers that the agreements between the Company and each Director under which the Directors or their associated 
entities receive remuneration for their services to the Company as an officer, employee or consultant did not require 
Shareholder approval as such remuneration is reasonable in the parties’ circumstances in accordance with section 211 
of the Corporations Act. Shareholder approval was not sought prior to entering into the agreements with the related 
parties of the Company as the Board considered that the benefits under the agreements were reasonable in the 
circumstances if the parties were dealing at arms’ length in accordance with section 210 of the Corporations Act.  Each 
Director is also entitled to reimbursement for reasonable expenses properly incurred whilst undertaking their 
respective duties.  Directors are subject to the provisions of the Constitution relating to retirement by rotation and re-
election of Directors. 

The Board considers there are no additional risks to the Company as a result of the Director and related party 
agreements described in this Section 8.5. 

The Company has a Code of Conduct it observes when entering into related party transactions. The Company’s policy 
in respect of related party arrangements is: 

• take all reasonable steps to avoid actual, potential or perceived conflicts of interest; 
• disclose any conflicts of interest which may exist or might reasonably be thought to exist to the Chairman or 

Company Secretary; and  
• abstain from participating in any discussion or voting on matters in which they have a material personal 

interest, except as permitted by the Constitution of the Company or by the Corporations Act. 
 

Facility Deed and Loan 
 
The Company is a party to a facility deed dated 27 October 2022 with Gullewa (a substantial Shareholder through its 
subsidiary Brooklyn Bay), an entity of which Company Directors Mr David Deitz and Mr Anthony Howland-Rose also 
serve as directors (Facility Deed), under which Gullewa has made an unsecured loan facility in the amount of 
AUD$2,856,003 ($2,627,522) available to the Company (Facility).  Under the terms of the original Facility Deed the 
Facility was repayable by 27 July 2023, subject to there not being any earlier occurring event of default upon which 
Gullewa may require the earlier repayment.  The repayment date of the Facility has now been extended to 30 
September 2026.  Funds were made available to the Company under the Facility Deed by the issue of drawdown 
notices, with certain conditions precedent to each drawdown being required to be satisfied.  Funds made available to 
the Company under the Facility are to be used in connection with the day to day funding of the Company’s exploration, 
development and mining activities on its South Darlot Gold Project or such other purpose as Gullewa may agree in 
writing. Interest on the principal sum advanced under the Facility will accrue from day to day and be computed on a 
daily basis, at a rate of 8% per annum.  Under the terms of the Facility the Company must not grant or allow the creation 
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of any security to any person ranking in priority to, pari passu with or behind any security granted pursuant to the 
Facility other than in the ordinary course of business (not exceeding an amount of AUD$100,000) or with the prior 
consent of Gullewa. 

The Facility contains terms and conditions, including warranties, indemnities and undertakings by the Company, 
commonly found in agreements of its type. 

Gullewa has also made the amount of AUD$50,000 ($46,000) available to the Company under a loan agreement dated 
15 April 2024 (Loan Agreement), which loan is unsecured, interest free and repayable at call. The repayment date of 
the loan was subsequently extended to 30 September 2026. Funds advanced to the Company under the loan may be 
used for any purpose.   

The Company’s Board at the time other than Mr Deitz and Mr Howland-Rose considered the terms of the Facility Deed 
and the Loan Agreement on behalf of the Company and had carriage of the negotiations matter on behalf of the 
Company with Gullewa.  Consideration was given to the terms of the overall transactions and how they would compare 
with those of comparable transactions between unrelated partes, the nature and content of the bargaining process, 
and the impact of the transactions on the Company, in accordance with RG 76.71. In respect of the Facility, having 
considered the circumstances including each of the above factors, particularly noting the low interest rate 
environment of the time and the likely availability of alternative sources of funding in a timely manner, the directors 
formed the opinion that there was no prospect of a third party providing funds to the Company on terms as favourable 
as those under the Facility Deed and that only a major shareholder offer such terms.  As such the directors agreed that 
the terms of the Facility Deed and the benefits made available to the Company under it would be reasonable in the 
circumstances if Gullewa and the Company were dealing at arms’ length, or in fact on terms which were less favourable 
than arms’ length to the related party Gullewa.  In respect of the Loan, it was noted that this was required by the 
Company to address a very short term solution.  The directors considered alternative sources of funding, and 
determined that it was administratively inconvenient and too time consuming to obtain a bank overdraft, credit card 
or other lending in the circumstances given the comparatively low amount of the loan, and that the loan provided by 
Gullewa therefore presented a preferable alternative for the Company.  The loan was initially repayable at call by 
Gullewa, however Gullewa has now agreed a repayment date of 19 April 2025.  Shareholder approval was not sought 
prior to entering into the Facility Deed or the Loan Agreement with Gullewa, being a related party of the Company, as 
the Board considered that the terms on which benefits were provided under those agreements were reasonable in the 
circumstances if the parties were dealing at arms’ length, or terms less favourable to the related party in accordance 
with section 210 of the Corporations Act, despite the role of Mr Deitz and Mr Howland-Rose role in presenting it to the 
Company.   

 

Directors’ and Officers’ indemnity, insurance and access deeds 
The Company has entered into an indemnity, insurance and access deed (Deed) with each Director and the Company 
Secretary under which the Company indemnifies each Director and the Company Secretary to the extent permitted by 
law against any liability arising as a result of the Director or the Company Secretary acting in their capacity as an officer 
of the Company (Officer).  Until the later of seven (7) years after the date the Officer ceases to be an Officer or the date 
all claims commenced before that seven (7) year period have been finally resolved and no appeal is possible (Access 
Period) the Company must maintain insurance policies insuring the Directors against liability incurred in connection 
with their office to the maximum extent permitted by law on terms considered reasonable by the Company.  During the 
Access Period the Company must maintain and provide the Officer with access to certain documents.   

Shareholder approval was not sought prior to entering into each Deed as the Board considered that the Deed confers 
benefits that are reasonable in the circumstances of the parties in accordance with section 211 of the Corporations 
Act.  The Board considers that there are no additional risks to the Company as a result of each Deed. 

The Deed also contains additional provisions which are considered usual in agreements of this type. 
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8.6 Corporate Governance 
The primary responsibility of the Board is to represent and advance Shareholders’ interests and to protect the interests 
of stakeholders.  To fulfil this role the Board is responsible for the overall corporate governance of the Company.  The 
Board recognises the need for the Company to operate with the highest standards of behaviour and accountability. As 
the Company’s activities increase in size, scope and/or nature, the Company’s corporate governance policies will be 
reviewed by the Board and amended as appropriate.  
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9 Additional Information 
 

9.1 Litigation  
As at the date of this Offer Information Statement 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.  

 

9.2 Rights attaching to Shares  
The following is a summary of the more significant rights attaching to Shares including the New 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;  
 

ii. on a show 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).  

(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 (not credited) is of the total amounts paid and payable (excluding amounts credited) in respect of such Shares.  

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

Subject to the Corporations Act, the Company may, by resolution of the Directors, implement a dividend reinvestment 
plan on such terms and conditions as the Directors think fit and 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, 
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less any amount which the Company shall either pursuant to the Constitution or any law be entitled or obliged to retain, 
be applied by the Company to the payment of the subscription price of Shares.  

(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 
Shareholder is compelled to accept any Shares or other Securities in respect of which there is any liability.  

(e) Shareholder liability  

As the Shares under the Offer Information Statement 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.  

(g) 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 threequarters of the issued shares of that 
class, or if authorised by a special resolution passed at a separate meeting of the holders of the shares of that class.  

(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.  
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9.3 Terms and Conditions of New Warrants (when issued) 

Key Term Summary detail 

Entitlement Each New Warrant entitles the holder to subscribe for one Share 
upon exercise of the Warrant. 

Exercise Price Subject to any Reconstruction of Capital (in the circumstances 
detailed below), the amount payable upon exercise of each New 
Warrant will be CAD$0.12 (Exercise Price). 

Expiry Date Each New Warrant will expire at 4:00 pm EST on 15 October 2030 
(Expiry Date).  A New Warrant not exercised before the Expiry Date 
will automatically lapse on the Expiry Date. 

Exercise Period The New Warrants are exercisable at any time from the date that is 
twelve (12) months after the date of their issue until the Expiry Date 
(Exercise Period). 

Notice of Exercise The New Warrants may be exercised in the manner specified on the 
New Warrant certificate (Notice of Exercise) and payment of the 
Exercise Price for each Warrant being exercised in Canadian 
currency by a certified cheque, bank draft or money order payable 
to the order of the Company. 

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 New Warrant being 
exercised in cleared funds (Exercise Date). 

Timing of issue of 
Shares on exercise 

Within 5 Business Days after the Exercise Date, the Company will 
allot and issue the number of Shares required under these terms 
and conditions in respect of the number of New Warrants specified 
in the Notice of Exercise and for which cleared funds have been 
received by the Company. 

Shares issued on 
exercise 

Shares issued on exercise of the New Warrants rank equally with 
the then issued shares of the Company. 

Quotation of Shares 
issued on exercise 

If admitted to the official list of TSX-V at the time, application will 
be made by the Company to TSX-V for quotation of the Shares 
issued upon the exercise of the New Warrants. 

Reconstruction of 
capital 

If at any time the issued capital of the Company is reconstructed, 
all rights of a New Warrant holder are to be changed in a manner 
consistent with the Corporations Act and the TSX-V Listing Rules 
at the time of the reconstruction.   

Participation in new 
issues 

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

Change in exercise 
price 

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

Unquoted The Company will not apply for quotation of the New Warrants on 
TSX-V.   
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Key Term Summary detail 

Transferability The New Warrants are transferable subject to any restriction or 
escrow arrangements imposed by TSX-V or under applicable 
Australian or Canadian securities laws.  

 

9.4 Interests of Directors  
Other than as set out in this Offer Information Statement, no Director or proposed Director holds, or has held within 
the 2 years preceding lodgement of this Offer Information Statement with ASIC, any interest in:  

i) the formation or promotion of the Company;  
ii) any property acquired or proposed to be acquired by the Company in connection with:  

a. its formation or promotion; or  
b. the Offer; or  

iii) the Offer, 

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

iv) as an inducement to become, or to qualify as, a Director; or  
v) for services provided in connection with:   

a. the formation or promotion of the Company; or  
b. the Offer.  

 

9.5 Interests of Experts and Advisers  
Other than as set out below or elsewhere in this Offer Information Statement, no:  

• person named in this Offer Information Statement as performing a function in a professional, advisory or other 
capacity in connection with the preparation or distribution of this Offer Information Statement;  

• promoter of the Company; or  
• underwriter (but not a sub-underwriter) to the issue or a financial services licensee named in this Offer 

Information Statement as a financial services licensee involved in the issue,  

holds, or has held within the 2 years preceding lodgement of this Offer Information Statement with ASIC, any interest 
in:  

• the formation or promotion of the Company;  
• any property acquired or proposed to be acquired by the Company in connection with:  

o its formation or promotion; or 
o the Offer; or 

• the Offer,  

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

• the formation or promotion of the Company: or 
• the Offer. 

Moore Australia Audit (WA)  has audited the Company’s financial report for the twelve months ended 30 June 2025, 
which is contained in Annexure 1. The Company estimates it will pay Moore Australia Audit (WA) a total of AUD$28,000 
(excluding GST) for this service.  During the 24 months preceding lodgement of this Offer Information Statement with 
the ASIC, Moore Australia Audit (WA) received AUD$28,000 for audit services. 
 



Central Iron Ore Limited   

 

 Page 60 
 

9.6 Consents  
Each of the parties referred to in this Section:  

1. does not make, or purport to make, any statement in this Offer Information Statement other than those 
referred to in this Section; and  

2. to the maximum extent permitted by law, expressly disclaim and take no responsibility for any part of this 
Offer Information Statement other than a reference to its name and a statement included in this Offer 
Information Statement with the consent of that party as specified in this Section.  

Moore Australia Audit (WA) has given its written consent to being named as the Company’s auditor in this Offer 
Information Statement and to the inclusion of the Company’s audited financial report for the twelve months ended 30 
June 2025.  Moore Australia Audit (WA) has not withdrawn its consent prior to lodgement of this Offer Information 
Statement with ASIC.  

 

9.7 Competent Person Statement  
The information in this Offer Information Statement that relates to exploration targets and exploration results is based 
on information compiled by Mr Andrew Bewsher, who is a Member of the Australian Institute of Geoscientists.  Mr 
Bewsher, who is Managing Director of the Company, 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’.  Mr Bewsher consents to the inclusion in this Offer Information Statement of the matters 
based on the information in the form and context in which it appears.  

 

9.8 Expenses of the Offer  
The total expenses of the Offer (excluding GST) are estimated to be approximately $80,000 and are expected to be 
applied towards ASIC fees, legal fees, auditor’s fees, Share Registry fees, printing and postage. 

 

9.9 Electronic Offer Information Statement  
If you have received this Offer Information Statement as an electronic Offer Information Statement, please ensure that 
you have received the entire Offer Information Statement accompanied by the Rights Subscription Form.  If you have 
not, please contact the Company and the Company will send you, for free, either a hard copy or a further electronic 
copy of this Offer Information Statement or both.  Alternatively, you may obtain a copy of this Offer Information 
Statement from the website of the Company at www.centralironorelimited.com.  

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

 

9.10 Privacy Statement  
If you complete a Rights Subscription 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 
for your 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.  
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You can access, correct and update the personal information that we hold about you.  If you wish to do so, please 
contact the Company at the relevant contact number set out in this Offer Information Statement.  

Collection, maintenance and disclosure of certain personal information is governed by legislation including the Privacy 
Act 1988 (Cth) (as amended) and the Corporations Act.  You should note that if you do not provide the information 
required on the application for Shares, the Company may not be able to accept or process your application. 
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10 Directors’ Authorisation 
This Offer Information Statement 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 Offer 
Information Statement with ASIC. 

 
 
 
 

 

Richard Homsany   
Chairman   
For and on behalf of Central Iron Ore Limited 
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11 Glossary 
Where the following terms are used in this Offer Information Statement they have the following meanings, unless the 
context requires otherwise: 

$ means a Canadian dollar.  

Applicant means a person who submits a Rights Subscription Form. 

Application means a valid application for New Shares under this Offer Information Statement made pursuant to a 
Rights Subscription Form. 

Application Monies means money for New Securities received by the Company from an Applicant for New Securities. 

ASIC means the Australian Securities & Investments Commission. 

AUD$ means an Australian dollar. 

Board means the board of Directors. 

British King Extensions is defined in Section 5.2. 

British King Mine Area is defined in Section 5.2. 

British King Project means the British King Mine Area and British King Extensions. 

Brooklyn Bay means Brooklyn Bay Pty Ltd (ACN 146 741 166), a wholly owned subsidiary of Gullewa. 

Business Day means a day other than a Saturday or a Sunday when trading banks are ordinarily open for business in 
Toronto, Ontario, Canada. 

Chairman means the chairman of the Board. 

CIO or Company means Central Iron Ore Limited (ACN 072 871 133). 

Closing Date means the closing date of the Offer which is set out in the “Important Dates” in Section 3 and which may 
be varied by the Company. 

Company or CIO means Central Iron Ore Limited (ACN 072 871 133). 

Completion means completion of the Offer, being the date on which New Securities are issued to successful 
Applicants in accordance with the terms and conditions of the Offer. 

Constitution means the constitution of the Company. 

Corporations Act means the Corporations Act 2001 (Cth) and any regulations promulgated under it. 

Directors means the directors of the Company from time to time. 

Eligible Shareholder means a Shareholder registered as at 5:00pm EST on the Record Date subject to the Applicant 
restrictions described in this Offer Information Statement. 

Entitlement means the entitlement of an Eligible Shareholder to subscribe for New Securities under the Offer. 

EST means Eastern Standard Time as observed in Toronto, Ontario, Canada. 

Exposure Period means the period of 7 days after the date of lodgement of the Original Offer Information Statement, 
which period may be extended by the ASIC by not more than 7 days pursuant to section 727(3) of the Corporations Act.  

Full Subscription means the maximum amount to be raised under the Offer, being the sum of $2,891,212.  

Group means the Company and its related bodies corporate (as that term is defined in the Corporations Act). 
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GST means the same as in the A New Tax System (Goods and Services Tax) Act 1999 (Cth), and any other goods and 
services tax or any tax, levy, charge or impost which applies in a similar way. 

Gullewa means Gullewa Limited (ACN 007 547 480). 

ILUA means an indigenous land use agreement. 

Ineligible Shareholder means a Shareholder who is not an Eligible Shareholder. 

JORC Code means the Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves 
(2012 edition) prepared by the Joint Ore Reserves Committee of the Australasian Institute of Mining and Metallurgy, 
Australian Institute of Geoscientists and Minerals Council of Australia. 

Mining Act means the Mining Act 1978 (WA) and any regulations made under it, each as amended from time to time. 

Minister means the Minister referred to in section 10 of the Mining Act. 

Native Title Act means the Native Title Act 1993 (Cth). 

New Securities means the New Shares and New Warrants. 

New Share means a Share issued pursuant to this Offer Information Statement. 

New Warrant means a warrant to subscribe for a Share, exercisable at $0.12 at any time on or after the date that is 
twelve (12) months from the date of their issue until 15 October 2030, issued under this Offer Information Statement on 
the terms and conditions set out in Section 9.3. 

Offer means the renounceable pro rata entitlement offer of up to approximately 40,155,734 New Shares to Eligible 
Shareholders registered on the Record Date, on the basis of one (1) New Share for every one (1) Share held at an issue 
price of $0.072 per New Share, together with one (1) free attaching New Warrant for every one (1) New Share subscribed 
for and issued, made under this Offer Information Statement. 

Offer Information Statement means this Offer Information Statement dated 15 December 2025 (including the 
electronic form of this Offer Information Statement) which replaces the Original Offer Information Statement and any 
supplementary or replacement statement in relation this Offer Information Statement.  

Offer Period means the period commencing on the Opening Date and ending on the Closing Date. 

Offer Price means $0.072 per New Share. 

Official List means the official list of the TSX-V. 

Opening Date means the date the Offer which is set out in the “Important Dates” in Section 3 and which may be varied 
by the Company. 

Quotation means official quotation by the TSX-V in accordance with the TSX-V Rules. 

Record Date means the date for determining Entitlements specified in the timetable in Section 3. 

Related Party has the meaning given in the Corporations Act and Related Parties has a corresponding meaning. 

Rights Agent means Computershare Investor Services Inc. 

Relevant Interest has the meaning given in the Corporations Act. 

Rights Offering Circular means the rights offering circular dated 15 December 2025 lodged in connection with the 
Offer in Canada, a copy of which can be obtained on Central Iron Ore Limited's profile at www.sedarplus.ca  

Rights Offering Notice means the rights offering notice dated 15 December 2025 lodged in connection with the Offer 
in Canada, a copy of which can be obtained on Central Iron Ore Limited's profile at www.sedarplus.ca  

https://protect.checkpoint.com/v2/r03/___http:/www.sedarplus.ca___.YXYyYzppcndpbmxvd3k6YzpvOmRkZGEwMjc3ZDM0MTBmNjdkMzYzYWE4MDZmMDhkYWFiOjc6NjliZDpjYWYyNjQ0YjZjZDRhOTVlNWVhNjMzMDkzYzBjNGNhZDM4ZmQzNTg5NjExNTE0NTdhZTUzOGVjNmYxYjZiYTdmOnA6VDpG
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Rights Subscription Form means the personalised DRS (Direct Registration Statement) and subscription form  forming 
part of or accompanying this Offer Information Statement, and any replacement statement (including the electronic 
form provided by an online application facility). 

Section means a section of this Offer Information Statement. 

Securities means Shares and Warrants. 

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

Share Registry means Computershare Investor Services Inc. 

Shareholder means a holder of a Share. 

South Darlot Gold Project is defined in Section 5.2.1. 

Tenements means the tenements comprising the South Darlot Gold Project and the British King Project, applied for 
and granted under the Mining Act.  

TSX-V means the Venture Exchange of the Toronto Stock Exchange.  

TSX-V Rules means the TSX-V Rule Book and any other rules of the TSX-V which are applicable while the Company is 
admitted to the Official List, each as amended or replaced from time to time, except to the extent of any express 
written waiver by the TSX-V. 

United States has the meaning given in Regulation S under the U.S. Securities Act. 

US Person has the meaning given in Rule 902(k) of Regulation S under the US Securities Act. 

US Securities Act means the U.S. Securities Act of 1933, as amended. 

WA means Western Australia. 

Warrant means a warrant to subscribe for a Share. 
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