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INVESTMENT HIGHLIGHTS

Zedex is a gold exploration company with inferests in mineral assets fincluding aranted licences and licence applications)
in Auskalics, Vietnam and faos.,

Zedex's objective is o leverage off s existing assets and become a significant gold company in the Asia Pocific Regien.

Zedex's lead mroject is the Enmore Gold Projec in the Enmore — Melrose Goldlield in north eastern New South Wales,
Australies:
¢ Zedex holds ¢ 100% interest in swo explorafion licences [covering approximately 290 km? in the Enmare — Melrose
Goldlield, and has the rght o eam an inferest of BO% in respect of two other exploration licences [covering
approximalely 35 km.
¢ The Enmore — Mehose Goldlield contains thissenine known hard rock mines and a substanticl number of alluvial
warkings.
* Many of these areas are untested using modem exploration rechaiques, alhough grades of up 1o 100 g/t Au have been
refumned fom chip sampling.
* Exploration 1o date has indicaled the significant polentic of the Enmore Gold Project:
e ot the Sunnyside prospect the Target is a bulk fonnage low grade gokd deposit. More than 30 dill intersecions have
returned assays exceading 2 g/1 Au over an interval of 2 mefres or more, including 4m @ 110 g/ Au, 2m @
146 g/ Avand dm @ 6.2 g/t Au.
* of the Bora prospect widespread gold mineralisation occurs with higher grade shoots. Drill intersections include
12m @ 7 57 g/t Au, Om @ 3 44 g/t Av and Zm @ 5.42 g/1 Au.

* An active exploration programme is scheduled. An inifial drilling programme cormenced in March 2006

e The Hillgiove Gold — Antimony Field, 20 kilomefres 1o the norh of the Enmore Geld Project, has produced around
25 1onnes of gold {4800 0000}

Zedex also holds majerty inferests in one exploration licence and three explorafion licence applications {over a fotal of
approximataly 228 km? of ground} in Vietam which the Direclors believe are prospective for either gold or copper.

In eddition 1o its own expleration interests, Zedex has o 16.44% interest in Olympos Pacific Minerals inc. Clympus is Hsted
on the TSX. Olympus has recently commenced pradoction af the Bong Mieu {Olympus 80% inferestt gold project in Vienam.
A rmining licence has also reaonﬂy been granfed for development of the Phuoe Son (Olympus B5% inferest] gold project,
also in Vietam.  Zedex has e right 1o eppoint wo direciors to the Olympus board. Zedex's Chairman, John Sefon, is o
director of Olympus pursuant fo that right. Al 20 April 2006 Olympus has o market capitolisation of appradmately
$134.8 million valuing Zedex's inferest ar approximately $22.1 million,

Zedex has an enfflement 1o a 2% goss production royally in respect of Olympus’ share of gold praduction at the
Bong Mieu gold project in Vietnam

Zedex's Board and management fearm have subslantich experence in mineral projedt exploration and developrment in the
Asity Pacific region.

Zedex is of an early stage of exploration and any investment in Zedex securifies should be cansidered speculalive. There
are @ number of rsks that may have o materdal and adverse impact en the fulure operating and financial perfarmance of
Zedex and the value of its secunties. These include risks that are widespread risks that are associated with any form of
business and specific risks associcfed with Zedex's business and ifs involvement, through direct pasticipation and fhrough
investrment in Olympus, in he exploration and mining industry. A prospective investor should carefully consider the risk factars
set out in Section 10 of this Prospectus.

The Olfer is conditional upon completion of the GR Enmore Agreement [refer Seclion © 2)

The informalion in this Seclion is o summary of centain matters. Prospective invesiorns should read the Prospectus in ifs entirely.

IMPORTANT DATES

Applications open 28 April 2006
Applications close 12 May 2006
Despatch of holding siatements 17 May 2006
Teading of Securities on ASK 10 commence 27 May 2006

These dates are indicalive only and may vary. The Company reserves the dght 1o vary the opening and closing dates of
the: Ofer without prior nolice — refer Section 2.3

PROSPECTUS ~ ZEDEX MINERALS LIMITED 1



CORPORATE DIRECTORY

ZEDEX MINERALS LIMITED

DIRECTORS

John Seton

Mo bxecuive Chaimman
Paul Seton

Managing Direclor
Rodney Murfift

1

Fxescuive [
Peter Johson
MNorEreculive Direclor

COMPANY SECRETARY

Pairick [,

PRINCIPAL BUSINESS OFFICE

Lovel 2

sl

LEGAL COUNSEL TO THE COMPANY - VIETNAM

15 L Comps 1'1\.f
Ll / Tn Floor &
tevarel, Diserics

55 le Lol Bo

i [Ainn

3T

ARBN 107 523 428

INDEPENDENT ACCOUNTANTS

T Colling P|y 11
Chante SIS
L&
e
K\Lrﬁlr‘a lis

-

INDEPENDENT TECHNICAE. SPECIALIST
s )IY Lt

orgr Shove Tty
L]
=04 TARE B
54 & AR BTRY

AUDITORS
Frigl & Yo
47 5n SIree
Auicklandg, New Jesland

INDEPENDENT THLE SOLICITORS

v e ey &3

PROSPECTUS ~ ZEDEX MINERALS LIMITED



MESSAGE FROM THE CHAIRMAN

Dear Invasicr

li gives me great pleasure fo offer vou his opporiunily lo invest in Zedex, an aclive gold explorclion compony focused an being
o leading player in the Asic Pocilic region. The obisciive of Zedex is 10 define of coniml mineral resources of sufficiens size ond
grade 1o develop economic gold minas,

ict, the Company has identified ¢ project with the potential

At the Enmore (Goid Project in norh sastesn New South Wales in Ausitc
v grode and high grade gold depasits. The areo the proiect is located in bas been the subject of

for both kulk fonnags |

sigrificant historic gold mining cciivity, with thirynine known hard rock minss, but hos been the subiect of orby limited moderm
: § ; |

axploration. Results from racent work undertoken have highlighted the significant poteniict of this project.

In Viemnam we have o gronied licence [subjact 15 lodgement of @ secusity deposit} and thsee licence applications on prospeciive
properies with potential i make @ major discovary, ond representing a siiafegic stake in that couniry’s promising minarcls fuure.
The directors be
and that Viesnam has not yet expersiznced the influx of infernotioncd investment capiiol that has in recant imes resulied in the
discovery of Turquoise Hill in Mongolia.  The Compony hos also made application for o ficence in neighbouring laos. The
Company is well placed 12 ioke advantcge of the opporiuntiies presented in those countriss by virue of maragement's many years
exparience in the ragion,

. oo g . T . ' : . S . . . . .
ieve that Vietnam is one of the most under exclored and patentially mast prospective areos in the circum-Pacific,

In cddition Zedex holds o significant {16 44%; strategic invesiment in Olympus Pacitic Minerals lac {“Olympus™), which is lisied
on the TS in Canada ard has a masket capitcdisation of approximately 3134 8 milkor. Olympus has racenty commencad gold
production ol the Bong #ieu gold proiedt, and raceived o mining Yicenca Tor development of the Phuoc Sor gold projeat. Boh
projecis are located in Visinam. Zedex considers these Olympus projeds hove axciting potential, ond o tis stage proposes i
retain ifs invesiment in Olympus of lecst uniil such potential is raclised. Zedex also holds o 2% gross produdtion royaly in respect

aof Olympus’ share of goid produciion at the Bong Mieu gold project
This zombinction of resource assets {our propertiesi, financial assets the invasiment in Olyrpus} and potential income flow fthe

Bong Misu Royaltyl, in my opini

r mokes Zedex a standow junior resources compony.

aring the Compony’s tenements ond ensuting our shrcleqic
G

looking forward, we plen io maoximise shareholder value by exp
Fenaile us to concertiaie on ciher acquisiions, exploraiion ard corporate

investmers in Olympus performs stiongly. This base wi
achviliss 11 the region o secure our ORQOING SUCCESS.

Yfours foihhully

Joha Seton

Nontxecuiive Chairman
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Section 1
OVERVIEW OF ZEDEX
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Section 2
DETAILS OF THE OFFER
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2.9 QOverseas Investors
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Section 3
DIRECTORS AND MANAGEMENT
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Section 4
ZEDEX AND ITS ASSETS

4.1 Background
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4.2 Enmore Gold Project {Zedex 100% in two exploration licences and is earning BO% in two other exploration licences,
subject to completion of GR Enmore Agreement)
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Olympus is an inferncionat company volvad in mineral exploration and developmeant of proparties in Southaast Asia with
a main focus on Vizinam. Olympus s incorporated in the sictz of Yukon, Carada and #s shares rade on 15X {code: OYRL
As o the date of this Prospacius Olympus has an issue approximately 164.1 miliion shares and approximately 19.G million
options [af o weighted average exercise piice of approximately CADSC.42). The princip! shoreholders of Olympus arz
Dragon Copited {approximately 391 ’L?f;] and Zedax lopproximaiely 16 44%, repfrserrcd by appio oximately 27 milion
shares). The boord of Olympus consisls of f'\‘fQ directors. Zadex has the right io appoint twe directors 1o the Olympus board
provided Zedex holds 15% or more of Olympus’ issued share capited as of the record date for a general mesting. ¥ Zedex’s
sho!eﬂolumg in Olympus 1s reduced 1o fess tharn 15% of O\ymDL,d issued share copital (oot not less than 10%} as ai the
record dete for a genercl meeting, Zedex can nominate onby one director for election by Olympus’ sharehalders. If Zedex's
sharehalding is reducad io fess thar 10% o ()’ymouc issued share capital as at the record date for o genercd meeting, then
Zedex is no longer entited 1o nomi ﬂule any direcior. John Seion has been appointed a direciar ond Zadex's ather nomines
M David Setan {e former dirscior of Zedex] is Chairman and Chisf Exacutive Officer of Olynpus. As it 20 Aprit 2006 the
market capitalisafion of Olympus was opproximaely 31348 million.

the net cssels of Clympus os ot 30 Sepiember 2005 theing the most receni publicly cvailable finoncial information} wers
328,046,445, and s working capiicl posiion was $4,324, 507 The loss for ihe nine mor Sepiember
2005 was $2,095 181, and accume s 1o 30 Seprember 2005 were $24,300.471. Olympus has not reported
an operafing profit in recent yaors, and has fundad iis operating odtivilies fom debt and aquity firencing. On 31 March
2006 Olynpus completed the issue of 27 milion shores af on issue price of C30.58 lopprodmaiely $0.70} o raise
CH15 66 milion [opproximately $19 million}. Zedex is not under ony conisoctucd o5 other obligation io fund Olympus o5
mainicin is percenioges shorehaolding.

thoet

the recant share price performance and daily irading actvity of Olympus is shown in the feli owirg chart. Plecss noie that
post performance of Olympus' share price is nof on indicoior of #s fulore share price. Zedex makes no represeniction as o
the price of Olympus’ shares in the uture,

Olympus - Historical Share Price Performance and Trading Volume
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Oly mpus is expioring and de\a—lopmq o number of prospeciive gold prc:i@cts in Vistnem, inrcliding the Bong Misu Geld

Praiect [Obyrmpus 80%} ond the Phuac Son Gaold Project lOlympus B5%} both of which cre loccied in cenral Vienam, near
the port city of Danarg. Olympus commenced gold producion at the Bong Misu gold project in late 2005, abicined a
mining licence fos developmant of the Phuac Son gold project in early 2006, and plans io confinue on axiensive axploration
prograemme over ifs prospeclive poperiss.
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Overview of Olympus’ lead Projects
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4.5

4.6

Phuoz Son South

In the southerr area driling has identified a mecsured ard indicated resource of 203,000 tonnes at 18.95 g/1 gold for
124,000 cunces of gold, plus an infarred resource 83,000 tonnas of 1812 g/1 of gold tar 48,000 cunces of gold.

In the nothemn crea drilling has identified o measured ard indicated resource of 153,000 ionnes at 8 87 g/t gold
44,000 ounces of gold, plus an inferred resaurca of 73,000 fonnes ot 7.1 g/1 gold tos 17,000 cunces of gold.

Recent drill resufts have continued 1o extend the narthem deposit minsralisciion along siike ard confirm thot the deposit
remains open over a sirike length of one kilometrz. Driling 500 metres io the south infersacied the same siruciure with

alerction and veining present and, thus in coriunclion with the southern deposit, has shown the depasit rend o continue
for over 2.5 kilometras.

In Jenwary 2006 the Government of Vietnam issuad o mining licence 12 mine and develop the Phuoz Sen gold projscr,
ated, iﬂcem.nr!err preliminary cssessment of the project with recent positive
> be completed.

Ohympus plans to upgrade a previcusly comp
diill resulis. A consiruction and commissioning schedule -

Addiional exploraiion programs compieied of Phuoz Son Souk and ofher arsas within the Phuoc Son project have confirmed
the potenticd of this areo 1o host rew deposis.

Other Olympus Projects
Olympus hes made severcd applications lor exploration licences in Vietnam ond has also lodgad, in conjunclion with Zadex,
an application for an exploration licence in laes [refer Section 4.6}

Zedex’s Strategy in Relation to Olympus

Zedex assisied Olympus’ inital move to acquire inferasts in gold projecis located in Vietnam in January 2000, whizh sesulied
in Zadex holding a direct inierest in the Phuoe San project in joint venture with Olympus and others. In 2004, as part of
the rafianalisation of joint verture holdings, Zedex sold its direct inferest in the F'l“uo:: Son project ond received s
considerafion shares in Olympus. Since coquiring s initicl holding Zedex has continued 1o invest in Olympus 1o mainicin
i5 pelceniogs holding It between cpproximately 15% 10 20%). The 1atal cost of the invesimant in Olympus 1o daie by
Zedesx is opproximately $10.1 million. This invesiment has o morket volue, bosed on the closing share price of Olympus

on 20 Apil 2006 of CADS0 69, of approximately $22 1 million.

Zedex considers the projects in which Olympus hos an intesest ore af an early sioge of developrent and as such much of
their poterdicl is currently unrealized. Whilst Q'|gnificc:1i p"ogless has been mads !ecemly in bringing the Bong Mieu Cenirol
project irfo prﬂdachm Zedex heligves there is poteniicl for (i} an increase in the main e of this project; and i) de\felop’nem
in the necr fulure of a mine af the Phuoz Son project. Zedesx therefore believes thers is potentiol for fusher copitcd growih
in the value of the invesiment in Olympus, and as @ resuli ar this sloge proposes fo refain s invesiments in Okympus. Zadex
will howsvear monitor its own funding requirements, ond if cppropricte Zedex would consider disposing of a partion of us
invesimant in Olympus.

Bong Mieu Royalty

Zedex bas an antilamani 1o a 2% gross praduciion royalty in raspect of Olympus’ share goid production af the Bong Misu
gold project in Vietom As o the date of this Prospecius, Zedex had nof received any paymenis in respect of this rayalty.
Refer Section 4.4 for discussion on plonned production of Bong Miev and Section 9.6 for o summary of the royally
agreement. Production has ¢ my racently commenced, therz is limited publicity ovailable information and these ars significant
uncerlainties associated with forecasiing fulure reverwes of profiis ossociored with the project. On this basis, the Direciors
beliave that selinble forecast information carnat be prepared and cocordingly bave nof included forecasis o esfisnates in
alion i the Bong Mieu project o1 the Bong Mieu Roycdty in this Prospecius. Any revenue received pursuarnt io the Bong
Mizu Royaly would be used to meat the Compony’s ongoing exp!o.fg:aon and admirisiotion expenses.

rz

Laos Licence Application

Zedex 149% interast} has made application for, in conjunation with Olympus [5 1% interest], the Sanckham exploration Scence
in Laos. The opplication covers on arec of approximaiely 2,365 km? and is located in the Sanckhom disiict, lying within
the WWesiern secior of Vieniicne province and acioss the Mekong river info the adicining Xoignabouli province. The
Company does not expect the opplicaiion 10 be gronied in the near future.
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Section 5
INDEPENDENT TECHNICAL REPORT

RSV ALsTratia

18 April 2006

The Directors

Zedex Minerals Limited
Level 2, Claymore House
63 Forl Sireet

Auckland 1030

NEW ZEALAND

Dear Sirs

INDEPENDENT TECHNICAL SPECIALIST'S REVIEW OF YOUR COMPANY'S GOLD
EXPLORATION PROJECT INTERESTS IN NEW SOUTH WALES AND VIETNAM

1. REASONS FOR AND PURPOSE OF THIS REPORT

You have advised us that Zedex Minerals Limited {“Zedex” or “the Company”) has committed to a capital
raising and {o seek admittance to the official list of the Australian Stock Exchange Limited {“ASX"}). You
have indicated that 25,000,000 ordinary shares will be offered at a price of $0.20 each together with one
attaching option for every two shares subscribed for, to raise $3,000,000 prior to expenses (" the Offer”).

You have requested us to prepare an independent technical review of your Company’s gold exploration
projects. These include your interest in three granted tenements and one tenement still at the application
stage al Enmore near Armidale in northern New South Wales, and project assets still at the application
stage in Vietnam. You have indicated that our report will be included in a prospectus to be dated on or
about 21 April 2006 ("the Prospectus”), which will be released in relation to the Offer.

The sole purpose of our report is its use by you and persons who subscribe to the proposed capital raising
pursuant to the Prospectus, and it should not be relied upon by other persons, or used for any other
purpose.

2. SUMMARY
2.1 Zedex

Zedex is a New Zealand exploration company which directly or through its associates has been active in
the Vietnam resources sector since the early 1990s. 1t has more recently acquired interests in gold
exploration tenements in Australia. Zedex's principal corporate objective is to leverage off its existing
assets to become a significant gold company in the Asia Pacific region.

In addition to its project inleresls, Zedex has a 16.5% shareholding in Olympus Pacific Minerals Inc
{"Olympus Pacific”), a Canadian company whose shares are listed on the Canadian TSX Venture
Exchange. A review of Olympus Pacific and its project assets is outside the scope of this report.
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22 Zedex's Project Assets

Zedex's exploration assets include interests in granted tenements near Armidale in northern New South
Whales, and interests in cne granted project area and two others still at the application stage in Vietnam.

Zedex's Enmore project in New South Wales is prospective for structurally controlied gold deposits of
hydrothermal origin. The project area has many similar characteristics to the Hillgrove field some 20
kilometres to the north, which has produced more than 800,000 ounces of gold. Past production from the
Ermore area has come from underground mines and alluvial workings, and two of these mines in
particular, the Sunnyside and Bora mines, will form part of Zedex's exploration focus. In addition, a high
resohution aeromagnetic survey and a detailed soil geochemical survey have recently been completed, and
interpretation of i:he geophysical and geochemical data has outlined four key target zones for further gold
exploration activities.

Zedex has prepared a two year exploration program and budget for the Enmore project in New South
Whales. The budget is summarised in Table 1.

Table 1
Proposed Exploration Budget, Enmore Project
Enmore Project Year 1 Year 2 Total
Geology - mapping, $150,000 $150,000 $300,000
Geochemical surveys $150,000 $100,600 $250,000
Geophysics $50,000 %50,000 $100,000
Drilling $750,000 $1,000,000 $1,750,000
Other $50,000 $50,000 $100,000
Totals $1,150,000 $1,350,000 52,500,000

Cne of Zedex's exploration projects in Vietnam has been granted, and two are still at the application stage.
Gold mineralisation is known to occur in all three project areas, and all three projects are prospective for
large gold deposits. In addition, one of these project areas, Ban Phuong, is also prospective for copper
deposits.

Zedex has also prepared two year exploration programs and budyets for the Vietnam projects. Other than
for the granted project at Na Pai, the program for each project will only commence upon granting of the
relevant licence, the timing of which is uncertain. The budget is summarised in Table 2.

Table 2
Proposed Exploration Budget, Vietnam Projects

Project Year 1 Year 2 Total
Na Pai $100,000 $100,600 $200,000
Ban Phuony $125,000 $165,600 $260,000
Tien Thuan/Hoai An $215,000 $345,000 $560,000
Total $440,000 $610,000 $1,050,000
3 INTRODUCTION
31 Purpose of this Report

This report has been prepared for inclusion in Zedex's Prospectus to be dated on or about 21 April 2006,
which has been released in connection with a capital raising and application for official listing on the ASX.
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Pursuant to the Prospectus, a total of 25,000,000 ordinary shares will be offered at a price of $0.20 each,
together with one attaching option for every two shares subscribed for, to raise $5,000,000 prior to
exXpenses.

The sole purpose of our report is its use by you and persons who subscribe to the Offer pursuant to the
Prospectus, and it should not be relied upon by other persons, or used for any other purpose.

3.2 Profile of Zedex

Zedex is a New Zealand company which was incorporated in 1999, Its principal corporate objective is to
be an active gold development company with a focus in the Australian and South East Asian regions.
Zedex and its affiliates was one of the first foreign investors in Vietnam and companies within the group
have been continuously operating there since the early 1990s. In addition to its project interests, Zedex has
a 16.5% shareholding in Olvmpus.

Zedex's assets are set out schematically in Figure 1 below.
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Figurel
Schematic Diagram Showing Zedex's Key Assets

This report focuses on Zedex's Australian and Vietnam project assets. We have not reviewed Olympus
Pacific nor its project assets.
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4, METHODOLOGY ADOPTED BY US FOR OUR ASSESSMENT OF ZEDEX'S EXPLORATION
PROJECTS
4.1 The Valmin Code

The methodology which we have adopted for the assessment of the Company’s exploration projects in
this report generally follows that laid out in the Valmin Code’

This code sets out a set of principles to be followed by authors engaged to prepare technical assessments
and/or valuations of mineral project assets and securities for published independent expert reports. The
fundamental principles of the code include transparency, independence, competence and materiality. Its
use in Australia is mandatory for authors of reports such as this, who are members of the Australasian
Institute of Mining and Metallurgy. The Valmin Code is widely regarded as the world’s pre-eminent code
of good practice for this type of report.

A glossary of technical terms used in our report is attached as Appendix 3.

4.2 Time Datum of Assessment

Our assessment of the Company’s mining and exploration tenement assets has been made as at a time
datum of late March 2006,

43 Exploration Results, Mineral Resource and Ore Reserve Estimates

All references to exploration results, mineral resources and ore reserves, except where noted, are in
keeping with the recommendations contained in the Australasian Code for Reporting of Exploration
Results, Mineral Resources and Ore Reserves, December 2004 edition?.

5. INFORMATION SOURCES
The principal sources of information used by us in preparing this report are listed in Appendix 1.

In addition to reviewing the information in those reports, we also benefited from site visits we made to the
Enmore gold exploration project near Armidale in September 2005,

Prior to the completion of this report, Zedex's directors have represented in writing that full disclosure
has been made to us of all material information relating to the Company’s assets which are relevant to the
preparation of this report, and that to the best of their knowledge and understanding, such information is
complete, accurate and true. In addition, the Company has assured us that we have had such access to its
personnel and records to enable us to make a proper assessment of its assets, and that our independence
has been respected at all times.

¥ The Valmin Code is the Code and Guidelines for Assessment and/or Vaiustion of Mineral and Petroteam Assets and
Mineral and Petroleum Secarities for Independent Expert Reports, pubiished by The Australasian Institute of Mining and
MetaHurgy, April 2008 version

2 Also known as the JORC Code.
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6. TECHNICAL REVIEW OF ZEDEX'S ENMORE GOLD EXPLORATION PROJECT, NEW
SOUTH WALES
6.1 Introduction

Aluavial gold was first discovered in the Enmore ~ Bora area south east of Armidale in northern New
South Wales in 1876. There was extensive prospecting and small scale production via pits, adits, and a
number of shallow shafts until the early part of the twentieth century. The last reported activity in the
field was in 1940,

A detailed study of the Sherwood mine was carried out by a previous explorer on Benevis station from
1973 to 1974, This study involved mapping and drilling of the area and this work revealed the presence of
both coarse free gold in quartz-healed breccia and fine disseminated gold in narrow breccia veins within
the adamellite. This area is now covered by ML 110. Zedex has no interests in ML 110,

Another company assessed a large part of the Enmore - Melrose area from 1981 to 1985. This work
involved stream, rock and grid geochemistry, geophysics, geological mapping and percussion and the
only diamond drilling conducted to date in the project area. Exploration activities delineated several
prospective areas at Mt. Bora, Fernside, Sherwood, Red Hill, Sunnyside, Hand in Hand and Postman’s
Gully areas.

Another company acquired tenements in the area in 1993 and over a period of five years this group
completed a systematic appraisal of portions of the project area. Work completed during this period
included geological mapping, soil sampling, underground sampling of historic workings, and percussion
drilling. A new zone of mineralisation hosted within the shear zone environs of the Sunnyside prospect
was discovered. Preliminary metallurgical studies and conceptual open pit mine designs were also
prepared.

GR Enmore Py Lid ("GR Enmore”) entered into an option agreement with Providence Gold in November
2004 pursuant to which GR Enmore was granted an option to earn an 80% interest in Providence Gold's
two exploration licences at Enmore. The key terms of the option agreement include:

. GR Enmore agreed to pay an amount of $5,000 to Providence Gold on execution of the agreement,
and on each anniversary of the execution date;
. GR Enmore agreed to incur an exploration expenditure of not less than $150,000 each year and to

keep the tenements in good standing; and

. Providence Gold would transfer an 80% interest in the tenements to GR Enmore on completion by
GR Enmore of a bankable feasibility study for development of a mining operation on the
property.

CR Enmore has managed exploration activities on the Enmore project since it entered into the option
agreement with Providence Gold. GR Enmore’s work commenced with the systematic compilation of all
past exploration data. In September 2005 a low level detailed aeromagnetic survey of the project area was
completed, and more recently a detailed soil geochemical survey has also been conducted. Interpretation
of the asromagnetic survey data has led to the development of a new structural interpretation of the area
and controls to mineralisation, while the geochemical survey has confirmed a number of target zones and
outlined at least one other prospect which has not yet been drilled.

Zedex has entered into an agreement with GR Enmore’s shareholders pursuant to which the vendors
agreed to sell GR Enmore to Zedex, subject to the satisfaction of a number of conditions including the
listing of Zedex on the ASX. Details of this agreement are beyond the scope of our report, but are set out
elsewhere in this Prospectus.
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6.2 Location, Access and Tenure

The Enmore project area consists of two exploration licences, ELs 4619 and 4702, held by Providence Gold,
which are located some 30 kilometres to the south east of the city of Armidale in northern New Scuth
Wales, and two granted exploration licences, ELs 6502 and 6519 held by Zedex. In totfal, the tenements
cover an area of 325 square kilometres.

Access from Armidale is by way all weather bitumen and well maintained gravel roads to within a few
kilometres of the key prospects. Station tracks must be used to gain access to the prospects.

The location of the exploration tenements is shown in Figure 2. This drawing alse shows the locations of
two of the key prospects in the Enmore project area at Mt Bora and Sunnyside. These two prospects are
discussed in more detail in Section 6.5 below.
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Exploration Tenements at Enmore
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6.3 Past Production

Gold was discovered in the alluvials of Bora Creek between 1876 and 1881. Hard rock mining and
prospecting activities were carried out in the 1890s, 1910s and 1930s. The region contains 39 known hard
rock mines and a substantial number of alluvial workings. No production figures are available for the
allivial operations, but recorded production from hard rock mines during this period is 1,836 ounces of
gold. The majority of this production was from the Lone FHand, Queen of Sheba, Mt Bora, and Sherwood
mines. No records of producticn are available for the Sunnyside, Hand in Hand, or the plethora of smaller
mines.

The last active gold mining lease was cancelled in 1940.

6.4 Regional Geology

The project area lies within a north-east trending zone of Permo-Carboniferous granitoids occurring en
echelon within a north-east trending system of major faults. These faults locally form the contacts to the
plutons and Carbonifercus Girrakool bed metasediments and at times dissect the plutons. Most of the
significant gold occurrences are located proximal to and along the trend of the regional faults.
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Regional Geology - Enmore Project Area
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The regional geology of the Enmare project area is shown in Figure 3. This drawing also shows the outline
of the area covered by GR Enmore’s September 2005 aeromagnetic survey, which is discussed in Section
6.6 below.

Mineralisation of varying chemical and structural character is closely associated with the major fault
zones in and around FEnmore. This mineralised corridor extends from Rockvale, 25 kilometres north-east
of Armidale, through to Hillgrove 20 kilometres to the east of Armidale, and then to linmore iself some
30 kilometres south-east of Armidale.

The Hillgrove gold and antimony field, 20 kilometres to the north of Enmore, is bounded to the north and
south by north easterly trending faults. Some 25 tonnes of gold {more than 800,000 ounces) has been
produced from the Hillgrove area. Mineralisation at Enmore lies on and between the Sheba, Bora and
Sunnyside faults, all of which trend in a north easterly direction. The structural setting at Enmore is
therefore broadly similar to that at Hillgrove.

6.3 Project Geology

Gold mineralisation in the Enmore field is structurally controlled and located in most cases within
mylonite zones associated with the north-east trending Sheba, Bora, Sunnyside, and other sub-parallel
faults. The gold occurs in intensely sheared and altered adamellite and sediments, as well as in discrete
quariz veins or zones of quariz veins in both ignecus and sedimentary hosts. In places the mineralised
systems, which are defined by intense alteration and elevated gold values, are up to 100 metres wide by
300 metres long. These zones appear to be the higher grade zones of larger areas of patchy mineralisation
which extends many kilometres along regional scale fault zones.

The tocations of the key former mines and current prospects are shown in Figure 4.
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Key Mines in the Enmore Area
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6.5.1  Sunnyside

Flexures of up to 20 degrees in the strike of regional faults have been mapped in several areas, and these
flexures are often associated with higher concentrations of gold mineralisation. An example is the
Sunnyside mine on the Sunnyside fault. Gold mineralisation here has a strong arsenic association and
there are zones of high grade supergene enrichment. Percussion drilling here has shown that the
mineralisation extends out from the major structure for a distance of varying from 50 to 100 metres. There
is potential for gold mineralisation to be develaped over a strike length of 400 metres or so in this area.

The Sunryyside mine was drilled in the period from 1995 to 1997, In total, some 128 percussion holes for a
total of 2,871 metres have been drilled. More than 30 intersections returned assays exceeding 2 g/t gold
over an interval of 2 metres or more, with the best intersections being 4 metres averaging 6.2 g/t gold
from 18 metres in hole SP13C, 2 metres averaging 14.6 g/t gold from a depth of 46 metres in hole SPI3E,
and 4 metres averaging 11.9 g/t gold from the surface in hole SP3B.

Limited metallurgical studies have been completed to date. This work focussed on botile roll cyanide
leach testing of selected samples, and as an alternative for gravity recovery only.

The cyanide leach bottle roll test work was carried out in 1997. The results are moderately encouraging,
with an average recovery of 76.2% of the gold from pulverised drill core. The samples tested were
predominantly mylonitic granite from within the Sunnyside fault zone.

The gravity test work was carried out on samples which were dried, crushed, and ground prior to
running over a Thompson table. A number of tests were completed. Gravity recoveries varied from 43.9%
on low grade material to 75.3% on higher grade samples.

Further metallurgical studies remain to be completed before an optimised flow sheet for the treatment of
Enmaore mineralisation can be determined. However, the preliminary results are encouraging.

The target at Sunnyside is a bulk tonnage low grade gold deposit which could be amenable to open pit
mining activities. A geological map of the Sunnyside prospect area is shown in Figure 5. This drawing
also shows the distribution of previous drilling, a three dimensional interpretation of the distribution of
mineralisation at depth based on this drilling, and the GR Enmore’s propased drill holes.
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6.5.2 Bora

Smaller variants of the flexure-controlled model of gold deposition such as at Sunnyside occur elsewhere
in the field, as oblique fault splays off the north easterly trending regional fault zones. At the Bora mine
widespread low grade mineralisation occurs with higher grade shoots developed along structurally
controlled fluid paths. Traverses of shallow percassion holes have been drilled over a strike length of
about 130 metres since 1994. This work showed widespread but low grade near surface mineralisation,
with the best result being 12 metres averaging 7.57 g/t from 83 metres in hole BSD5, 9 metres averaging
3.44 g/t gold from 53 metres in hole BSDI, and 2 metres averaging 542 g/t gold from a depth of 2 metres
in hole BMP5B.

Limited bottle roll cyanide leach tests were carried out in 1995 on a 25 kilogram sample of oxide material
"

collected from the old 1 Level Bora mine workings. Gold recoveries of 83% were su gaested by this work.

Figure 6 shows the geology of the Bora mine area and the extent of past drilling and proposed drill holes.
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Bora Mine

6.5.3 General

In addition to mineralisation of the Sunnyside and Bora styles set out above, there is also potential for the
discovery of bulk tonnage high grade gold deposits at Enmore. For example at the Ben Evis mine, silica
phases and free gold introduced into the fabric of pervasively altered mylonite granite occurs over a wide
area. This deposit is probably the source of the numerous old allavial gold workings to the north-cast.

28

PROSPECTUS ~ ZEDEX MINERALS LIMITED



Review of Zedex's Exploration Projects Page 11
RESQURCE EQUITY CONSULTANTS PTY LTD 18 April 2006

[

Elsewhere, high grade gold quartz reef deposits with small to moderate tonnage potential occur in both
faulted contact settings (for example, the Sherwood mine area} and in higher grade settings similar to that
at Hillgrove. Tensional vein swarms frending normal fo the dominant regional fault direction and in
syntectonic granite mylonite {for example, at the Sheba mine) have potential for this type of discovery.
Grades up to 100 g/t gold have been returned from chip sampling at the Sheba mine. The fresh rock
mineralogy of typical fault mineralisation at Enmore consists of quartz (crystalline and chalcedonic),
carbonate, potassium feldspar, free gold, pyrite, minor arsenopyrite and traces of chalcopyrite, sphalerite
and tetrahedrite. Much of the low grade gold in fresh rock is in solid solution with pyrite and is strongly
associated spatially with arsenopyrite. Supergene gold enhancement is seen in the oxide environment to
sulphide rich fine grained sediments whereas granitic hosts show strong oxide dispersion of gold but at
the same tenors as the underlaying sulphides.

6.6 Aeromagnetic Survey

GR Enmore completed a detailed, low level aeromagnetic survey of the project area in September 2005, An
image of the aeromagnetic data is show in Figure 7.
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Figure 7
Aeromagnetic Image

Interpretation of this data suggests that there are a large number of major structures running parallel to
known Sunnyside-Bora mineralised faults, and in addition has led to the recognition of cross-cutiing
structures which run in a generally north westerly direction. These ¢cross cutting structures probably have
had an influence on focussing the development of mineralisation along the Sunnyside-Bora structures.
Nearly all of the mapped historical workings occur near the intersections of the regional faults zones.
Almost all the known workings lie within the Enmore adameilite or in areas where these granitic rocks are
occur at shallow depth below the lower sedimentary sequence.
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Three key target zones have been recognised. The first of these is along the Sunnyside fault zone near the
Tabben prospect where the sequence appears to be offset by faulting. This zone possibly correlates with an
extensive zone of hydrothermal brecciation and old workings. The structural setting in this area suggests
the potential for high grade shoot development.

The second target zone is a corridor defined by intersection of easterly trending structures with north
westerly oriented cross cutting structures in the region of the Bora and Sunnyside prospects. The third
target zone occurs in a similar setting to the second, but in the region of the old Queen of Sheba workings.
Some shafts and workings at Queen of Sheba are situated along north westerly ortented structures.

6.7 Soil Sampling

A soil sampling programs was conducted over the central part of the tenement block in December 2005
and January 2006, Samples were collected on a 100 metre by 50 metre grid. An image outlining gold in soil
anomalies is shown in Figure 8 This drawing shows two main ancomalous trends; the northern zone
extending from the west of Bora to the east of Sherwood, and a southern zone in the Sunnyside area. The
old mines are outlined by clearly defined anomalies as expected, but the anomaly about 1 kilometre
immediately east of Sunnvside is not associated with known mineralisation and is a prime exploration
target.

Figure 8
Gold in Soils

In addition to gold, the soll sampling program also tested for other metals, including arsenic (often a
pathfinder for gold}, antimony {clearly relevant in the Hillgrove field to the north) and copper. Anomalies,
generally coincident with the main gold anomalies, were recorded in all metals and will be followed-up.
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6.8 Proposed Exploration Program and Budget

GR Enmore has prepared a two vear exploraion program and budget for the Enmore project area. This
program encompasses both regional exploration and prospect definition studies, and diamond drilling of
the key targets and old mines.

Target zones identified from interpretation of the aeromagnetic and soil geochemical surveys will be
explored by further detailed soil sampling, mapping and follow-up reconnaissance drilling. This work
will commence in ELs 4619 and 4702 and will be extended into the other two tenements at a later stage.

A two phase diamond drilling program has been designed to evaluate further the economic potential of
the Bora lode, Bora cross shear, and the Sunnyside prospects. Totalling some 1,500 metres, the first phase
of the drilling program will commence at Bora with four holes targeting strike and down dip plunge
components of the Bora lode, and also to test the Bora shear zone. This will be foHowed by work at
Sunnyside with the first phase drilling comprising four holes totalling 480 metres which would test the
continuity of mineralisation below the old 42 metre level, through to a depth of about 80 metres.
Following this, and depending on the results achieved in the first phase, mare detailed drilling is planned
for the second phase of the program.

The proposed two vear budget is summarised in Table 3.

Table 3
Proposed Exploration Budget, Enmore Project
Enmore Project Year 1 Year 2 Total

Geology - mapping $150,000 S150,000 $300,000
Geochemical surveys 150,000 $100,000 250,000
Geophysics 550,000 550,000 100,000
Drilling, $750,000 $1,000,000 $1,750,000
Other $50,000 S50,000 $100,000
Totals 51,150,000 51,350,000 $2,500,000
7. TECHNICAL REVIEW OF ZEDEX'S GOLD EXPLORATION PROJECTS IN VIETNAM
7.1 Introduction

Zedex and its associates have been active in the resources sector in Vietnam since the early 1990s. As a
resuit of this work and its presence in Vietnam, the Company has identified a number of areas which are
prospective for gold and other metalliferous deposits. Zedex has had one tenement application granted at
Na Pai, which is deseribed in Section 7.3, and is negotiating applications and contracts to allow #t to
explore the other project areas reviewed in Sections 7.4 and 7.5 below.

7.2 Regional Geology and Tectonics of Vietnam

Vietnam is essentially part of the Indosinian craton of Archaean age, which has been cut by a number of
major erustal sutures, which were the product of back arc rifting, that began in the Palacozoic age. The
most prominent feature is the Red River suture or rift in northeast Vietnam. This back arc rift has
numerous associated smaler graben-like rifts sub parallel to it, to the southwest. These have been the loci
of multiple series of granitic to basic intrusions along their axes, and in the northwest, one such centre at
Lau Chai is the site of a porphyry copper-gold deposit. Further to the north, the zone of rifting extends
into the Yunnan grovince in China where there are other examples of mineralised porphyries (Zongdian,
Louwanzhai, Tong Chang, Bong Ge, Xue i Ping, Hongshan) and then it passes into Tibet.
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Part of this suture zone turns to the south in central Vietnam and Laos. Key deposits here include the
Sepon porphyry copper gold deposit and the Phu Bia deposit. This belt passes through Zedex's areas of
Tien Thuarn and Hoeai An.

The basement rocks of Vietnam are cratonic granulites of Archaean age, which are overlain by Proterozoic
amphibolites schists, quartzites and marbles. In the Palacozoic the rocks are schists, greenstones,
sandstones, metabasalts, limestones and locally flysch sediments. In the Upper Palaeozoic, terrestrial
sediments and red beds, volcanics and limestones are dominant, and in Permian rocks limestones and coal
beds occur. The Mesozoic is characterised by coal beds, volcanogenic sediments and volcanics, and red
beds in the Cretaceous associated with minor marine sediments. Tertiary age rocks are sediments and
volcanics which formed in terrestrial basins or in shallow marine settings; basic volcanics occur in the late
Tertiary in central Vietnam.

Several crogenic episodes with associated plutonism are known. In the Archaean, norite, charnockites,
and granites occur, and in the Proterozoic, the intrusives include gabbros, granites, syenites, and alkali
granites. The early Palaeozoic has ophiolites, dunites and some tonalite, whereas the later Palaeozoic is
dominated by large batholiths of granite, granodiorite, syenites and svenite. Early Mesozoic intrusions
range from basic to acid compositions and include a wide range of rock types; in the Cretaceous to
Tertiary, intrusions include gabbros, diorites, granites, leucogranites, alaskites, syenites and alkali
granites. Rare earth element mineralisation is sometimes associated with these rock types. Tertiary
intrusions Include dolerites with associated local basaltic volcanics. Mineralisation is thought to be
associated mainly with the younger late Cretaceous and early Tertiary intrusions.

The locations of Zedex's project interests in Vietnam are shown in Figure 9.

7.3 Na Pai
7.3.1 Background

This project area covers some 8.8 square kilometres of prospective ground about 180 kilometres north-
northwest of Hanol in northern Vietnam, close to the Chinese border.

Na Pai lies within the Song Hiem graben, which is a major regional northwest-southeast trending rift of
late Palacozoic-Mesozoic age on the southern margin of the South China crustal plate. The rift was
preduced by oblique subduction between the South China and Indochina plates and has been long
considered as a gold metallogenic province with good potential to host epithermal gold deposits.

Hydrothermal alteration and sporadic gold, arsenic and antimony mineralisation occurs throughout the
20 kilometre extent of the voleanic belt, particularly in major structural zones. At the northern end of the
belt, gold has been produced historically from underground mines at Pac Lang. There is only minor
recorded prior production from Na Pai. There is good evidence of epithermal style alternation extending
from the coast inland through a 50-70 kilometres long corridor.
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Figure 9
Locations of the Prospect Areas Relative to the Regional Tectonic Structures in Vietnam

7.3.2 Geology

The Na Pai area consists mainly of Late Palaeozoic limestones unconformably overlain by, or in fault
contact with, sheared and brecciated acid to intermediate volcanics and volcanogenic sediments of early
Mesozoic age. These rocks are intruded by a variety of northeast to north and northwest trending stocks
and dykes ranging in composition and texture from granite to rhyolite and including diorites, andesites,
dacites, and rhyodacites.

Within the Na Pai area, the sediments and volcanics are gently folded. Fault-related drag folds are locaily
present, and folding may be a product of strike-slip movement along the bounding graben faults.

Northwest to north-northeast trending faults/shears deminate the structure. The most important faults
are the Na Tai, Northwest and Tan Yen Faults. The first two strike north-northeast while the third strikes
in north westerly direction. The faults/shears are preferentially developed along stratigraphic contacts.
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Gold mineralisation at the Na Pal prospect and surrounding areas was first recorded in 1985, during,
regional mapping programs. Field reconnaissance has confirmed the presence of shear hosted auriferous
quartz-sulphide mineralisation within a one square kilometre or so alteration zone.

Relatively detailed exploration has been concentrated in two areas, Na Pai and To Hieu and early work
has revealed about 150 gold occurrences or gold anomalous geochemical zones within the area. These are
closely associated with northwest southeast trending shear zones developed within early-middle Triassic
rhyodacite host rocks.

The geology of the Na Pai project area is shown in Figure 10,

Grab samples from Na Pail are often anomalous in gold and arsenic, with samples from narrow shears
typically assaying more than 1 g/t gold. Where seen, the mineralisation comprises sulphides, native gold,
electrum, argentite, native silver and gold and silver tellurides. In the underlving sediments veins are
clearly defined with only narrow alteration envelopes, whilst in the overlying volcanics more pervasive
alteration is evident. There is some evidence that the alteration and probably also the mineralization is
multiphase, and it appears that gold is concentrated in the later sulphide rich stage, which, where
oxidised was the focus of local mining activity.

The geclogical structural setting of Na Pai is similar to that at the Hishikari mine in Japan. Here,
structures in the volcanics overlying the deposit are thin, often poorly defined with pervasive clay rich
envelopes. Where these structures pass down into underlying sediments, veins are thicker, more defined
and mineralised.

Interpretation of the geological, mineralogical, and geochemical data, suggpest that the Na Pai area has
undergone litle erosion and is therefore also considered to have potential for the discovery of shallow
stockwork deposits, which may have been preserved from erosion by late ash cover, or by faulting.
Elsewhere, deposits have been formed close to old geothermal sinters and paleo-geysers, and in zones
immediately below such features.

Of additional interest is the observation that high-level porphyry intrusions are known in an area of
limestone basement host rocks. The interaction of hot magmatic related fluids expelled by the magma at
the dying stages of igneous activity and limestones is well known as a favourable situation for the
development of mineral deposits. There are some similarities between the Na Pai deposits and the Carlin
mine in Nevada and Messel in Indonesia.

74 Ban Phuong
7.4.1 Background

This property is a 98 square kilometre exploration licence application in north western Vietnam about 200
kilometres west northwest of Hanoi.

The project covers an area of an axial graben of the northwest trending Song Da rift, which is a regional
back arc tensional feature formed during plate movements in this area in the Mesozoic. The rift is host to
numerous porphyry intrusions emplaced in Cretaceous and Tertiary times, some of which have associated
copper gold mineralisation. A copper-gold crebody is known at Lai Chau to the north of Ban Phuong, and
further to the northwest there are numerous copper-gold deposits in the Yunnan province of China. The
rift is a continuous structure from southeast of Hanoi through to Tibet.
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Geology of the Na Pai area Showing Alteration Systems and Old Workings
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7.4.2 Geology

The oldest rocks in the project area are Permian to Triassic age basic volecanics that are overlain by, or in
fault contact with, Triassic Hmestones. Ultrabasic material occurs locally in float In streams; these are
probably Palacozoic to early Mesozoic intrusions that occur in the basement sequence. Elsewhere in the
area, Triassic ferruginous sediments have also been mapped. At Ban Phuong, a porphyritic alkalic
porphyry intrusion, referred to as Hill 807, of unknown age has recently been identified. This is a large
trachyte porphyry intrusion that covers about one and a half square kilometres and which is overlain to
the east by a thin unit of siliceous grits and conglomerates, perhaps of Upper Cretaceous age.

Earliest mineral exploration of this area is thought to have been by the Chinese who mined oxide and
carbonate copper shows in at least two locations. Vietnamese geologists investigated the area around Na
Ka, one of the old Chinese pits in the 1960s. Soil sampling in this area revealed strong copper and nickel
anomalies with highly elevated copper grades at Na Ka in the southeast of the licence area, but follow-up
trench sampling gave discouraging resulis.

During exploration of the Ban Phuc nickel prospect area to the southeast in the 1990s, geophysical testing
and soil sampling extended over Na Ka and reached as far north as Ban Phuong. This work confirmed the
copper anomalies at Na Ka and detected ancther in the region of what is now known to be the Ban
Phuong trachyte porphyry. This soil sampling revealed strong copper anomalies of up to 3% near the old
Na Ka workings, and a channel sample returned 17 metres of 5.2% copper. Three diamond holes into the
anomaly suggested the copper is very localised and has no depth extent. The best intercept was 1.5 metres
of 4.5% copper in carbonaceous sediments which contain chalcocite and secondary oxide and carbonate
copper mineralisation, but this drilling failed to demonstrate any depth extent or gradation to primary
mineralisation. The anomaly at Ban Phuong, which ends abruptly laterally at the contact between the
trachyte and overlving sediments, has not been followed up.

More recent work including that by Zedex has led to the discovery of the trachyte intrusion which is
strongly potassic altered, locally silicified and bleached and intensely leached. Sulphides are extremely
rare with only very rare molybdenite being seen on fractures in the adjacent fresher volcanics. The most
intense alteration covers 300 metres by 300 metres of intense brecciation and flooding by fine
hydrothermal potassium feldspar and chalcedonic quartz. The total alteration halo is about 1,800 metres
by 600 metres but because leaching is intense and outcrop is poor the alteration zone may be larger than
this.

Preliminary geochemical sampling has failed to give any strong geochemical signature in rocks but this
possibly reflects the strong leaching at Ban Phuong. There is a 1,200 metre by 300 metre copper in soils
anomaly exceeding 200 ppm over part of the intrusion and the highest copper soil sample returned 3.6%
copper. The anomaly is open to the north and Hts source probably lies beneath a cover of quartzose
sediments and conglomerates to the east. To the south it may extend to coalesce with the Na Ka anomaly.

The nature of the alteration and brecciation within the intrusion suggests that the area has been the locus
of a porphyry style mineralising system of alkalic affinities. Such systems elsewhere in the Pacific Rim
have produced significant orebodies in and around the margins of the intrusions. There is clear potential
for the system to be developed at depth beneath the zone of leaching, especially where the porphyry
might have punched through limestone host rocks and possibly formed high-grade skarn mineralisation.

The geology of the Ban Phuong project area is shown in Figure 11. A satellife image of the main part of the
project area is shown in Figure 12,
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The other main target at Ban Phuong is supergene copper blankets at shallow depth beneath the leached
caps. It is possible that Na Ka represents a lateral extension of a secondary copper zone from Ban Phuong,.
These ideas require testing by shallow drilling. Enrichment of this style occurs elsewhere at the Sepon
deposit in central Laos, and at some of the exotic copper deposits in Chile.

At Na Ka, the best drill intercept was 1.5 metres of 4.5% copper. The copper values appear to be highest in
sediments, especially in carbonacecus or calcareous units, whereas the surrounding basalts, although
strongly copper anomalous, lack economically interesting grades. The results have been interpreted to
indicate that the mineralisation is stratiform and occurs in selected horizons in the Mesozoic sediments. If
so, this opens up another exploration target in the region, as Triassic age terrestrial to shallow marine red
bed sediments are widespread in the district. The sediments at Na Ka, Na Lui, and elsewhere in the area
locally contain chalcocite and secondary copper carbonates in selected stratigraphic horizons. If
continuous beds can be located, significant tonnages of mineralisation may exist, and because of the
difficulty in recognition of these beds, and their typical propensity to erosion, there may be beds that offer
new targets. Such beds occur in Europe and in the Zambian copper belt in Africa and have produced
significant tonnages of high-grade copper ore.
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7.5 Tien Thuan and Hoai An
7.5.1 Background

These properties are in the moderately hilly terrain of the western Binh Dinh Province of central east
Vietnam approximately 30 to 80 kilometres west-northwest of the port of Quy Nhon and 200 kilometres
southeast of Da Nang. This district contains many known alluvial and hard rock gold occurrences, some
of which were exploited by French colonialists prior to 1945 and there has been sporadic small-scale
mining by local people since then.

7.5.2 Geology

Basement rocks in the district are Archaean high-grade metamorphic rocks, which include schists,
gneisses, marbles charnockites, and amphibolites of the Kan Nak Formation and schists and graphitic
gneisses of the Kim Son Formation. Probable Tertiary age sediments and basic voleanics unconformably
overlie these basement rocks.

Intruded into the basement rocks are gabbros, diorites, granodiorites and granites of the Ben Giang
intrusive complex of Permian age. A yvounger suite of intrusions is the biotite granite of the Deo Ca
complex of Cretaceous age. These are believed to the genetically related to mineralisation in the district.
Later intrusions include felsic dykes of the Phan Rang Complex of early Tertiary age, and basic dykes of
the Cu Mong complex, also early Tertiary in age.

The oldest structures in the district are northwest trending sinistral strike slip faults that have associated
ductile deformation and granitisation. These are pre-mineralisation structures. Younger structures are
close to north south trending, dextral strike slip features with ductile-brittle fracture characteristics, and
which host muscovite pegmatite veins, quartz-cassiterite veins, and quartz-gold mineralisation. These cat
the Deo Ca intrusions but are post dated by the Tertiary sediments and volcanics. There are even younger
sets of normal faults with brittle fracturing that postdate the mineralisation.

The geoiogy of the Tien Thuan and Hoal An area is shown in Figure 13.

7.5.3 Tien Thuan Area

This application area covers about 22 square kilometres. About thirty known alluvial and hard rock gold
occurrences He within the project area.

At Tien Thuan itself, six sub parallel major north-northwest trending steeply dipping quartz lodes have
been delineated in a granite host rock in an area of 800 metres by 2,000 metres. These veins were explored
by Vietnamese geologists between 1990 and 1993, Recent work by Zedex's geologists has suggested that
the largest of these veins may have a strike length of about 15 kilometres.

In all cases the wall rocks to the veins are sericite-chlorite altered granites. Ore microscopy has shown that
the mineralisation is pyrite, sphalerite, chalcopyrite, and galena with accessory gold, cassiterite,
pyrrhotite, magnetite, ilmenite, rutile, and supergene limonite, chalcocite, covellite and anglesite. These
assemblages are interpreted to represent telescoping in the system, meaning that late stage low
temperature minerals overprint earlier higher temperature mineralisation. The veins appear to be of the
quartz sulphide type that formed under hypo- and mesothermal conditions.
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Figure 13
Geology of the Tien Thuan and Hoai An Prospect Areas

The mineralisation at Tien Thuan is within a distinctive Pexure at Tien Thuan where the north-northeast
fissure s intersected by an east northeast cross structure. Recent work by Zedex has shown that along the
current known strike lengths of the vein zones, there are important changes in the character of the veining,.
In the central areas, structures attain widths of 6 to 8 metres and are massive with only local zones of
brecciation with little evidence of clast transport. To the northwest and southeast, the fissures become
broad zones of stockwork vein development, and in the former, there are signs of recent prospecting
activities.

7.5.4 Hoai An Area

Hoai An is north of Tien Thuan and is 80 kilometres from the port of Quy Nhon. The project area covers
some 100 square kilometres.
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The area has an Archaean age basement of the Indochina craton, which is predominantly high-grade
metamorphic gneiss and schist. This has been intruded by Proterozoic Phu My complex basic intrusives,
and several phases of Palaeozoic age Que Son Complex and Mesozoic age Deo Ca granitoids.

Pleistocene and Holocene fluvial gravels, sand and silt form superficial terraces along the Hoai Son River
and tributary creeks in places.

Within the Hoai An area there are two dominant young fault trends: a northwest to southeast set and a
northeast to southwest set. Further sets of east-northeast and west-northwest trending lineaments are
apparent in the satellite imagery for the project area.

Numerous gold shows occuar in this area, in both hard rock and alluvial settings and these are reflected in
the numerous gold anomalies obtained from pan concentrate stream sediment samples collected between
1994 and 1993 during regional mapping and exploration in this area. The main drainage is the Song Lon
River that has extensive locally auriferous terraces.

Two main prospects, Ho Chuoi and Ho Khe, have been identified in this area.

Ho Chuoi is a system of east-west trending guartz-sulphide veins and lenses that occur in a 0.5 square
kilometre area. These veins range in width from 40 centimetres to 20 metres, and are traceable over strike
lengths of 10 to 70 metres. Three mineralised zones have been sampled in detail. The Da Den zone
comprises four veins, which vary in width from 05 to 2 metres, averaging 1 metre, and these returned
gold assays in the range 0.6 to 3.4 g/t Ho Choi itself has three quartz-pyrite-arsenopyrite-chalcopyrite
veins. One lens is up to 20 metres wide and is exposed over 60 metres of strike length. A bulk sample of
600 kilograms from this gave an average grade of 3.57 g/t gold. A second body is 1-2.53 metres wide and
70 metres long and assayed 1.6 g/t gold. A third lens is 100-400 millimetres wide and extends over 40
metres. Its gold grade varies from 0.2 to 3.2 g/t. The Cay Si zone comprises small lenses of 100 millimetres
to one metre widths over 100 metres of strike length. Gold grades of 0.4 to 1.6 g/t have been obtained.

The Ho Khe vein system covers an area of 600 square metres and is similar to Ho Chuoi. Two zones have
been studied to date. These are the Ho Khe zone itself and the Ho Sau zone.

The Ho Khe vein system consists of 4 known veins. The first strikes northwest and dips at shallow angles
to the southwest. It ranges in width from a few millimetres to one metre, and has a known strike length of
360 metres. Assays range from 0.3 to 4.0 g/t gold. The second is a network of thin discontinuous veins
with little strike persistence. French syndicates mined these veins before World War 11 to depths of 10
metres or so. A 600 kilogram bulk sample from the workings assayed 2.2 g/t gold. The third vein group
includes a 50 centimetre wide vein which extends over a 70 metre strike length. Tt assayed 0.7 g/t gold.
The fourth vein group four has the largest and most persistent vein. It is 5 to 10 metres wide, exposed over
380 metres, and is near vertical. A bulk sample averaged a gold grade of 4.9 g/t.

The Ho Sau zone comprises three major northeast trending veins of varying widths up to 2.9 metres, and
strike lengths up to 100 metres. The best gold grade recorded is 4 g/t from a 2.9 metre wide vein that was
bulk sampled.

7.5.5 Sunumary

In the Binh Dinh Province there is both hard rock and placer mineralisation both of which show
considerable potential. Hypo to mesothermal vein systems are hosted in Archaean basement rocks that
have undergone several phases of intrusion. Previous work has suggested that these veins are genetically
refated to Cretaceous acid intrusions. The veins at Tien Thuan are, strong and continuous features,
however at Hoai An they are typically of shorter strike length and of more variable widths.
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Work to date has shown that there is potential for economically significant tonnes at reasonable gold
grades in continuous veins at Tien Thuan, and in systems of discontinuous but combinable vein zones at
Hoai An.

7.6 Work Program and Budget

The exploration work proposed on the Company’s projects in Vietnam will be done in stages, with each
successive stage being conditional upon favourable results from the preceding stage. The proposed work
program and budget are therefore flexible and subject to change in response to results obtained during the
course of exploration.

Contingent upon successful results from stage one, the second year’s program will involve diamond
drilling of selected targets. This drilling will be designed to obtain diagnoestic drill intersections and
confirm the indicated potential. Favourable results will justify more intensive drilling during subsequent
years.

The proposed two year exploration budget is summarised in Table 4. The program for those project areas
still under application will only commence upon granting of the relevant licence, the timing of which is
uncertain.

Table 4
Proposed Exploration Budget, Vietnam Projects

Project Year 1 Year 2 Total

Na Pai $100,000 $100,000 $200,000

Ban Phuong $125,000 $165,000 $290,000

Tien Thuan/Hoai An $215,000 $345,000 $560,000

Total $440,000 $610,000 $1,050,000
8. PRIOR REVIEWS AND VALUATIONS

We are unaware of any independent reviews or valuations of the assets reviewed in this report which
have been published in the last two vears.

9. STATUS OF TENEMENTS

We have not conducted our own independent review of the status of the mining and exploration
tenements discussed in this report.

Rather, for the purpose of this report, we have relied on a report prepared by Middletons Solicitors for the
Australian tenements, which is included elsewhere in this Prospectus. This report suggests that ELs 4619,
4702, 6502 and 6519 at Enmore in New South Wales are in good standing.

One of the Company’s three exploration project areas in Vietnam has been granted, subject to the
lodgement of a secarity deposit for US$32,311, and two are still at the application stage. Further details of
these applications are set out elsewhere in the Prospectus.
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10. STATEMENT OF CAPABILITY AND RESPONSIBILITY
The principal author of this report is My Robert H Duffin. His brief CV is as follows:

Mr R H Duffin, BSc{Hons), MSc{lHons), Grad Dip Mgt, FAusIMM, a Chartered Professional of the
Australasian Institute of Mining and Metallurgy, is Managing Director of Resource Equity Consultants
Pty Lid. Bob Duffin has over 35 years experience in resource exploration and project assessment,
including almost 20 years experience in mining investment analysis, project valuations and assessments of
fair value of securities. He has held senior positions in the exploration divisions of two of Australia’s
largest mining companies, is a former managing director of an international resource exploration
consulting and contracting firm, and is a former head of research at an Australian stockbroking company.

Bob Duffin has written or contributed to over 100 independent reports on various mining projects which
have been published pursuant to provisions of the Corporations Act or ASX listing rules. In addition, he
has acted as an expert winess in several mining industry Htigation cases. He has served as a non-
executive director on boards of a number of listed and unlisted companies since 1986.

Bob Duffin holds Australian Financial Services Licence 223675 issued by ASIC, pursuant to which he is
licensed to prepare reports for the purpose of advising clients in relation to proposed or actual mergers,
acquisitions, takeovers, corporate reconstructions or share issues and to carry on a financial services
business to provide general financial product advice on securities to retail and wholesale clients. In
addition, Mr Duffin is a member of Financial Services Complaints Services Limited, an organisation which
provides mechanisms for resolution of disputes involving providers of financial product advice.

Mr Duffin has been a member of the panel of experts used by ASIC to prepare reports for compulsory
acquisition of minority interests in companies pursuant to Section 667 AA{Z2} of the Corporations Act 2001
since February 2000.

The other contributor to this report is Dr R ] Merchant. He contributed to Section 7 of this report anly.

Dr Ray Merchant has BSc {Hons) and #hD degrees from the University of Auckland. He is a professional
geologist with 29 years experience, mainly in gold and base metal exploration in Australia, New Zealand,
the Facific, South East Asia, South America and Eastern Europe.

Mr Duffin is a member of The Australasian Institute of Mining and Metallurgy and the Securities Institute
of Australia, and is subject to the codes of ethics of those professicnal societies.

11. STATEMENT OF INDEPENDENCE

Resource Equity Consultants Pry Lid, the principal author of this report and Dr Merchant are independent
of Zedex and have no direct or indirect inferest in the securities or assets of the Company. Resource
Equity Consultants Pty Ltd has never previously had a business relationship with Zedex, but Dr Merchant
has completed consulting assignments for the Zedex from time to time in the past.

Resource Equity Consultants Pty Lid will receive a normal professional fee from Zedex for the

preparation of this report. Settlement of our account and the quantum of the fee are not dependent on the
success or otherwise of capital raising by Zedex which is the sublect of this Prospectus.

12 LIMITATIONS AND RELIANCE ON INFORMATION SUPPLIED

This assessment of the Company’s assets is based largely on our review of information provided to us by
Zedex, supplemented by our own independent research.
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The statements contained in this report represent our own independent assessments of the assets and
securities reviewed, based on the information supplied to us. We believe that all of the information which
has been presented to us by Zedex is true, complete as to material details, and that no misleading
information has been presented to us.

A draft copy of this report has been provided to officers and independent directors of Zedex for comment
as to any errors of fact or misinterpretation, or substantive disagreements by them as to the assumptions
we have made. We specifically requested that no comments as to our conclusions or opinions be given.

Following receipt of feedback, certain areas in the initial draft of the report have been changed to reflect
the comments received. We acknowledge the assistance provided by Zedex in providing comments on the

draft report, which has helped facilitate the completion of our report.

The work which we have undertaken during the preparation of this report is not, and should not be
regarded, as a technical or financial audit of Zedex or its gold and exploration projects.

Resource Equity Consultants Pty Ltd and the authors of this report have received indemnities from Zedex
for any Habilities or other costs which arise as a result of the preparation and distribution of this report.

13. FINANCIAL SERVICES GUIDE

QOur financial services guide is provided in Appendix 2.

14. CONSENT

Resource Equity Consultants Pty Ltd has consented to the inclusion of this report, in the form and context
in which it appears, in the Prospectus.

Yours faithfully

(%MM;«, |

R H Duffin
Executive Director
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APPENDIX 1
SOURCES O INFORMATION

We made use of information (both published and proprietary reports) made available to us by Zedex during
the course of the preparation of this report.

The principal published references on which we have relied include:
{a) Enmore, New South Wales:

Leitch E C, 1974, The geological development of the southern part of the New England Fold Belt, Geological
Society of Australia, Journal 21, p133-156

Korsch, R, 1977, A framework for the Palacozoic geology of the southern part of the New England
Geosyncline, Geological Society of Australia, Journal 25 {6}, p 339-355
) Vietnant:

Chen W, 1988: Mesozoic and Cenozoic sandstone-hosted copper deposits in South China; Mineralim
Deposits 23 262-267

Corbett GJ and Leach TM, 1998: Southwest Pacific Rim Gold-Copper Systems: Structure, Alteration, and
Mineralisation. SEG Special Publication No 6

Gustafson LB and Williams N, 1981: Sediment-Hosted Stratiform Deposits of Copper, Lead and Zinc,
Econ Geol 75% Anniversary Vol pp 139-178

Manini T and Albert ', 2003: Exploration and Development of the Sepon Gold and Copper deposit Laos;
in Asian Update on Mineral Exploration and Development; SMEDG ~AIG Symposium October 2003

Sillitoe RH, 1995: Exploration and Discovery of Base and Precious Metal Deposits in the Circum-Pacific
Region in the Last 25 years; MMA] Special Volume

Tyrwhitt D, 1996: Porphyry Copper-Gold Deposits of the Indo-China Region in Porphyry related Copper
and Gold Deposits of the Asia Iacific Region AMI Conference Proceedings, Cairns, August 1990
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APPENDIX 2
FINANCIAL SERVICES GUIDE

L Purpose

We are required to provide to retail clients a Financial Services Guide which is designed to help them to
make decisions as to the use of the general financial product advice we offer and to ensure that we comply
with our obligations as a financial services licensee.

2. Who Are We?

Mr Robert H Duffin of Resource Equity Consultants Pty Lid {"we”) holds Australian Financial Services

{(“ AFS™) license 223675 issued by the Australian Securities and Investments Commission. Further details
about us can be found at our website, wwiwv.recconsultanis.com.au.

3. Financial Services we are Licensed to Provide

Our AFS licence authorises us to provide reports for the purposes of acting for and on behalf of clients in
relation to 'proposed or actual Mergers, acquisitions, takeovers, corporate restructures or share issues, to
carry on a financial services business to provide general product advice for securities, to retail and
wholesale clients.

We provide financial product advice pursuant to a contract of engagement fo prepare a report,
notwithstanding that our contract of engagement may be with another person or entity. Our report will
include a description of the circumstances of our engagement. Persons who receive our repart will do so
generally because they have a connection with the person or entity which has engaged us to prepare it.
Reports we prepare in that capacity are independent of the person or entity which engaged us.

4, General Financial Product Advice

We provide general financial product advice in our reports, not personal advice, because our reporis are
not prepared with regard to the personal circumstances of the persons who are entitled {o read them.
Persons who receive our reporis should consider the appropriateness of our reports having regard to their
own cbjectives, financial situation or needs. Where our advice relates to the acquisition of a financial
product, readers of cur report should obtain a product disclosure statement from the providers of that
product. We do not provide financial products and do not provide product disclosure statements.

5. How we are Paid

We are paid in a manner set out in our contract of engagement and, for the provision of financial product
advice this will be on the basis of a fixed fee or per diems basis, with recovery of disbursements, and GST,
from the person or entity which engaged us. Our fees for the provision of financial product advice for
which we are licensed are not success-based.

6. Resolution of Complaints

We have an internal complaints resclution process but if that process is unsatisfactory to authorised users
of our reports complainants have the right to refer the matter to Financial Complaints Service Limited
(“FICS™), an independent organisation to which we belong. FICS has been set up to provide advice to
consumers of services in the financial services industry. Further details including ways of contacting FICS
can be found at its website, www.fics.asn.au.
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acid
adamellite

adularia

aeromagnetic
alkali

allurvial
alteration

amphibolite
andesite

anomaly
anticline
Archaean
arenite
argillic
arsenopyrite
assay
auriferous
basalt
bismuthinite
boudin
breccia

Cainozoic

Carboeniferous
chalcedony
chalcopyrite
chert
chromite
chrysocolla
colloform
conformable
costean

Cretaceous

cross section
cyanide

dacite

diamond drilling
dilation

diorite
disseminated

dolerite
en echelon

APPENDIX 3
GLOSSARY OF TECHNICAL TERMS

an igneous rock containing more than 66 per cent silica

a granuiar plutonic rock, less acid than a granite but less basic than a
monzonite

a varlety of orthoclase, a feldspar mineral common in many epithermal gold
deposits

measurement of the strength of the earth's magnetic field from an aircraft

a metal of the alkali group: lithium, potassium, sodium, rubidium or caesium

Toose deposits previously collected in river systems

a change to the mineral composition of a rock, typically brought about by the
action of hydrothermal fluids

a group of common rocks containing the more common rock forming
minerals but with little or no quartz

a volcanic rock intermediate in composition between basalt (low in silica, or
basic) and rhvolite (high in silica, or acid)

value higher or lower than the expected or norm

a fold inrock strata that resembles an inverted trough

the oldest rocks of the Precambrian

consolidated rock of the texture of sand

pertaining to clay minerals

a mineral; iron arsenic sulphide

chemical analysis of rocks

pertaining to gold

a fine grained, dark coloured lava

a mineral; a sulphide of bismuth

a sausage shaped segment of a sequence of rocks

a rock composed of angular fragments of rock embedded in a matrix of
younger age rock

the last, ie youngest, era of geological time, from the present up to 65 million
years old

rocks of middle Palacozoic age

fine grained quartz and chert; agate

an iron copper sulphide mineral; the most common ore mineral of copper

a compact siliceous rock formed of silica of organic or precipitated origin

an iron chromium oxide mineral

a mineral; an hydrated copper silicate, usually green to bluish green in colour

rounded masses of minerals which result from colloidal deposition

strata or groups of strata lving one above the other in parallel

a slot cut from surface, usually by a backhoe, to allow examination of
geological strata

the youngest of the three periods in the Mesozoic era; the age of arock

a profile perpendicular to the long axis of a tabular body

a chemical, capable of taking gold and other metals into solution

an extrusive volcanic rock of intermediate composition

rotary drilling using diamond bits, used to produce a solid core of rock

the process of widening an initial fissure allowing the injection of magma or
fluids

a plutonic rock comprised essentially of feldspar and hornblende, biotite or
pyTOXEne

mineralisation distributed throughout a rock

fresh basallic rocks

parallel strata that appears overlapped like roof shingles viewed end on
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epithermal

fault
feasibility study

feldspar
felsic
B/t
gabbro

galena
geochemistry
geaphysics

gnelss
graben
grade

granite

granitoid

granodiorife

greenstone

head grade

horizon

hornfels

hydrothermal

igneous

indicated mineral rescurce

induced polarisation
infrastructure
inferred mineral resource

inferest

intrusive

limestone

monite

lithology

measured mineral resource

a term applied to those mineral deposits formed in and along fissures or
other openings in rocks at shallow depths from ascending solutions of
moderate temperattres

a break in rock sirata continoity with strata remaining parallel but displaced
relative ¢ one another on either side of the fault

a techrical and financial study of a project at sufficient fevel of accuracy and
detail to allow a decision as to whether the project should proceed

a group of abundant rock forming minerals

acid; light coloured rocks

grams per tonne (same as ppm - parts per million}

a plutonic rock consisting of feldspar and pyroxene with other accessory
minerals; loosely used for any coarse grained, dark igneous rock

a mineral, lead sulphide; the dominant ore mineral of lead

the study of the abundances of elements in rocks

exploration technigues which rely upon physical {as opposed to chemical)
contrasts between rock or mineral species

follated rock formed by regional metamorphism

a faulted block bounded by normal faulis

the relative quantity or percentage of metal or ore mineral contained in
mineralisation

coarse grained acid igneous rock containing quartz and feldspar

a term apyplied to erystalline igneous rocks

a plutonic intrusive rock consisting of quartz, feldspar and mafic minerals
altered basic igneous rocks

the grade of ore as delivered fo a treatment plant

the various layers which comprise a sedimentary rock

a fine grained metamorphic rock resulting from contact metamorphism
pertaining to hot emanations of magma, rich in water

formed by solidification from a molten or partially molten state

that part of a mineral resource for which tonnage, densities, shape, physical
characteristics, grade and mineral content can be estimated with a reasonable
degree of confidence. It is based on exploration, sampling and testing
information gathered through appropriate technigues from locations such as
outcrops, trenches, pits, workings and drill holes. The locations are too
widely or inappropriately spaced to confirm geological and/or grade
continuity but are spaced closely enough for continuity to be assumed

an electrical geophysical prospecting technique

the supparting installations and services that supply the needs of the project
that part of a minerat resource for which tonnage, grade and mineral content
can be estimated with a low level of confidence. It is inferred from geological
evidence and assumed but not verified geological and/or grade continuity. It
is based on information gathered through appropriate techniques from
locations such as outcraps, trenches, pits, workings and drill holes which may
be limited or of uncertain quality and reliability

the undivided share held as tenant in common and pursuant to a joint
ventare or similar agreement in a mining tenement and all other property
acquired in refation thereto

having, while fluid, penetrated into or between other rocks, but solidifying
before reaching the surface

a sedimentary rock comprised largely of calcium carbonate

a type of iron oxide

the physical characteristics of a rock

that part of a mineral resource for which tonnage, densities, shape, physical
characteristics, grade and mineral content can be estimated with a high level
of confidence. It is based on detailed and reliable exploration, sampling, and
testing information gathered through appropriate techniques from locations
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Merrill Crowe
Mesozoic

metallurgy
mineral resource

mineralisation

molybdenite
monzanite

mylonite

nepheline
nepheline syenite

normal fault
open pit

ophiolite

ore
orebody

ore shoot

outcrop

oxidised zone
Palaeozoic
percussion drilling

Permian

ploton

porphyry

potassic
pre-feasibility stody

Precambrian
probable ore reserve

such as ontcrops, trenches, pits, workings and drill holes. The locations are
spaced closely enough to confirm geological and /or grade continuity

a method for recovering gold from a sodium cyanide solation on to zinc dust
a geological era {romprising the Cretaceous, Jurassic and Triassic Periods),
corresponding to approximately 65 to 225 million years before present

the science and technology of metals

a concentration or occurrence of material of infrinsic economic interest in or
on the earth’s crust in such form and quantity that there are reasonable
prospects for eventual economic extraction. The location, quantity, grade,
geological characteristics and continuity of a mineral resource are known,
estimated or interpreted from specific geological evidence and knowledge.
Mineral resources are sub-divided, in order of increasing geological
confidence, into inferred, indicated and measured categories.

the group of minerals of interest; generally taken to be suiphide or precious
metal minerals

a mineral; a sufphide of molybdenum

a granular plotonic rock containing two feldspars, and intermediate in
composition between syenite and diorite

a fine grained laminated rock formed by extreme milling of rocks on fault
surfaces

a sodium aluminium silicate mineral occurring in alkali-rich volcanic rocks
an igneous Tock containing erystals of the mineral nepheline, and devoid of
guartz

a fault resulting in the lengthening of the earth's crust

the main type of mine designed to extract minerals close to the surface; also
known as open cut

basic igneocus rock associated with geosynclinal sediments, generally altered
{o rocks rich in serpentine, chlorite, epidote and albite

material which can be mined and/or treated at a profit

a solid and fairly continuous mass of ore

the economically mineable part of a measured or indicated mineral resource.
It includes dilusting materials and allowances for losses that may occur when
the material is mined. Appropriate assessments, which may include
feasibility studies, have been carried out, and include consideration of and
modification by realistically assumed mining, metallurgical, economic,
marketing, legal, environmental, social and government factors. These
assessments demonstrate at the time of reporting that extraction could
reasonably be justified. Ore reserves are sub-divided in order of increasing
confidence into probable ore reserve or proved ore reserves

a restricted and relatively high concentration of minerals constituting ore
within a lode or body of mineralisation

the part of a rock formation which appears at the surface of the ground.

zone in which sulphides have been altered fo oxides by surface waters

an era of geological time, from 245 to 570 million years ago

drilting method used for the recovery of samples using a hammer action to
break the rock

a geological age generally associated with the laying down of coal seams

an igneous rock formed beneath the surface of the earth

igneous rocks containing coarse phenocrysts in a fine grained ground mass
pertaining to potassium

an initial technical and financial study of a project to assess whether further
work is justified

the oldest geologically aged rock units

the economically mineable part of an indicated, or in some circumstances,
measured mineral resource. It includes diluting materials and allowances for
losses that may occur when the material s mined. Appropriate assessments,
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Proterozoic

proved Ore roserve

pyrite
quartz
RC drilling

refractory
rhyolite

sediment
sericite

silica
silicified

soil sampling

sphalerite
splay
stock

stratabound
stratiform

stratigraphic
strike
stringer

sulphide

supergene
syenite

tectonic

fudf

ultramatic rock
volcanic
volcaniclastic

volcanogenic

which may include feasibility studies, have been carried out, and include
consideration of and modification by realistically assumed mining,
metallurgical, economic, marketing, legal, environmental, social and
government factors. These assessments demonstrate at the time of reporting
that extraction could reasonably be justified

the younger of two Precambrian geological ages

the economically mineable part of a measured mineral resource. It includes
diluting materials and allowances for losses that may occur when the
material is mined. Appropriate assessments, which may include feasibility
studies, have been carried out, and include consideration of and modification
by realistically assumed mining, metallurgical, economic, marketing, legal,
environmental, social and goverrument factors. These assessmenis
demonstrate at the time of reporting that extraction could reasonably be
justified

common fron sudphide mineral

silica or silicon dioxide, a very common mineral

reverse circulation percussion drilling; the drill hole is advanced by the
hammer action of the drill bit and where the circulation of compressed air
used to bring the samples to the surface is reversed to the normal to reduce
sample contamination

ore which is difficult to freat

a fine grained igneous rock containing more than 65 per cent silica, often as
quartz

rocks formed by transportation of particles by alr, water or ice

a fine grained mica, usually muscovite

silicon dicoxide, ie quartz mineral

the introduction of, or replacement by, silica

systematic collection of soil samples at a series of different locations to study
the distribution of soil geochemical values

a mineral, zinc sulphide; the dominant ore mineral of zinc

divergent small faults marginal to larger features

a body of plutonic rock which has steeply dipping sides and is generally
discordant

contained within or parailel to strata

specific variety of stratabound deposit in which the deposit is conformable
with the enclosing units

pertaining o rocks of a generally layered nature, in a geometric or time sense
the course or bearing of the outcrop of an inclined bed on a level surface

a narrow vein or irregular filament of mineral traversing a rock mass of
different composition

a mineral compound characterised by the linkage of sulphur with a2 metal
secondary ores or minerals formed by redeposition from downward
circulating waters

a plutonic igneous rock consisting principally of alkali feldspar with one or
more mafic minerals

structures resulting from the deformation of the earth's crust

a rock formed of compacted velcanic fragments

igneous rocks containing less than 45 per cent silica and no quartz; ultrabasic
pertaining to the activities, structures or rock types of a volcano

layered rocks formed under volcanic

conditions

rocks having a volcanic affinity
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Section 6
INDEPENDENT ACCOUNTANT’S REPORT

COLLINS ¢

/"
PYY LTD *W&WMM

Chartered Accountunts

16 Aprit 2006 Level 5 30 Colling Strast
The Sireciors Metbourns Wic 3000
Zedex limited Telephone 03 9454 0100
level 2 Fax 03 9654 01722

wearwr dfkeoting. com.ou

A3 Fort Strast ACK I8 470 598

ALCKLAND NZ

Decr Sirs

INDEPENDENT ACCOUNTANT'S REPORY

This report has been prepared for inclusion in a Prospecius [“the Prospecius’] o be fssued on or about the 191h o FApnl 2006 by
Zedex Minerols Limited {"Zedex”] purssant io o COpITul raising and proposed fisfing of Zeo@x on the Austrolion Stock Exchonge
PASK'L The nghts and obligations of investors in the c:ldma!y shares 1o be offered by Zedex cre sef our in the F.Toapef:m:a.
Expressicns defined in the Prospecius are cfforded the same maaning as this report.

Scope

You hove requesied DFK Coling Chartered Accounianis o prapore
historical fincncic! information {collectively the "Financicd Infosmation”):

eni Accounion’s report covering e following

ks

(i the uncudited Bolonce Sheet of Zadex as ot 31 Decamber 2005 and unoudited Income Stotement, Statement of Movaments

in Equity, ond Cash Flow Statement 1o the period then ended s set out in Seciion & of the Prospecius; and
{ol the picforne Baolonce Shest of Zedex as at 31 December 2005, and Sictemen: of Movements in Equily for the period then
i

ended, cssuming thot the plopo:.ed copited 1cising ond a number of related ransaciions hod faken place af that dote, as
described in Section & of the Prospecius.

This seport has been prepared for inclusion in the Prospectus. We disclaim ony assumption of responsibility for any reliance on this

repoft or on the Financicl intosmation to which it relates for any purposes other than for which it wos preparad.

Financial Information

The direciors ore responsible for the preparciion and presentafion of the Financial lnfesmation. The Balance Sheet of Zedex os a
31 December 2005 hos been axiracied from the urcudited accounts of Zedex

D_

We have conducied our review of the Firancial Information in accordance with Avstralion Audifing ond Assuronce Standar
ALSO02 *Raview of Financial Repons®. Wa have made such anquiries ond perdormed such procaduras os we, in cur professional
judgement, considerad reasonahiz in ihe circumsionces including:

fol examinotion of work popers, c:ccoa_miin_q records and other documents;

H - [T - . P .
[D§I O reviewwy G e C}SSL}mDT oNs usad | het ?ﬂGﬂC?Gl SHATEMeNTs;

[c] comparisan of consisiercy in application of IF@ recognition and measurement principles of applicable Accourting Siardards,
other mandatary professional reporting requirements and the cccounting policies adepted by Zedeax; ond

{di inquiry of the direciors and mancgement.

These 1eview procedures were subsianiiclly fess in chpe ihan ar audit examingiion conducied in accordonce with Aus
Audiiing Standards, the purpose of which is the expression of ar opinion on firancial siotements faken as o -

we do nof express such on opinion.
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Opinion on Financial Information

12ve!

Based on aus raview, which is nof on cudit, nothing has come o our afiention which couses us 15 be
fai the Financial Information as set ot in Section & of the Prospacius does nor folrly reprasens the finoncicd position of Zedex os
ai 31 December 2C05 and it finarcial perfosmance and cash flows for the period then ended in oczordance witk:
i ihe ccoounting policies of Zedex; and
. tha bozes and methods of accounting presaribed in applicakle Accouniing Standards ond other mandatory professional
reporting reqguisments;

i

i) the oroforme to tiens 1 form o recsonchle bosis it reda & ial infa ion: and
ol the proformc tenscobons Ao not form O recsoncole bosis for the protorma financial miaimation; on

fc] the proformz Balance Sheet as at 31 December 2005, end Siatemeant of Movaments in Equity for the period then ended,
has not been properdy prepared on the bosis of the proforms fonsactions.

Subsequent Events

: best of our knowledge and beliel, theie have been no matericl ilems, ransccions or events subsequent o 31 December
2005 that are not otherwise disclosed in the Prospecius which requite comment on, o adiusimeni fo, the informotion efered fo
in this report of which would couse such information io be misleading.

Declaration

DFK Calins Choriered Accountants do nob have any inierest in the ouicome of this issue ather thar in the preparction of s
Independens Accouniant’s Report and poricipation in due diligence procedures for which normol professionat fees will be
received.

Youss fathiclly

DFK COLLINS PTY LTD
CHARTERED ACCOUNTANTS

e O c g

Stephan O'Kone

Diractor
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ZEDEX MINERALS
LIMITED

FINANCIAL STATEMENTS

FOR THE NINE MONTH PERIOD ENDED
31 DECEMBER 2005
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INCOME STATEMENT
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STATEMENT OF MOVEMENTS IN EQUITY
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AS A3 DICE
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CASH FLOW STATEMENT
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CASH FLOW STATEMENT = coniinuecd
CANTHS ENDETD 37 DIET

Period To Year To
Notes 31 Pecember 2005 31 March 2005
$SAUD SAUD

Reconciliation of Net Profit (Loss} affer Toxation with Cash from
Operating Activities
e

swarplug (ki Taxation and

Non Cash ftems

Profi ooy sale of B

Gain on sefilemant of loan bal

AT RO [B42.086)
ltems Classified as Financing or Investing Adtivities
Change n Advance Acoouns AR

Movement in Working Capital:

i Aceounts Payaie

s i Acoouns Receale

faw Refunag Due

s i Shosl Tesm ivesiments T TEG

Net Cashflows from Operating Activities (208,

! éfi{:l{ﬁlf.')l'l']|Z'JE.:.1!".in'1I_Z_Z] rsess form [REsH of s financial siplemens

58 PROSPECTUS ~ ZEDEX MINERALS LIMITED



NOTES TO THE FlNANCiAL STATEMENTS
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1. STATEMENT COF ACCOUNTING POLICIES - .

NOTES TO THE FiNANClAL STATEMENTS = continuedd
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NOTES TO THE FiNANClAL STATEMENTS = continuecd
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NOTES TO THE FiNANClAL STATEMENTS = continuedd
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NOTES TO THE FiNANClAL STATEMENTS = continuecd
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14,

I ERDED 31 DECEMEBER 2005

NOTES TO THE FiNANClAL STATEMENTS = continuedd
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NOTES TO THE FiNANClAL STATEMENTS = continuecd
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Section 7
SOLICITORS’ REPORT ON AUSTRALIAN MINERAL LICENCES

ﬁéemm

|

19 Aprit 2006 Sydney { Melbourne

The Directors Cur reference
Zedex Minerals Limited SFIS.BEVA. 1763686
Levei 2

83 Fort Street

AUCKLAND NEW ZEALAND

Dear Sirs
ZEDEX MINERALS LIMITED - SOLICITOR'S REPORT

This report is prepared for inclusion in a prospecius daied on or aboui 21 Aprit 2006 to be
issued by Zedex Minerals Limited (the Company) for the issue of up to 25 million fully paid
ordinary shares at 20 cents per share {and 12 500,000 accompanying options) in the Company
{0 raise up to $5,000,000.

We have been asked to report on four mining tenements, being Exploration Licence 4618
Mining Act 1992 (EL 4619), Exploration Licence 4702 Mining Act 1882 (EL 4702), Exploration
Licence 8502 Mining Act 1892 (EL 6502) and Exploration Licence 8519 Mining Act 1982
(EL 6519} (the Tenements). GR Enmore Pty Ltd {GR Enmore} (the Company's scon to be
acquired subsidiary) may become entifled 10 an 80% interest in EL 4819 and EL 4702 pursuant
1o the terms of an "Option Agreement” dated 5 November 2004 between GR Enmore and
Providence Gold and Minerals Pty Lid (Providence) (which is the current holder of EL 4618 and
El 4702). The Company is the current holder of EL 8502 and EL 8519,

Details of the Tenements are included in the Schedule of Mining Tenemenis (Schedaule) which,
along with the Notes in the Schedule (Notes), form part of this report.

1. Searches
Cur search agerd conducted searches of

a) the Tenemenis in the register maintained by the New South Wales Depariment of
Frimary Industries ~ Minerals and Petroleum (Department) on 1 March 2008 {for
EL 4619, EL 4702 and EL 6502) and 23 March 2008 {for EL 6519),

Leve} 26
tocked Bag 1 £2 Marth Place
ROYAL EXCHANGE Sydney NSW 2000 Pariner | Contact
NEW 1228 Austraiis Bermnard Evans | Staphanie Flsch!
DX 170 Sydnoy tolephone: 81 2 8513 2380 telophone: {02} 8513 2515 | teiephone: (02} 8513 2502
wivwe micddietons com ag facsimife: +81 2 8513 2389 bernard evansfimiddistons com au | stephanie flschi@middietons com au
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b} the register maintained by the National Native Title Tribunal (NNTT) to ascerfain
whether there are any registered native title claims or registered indigenous fand use
agreemenis {ILUAs} over the area covered by the Tenements; and

c) the Aboriginal Heritage Information Management System maintained by the New
South Wales Department of Environment and Conservation to ascertain whether
there are any Aboriginal obiects or places on the area covered by the Tenements.

On the basis of the searches referred to in (8) - {c) above, and subject to our comments below,
we consider that this repori provides an accurate staiement as at 1 March 2006 as to the status
of 21, 4619, EL 4702 and EL 8502 and as at 23 March 2006 as to the status of £L 6519,

2. The Tenements

All of the information contained in the Schedule and the Notes is taken from the searches
obtained from the Depariment and the NNTT. We have assumed that the information disclosed
by those searches is acourate and complete. We note, however, that the Depariment's register
does not have the effect of establishing title indefeasibiiify. Accordingly, no complete assurance
can be given about the existence or otherwise of any encumbrances affecting the Tenement.

The hoider's interest in the Tenements is subject to compliance with the Mining Act 1892 (the
Mining Act) and any conditions of the Tenements (Conditions). We have not summarised all
of the provisions of the Conditions but have commernited on some key aspects of them (such as
the security and expenditure reguirements) in the Schedule.

Confirmation was sought from the Department that the various conditions of the Tenements
have been complied with, The Department has advised that all reporting requirements have
been satisfied in relation 1o EL 4619 and El. 4702, EL 6502 was only granted on 3 January
2006 and EL 6519 was only granted on 8 March 2008 so reporting obiligations under these
Expleration Licences are yet {o fall due.

The Depariment has also advised that as at 1 March 20086 the annual expenditure on EL 4619
and 2L 4702 (which were reported as a group) is satisfaciory. The next interim report for EL
4818 and EL 4702 is due on 18 June 2008. The expenditure obligations of the recently granted
ki 6502 and &L 8519 have not yet fallen dus.

3. General comments about exploration licences

3.1. Rights under an exploration licence

The Tenements consist of four exploration licences granted under Division 3 of Part 3 of the
Mining Act.

The Mining Act authorises the hoider of an exploration ficence to prospect on the land specified
in the ficence for the group or groups of minerals specified In the ficence. However, an

exploration cence:

1. does not permit mining {(and a licance holder will not necessarily be permiited to mine in
the future if a discovery is made}; and
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2. is subject to such conditions as the Minister may, when granting or renewing the licence,
impose. Failure by the holder of an exploration licence to comply with these conditions
may render the exploration ficence Hable to cancellation.

The conditions of an exploration licence will genegrally require the holder of the licence to ledge
security {usually in the form of cash deposit or an unconditional banker's undertaking) with the
Department to guarantee the performance of its obligations arising under the ficence.

Exploration ficences generally also include conditions which:
. impose minimum annuai expenditure reguirementis on the holder;

. require the holder io pay royaities to the Minister or to the Crown on any minerals
recovered under the licence; and

. require the holder to “rehabilitate’ or resiore the lfand affected by the licence holder's
exploration activities.

Exploration licences and other mining tenements in New South Wales may also be subject to
statutory requirements of certain other Acts inciuding, but not limited to, the Mine Healih &
Safety Act 2004, the Contaminated Land Management Act 1997, the Environmental Planning
and Assessment Act 1979, the Fisheries Management Act 1984, the National Parks and Wiidlife
Act 1974, the Nalive Vegetation Act 2003, the Protection of the Environment Operations Act
19897 and the Rivers and Foreshores Improvement Act 1948.

3.2,  Term, renewsal and transfer of exploration licences

Exploration licences are usually granted and, upon application, renewed for terms of 2 years
(although the Mining Act allows for the grant and renewal of exploration Hcences for periods of
up to 5 years).

An exploration licence will not usually be renewed over an area that is larger than that which is
haif the number of units comprising the original exploration licence area unless the Minister is
satisfied that special circumstances exist to justify the renewal over an area that is larger than
the original exploration licence area. {(Note. a unit is the area bounded by 1 minute of latitude
by 1 minute of longitude and, depending upon the part of New South Wales in which # is
located, comprises an area of approxdmately 300 hectares).

An exploration licence may be transferred {0 ancther parly upon application to, and approval by,
the Minister for Mineral Resources. In approving a transfer, the Minister may impose amended
or additional ficence conditions on the {fransferee.

An expioration licence will not be faken to have been transferred to the fransferee untll an
application for registration of the transfer has been submitted to the Director-General of the
Department and the Director-General has registered the transfer pursuant to section 122 of the
Mining Act.
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Bearing this in mind, i, pursuant to the terms of the Option Agreement between Providence and
GR Enmore daled 5 November 2004, GR Enmore acguires an 80% interest in &l 4618 and
£l 4702, the interest 50 acquired will have no effect under the Mining Act until:

1. the application to fransfer the 80% interest from Providence to GR Enmore has been
approved by the Minister: and

2. an application to register the relevant transfer has been submitted to the Director-
General of the Depariment and the Director-General has registered that fransfer.

We have not reviewed in detail the terms of the abovementioned Option Agreement. The focus
of this report is on the standing of the Tenemenis rather than the ierms of the Option
Agreement.

4. Mining leases

Under the Mining Act any person may apply for a mining lease.

An applicant for a mining lease will usually be required to lodge an environmental impact
assessment and obiain development consent before the lease is granted.

An applicant for a mining lease will also be required to comply with the provisions of the Nafive
Title Act 1993 (Cth}. This may require compliance with the "right fo negotiate” and other "future
act” provisions of the Native Title Act 1892 (Cih) (CNTA).

A mining lease, if granted:

1. permits the holder to mine the minerals (in respect of which the lease is granted) within
the mining iease area during the ferm of the lease; and

2. remains in force for a maximum period of 21 years or such longer period as may be
determined by the Minister {with the concurrence of the Premier).

A mining lease may be renewed for a maximum period of 21 years and may be transferred to
another person upon application to, and approval by, the Minister for Mineral Resources.

in approving a transfer, the Minister may impose amended or addifional conditions on the holder
of the mining lease.

5. Native Title

Generally, the Australian courts have recognised the exisience of native tifle rights and interests
over land where:

(a) the native tile claimanis are able 0 establish that they have maintained a continuous
connection with, or occupation of, the land in accordance with their traditional laws and

customs; and

(b} those native tifle rights have not been lawfully extinguished.
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The CNTA provides for the statutory recognition, reguiation, protection and, in socme cases,
extinguishment of native {itle rights and interests. Among other things, the Act.

. establishes a regime for making and defermining native title claims;

. validates ceriain "past acis” and "intermediate period acis” which might otherwise be
invalid because of native fitle;

. sets up a procedural process for “future acts” {such as the grant, transfer and renewat of
mining ienements) to occur and the conditions that must be complied with before such
“future acts” are permiited {such as, for exampie, the native title claimanis' rights fo be
consulied and compensated for the effects of any "future acts"); and

. provides a process by which claims for native tile and compensation are to be
determined.

An application for a determination of natlive {itle may be lodged by a claimant with the Federal
Court. Upon receipt of a claim the Court will refer the application to the Registrar of the National
Native Title Tribunal who must notify various parties {including the applicable State and Territory
governmenis) of the claim and determine whether it satisfies the requiremenis to become a
registered claim. These requirements are set out in the CNTA.

Once its claim is registered, a native title ciaimant is afforded certain procedural rights under the
CNTA including rights fo be notified about proposed "future acts.” In some instances, a native
fitle claimant may be given the *right to negotiate” before the proposed "future act” (which may
inciude the grant of a mining lease or, in some cases, the grant of an exploration licance} is
permitted to occur.

The fact that a native title claim has been lodged over an area does not necessarily mean that
native title will be determined by a Court to exist over that area. Similarly, the fact that no claim
has been lodged over an area does not necessarily mean that native title has been extinguished
over that area.

The existence or non-existence of native title rights and interests over a particular area of land
{and the nature and extent of those rights and interests) is determined by the Federal Court
(although the CNTA does allow the parties to a native fitle claim separately 1o reach a binding
negotiated agreement conceming the nature and exient of any native litle rights and inferests
over a pariicular area).

We are instructed by our search agents that there are no registered native title claims or
registered indigenous land use agreements over the area covered by the Tenemenis.

We have not conducted land tenure searches or undertaken the other searches that would be
required in order to determine the likelihood of any native title claims being made in the future
over the area covered by the Tenements.
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8.1. Validity of the Tenements
{a) Tenements granted prior fo 1 January 1994

The CNTA permits a State or Territory to validate certain "past acts” and "intermediate period
acis” that may otherwise be invalid due to the operation of the CNTA.

Under the Nalive Title (New South Wales} Act 1894, mining tenementis granted in New South
Wales before 1 January 1984 are taken 1o be valid.

As EL 4618 was granted before 1 January 1994 iis grant will have been validated by section 8
of the Native Title (New South Wales} Act 1294, however, such validation will not (of iiself) have
extinguished any native title rights and interests over the area covered by EL 4619

{b) Tenements granted between 1 January 1994 and 23 December 1986

In New South Wales, the Nalive Title (New South Wales) Amendment Act 1998 confirmed the
validity of certain acts by the State between 1 January 1994 and 23 December 1896 provided
such acts compiled with various conditions set out in the CNTA.

As Iz 4702 was granied during this period ifs grant will have been validated by section 8A of
the Native Title (New South Wales) Act 1994, however, such validation will not {(of #self) have
axtinguished any native title righis and interests over the area covered by EL 4702,

{c) Tenements granted after 23 December 1996

Mining tenements granted in New South Wales since 23 December 1996 over land which is or
may be affected by native title rights and interests will be valid if the processes set out in the
CNTA for the validation of "future acts” have been followed.

The current approach to the grant of exploration licences in New South Wales is for the Minister
for Mineral Resources {o grant any new exploration licences subject fo the applicant electing to:

1. comply with the "right to negotiate” provisions of the CNTA before the grant of the
licence; or
2. have the licence granted subject to a condition that the holder of the licence may not

prospect on iand over which native title exists uniess and untit the holder has obtained
the prior written consent of the Minister These exploration licences are commonly
referred to as "exclusion condition” exploration licences.

So far as (1) above is concerned, the "right fo negotiate” provisions of the CNTA regquire
notification and advertising of the proposed grant of an exploration licence {or other mining
tenament that creates a "right 10 mine” as defined under the CNTA).

Upon such notification, the CNTA provides for a minimum 6 month period of negotiation
between the State or Territory Government, the tenement applicant and the relevant registered
native title claimants and their representative body. If agreement is not reached to enable the
grant to occur, the matter may be referred to arbifration before the NNTT, which then has a
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further 8 months to reach a decision. The decision of the NNTT may be reviewsd by the
relevant Federal Minister.

in refation 1o (2) above, the Minister's consent o prospect on land covered by an "exclusion
condition” exploration licence (which is subject to native tifle rights and inferests) will not be
given until the holder has complied with the "right to negotiate" {see the Native Title (Right to
Negotliate (Inclusion) — NSW Land) Approval No.1 of 1998).

Until such Ministerial consent is given, the holder is free fo prospect on non-native tiils land {that
is, fand which is not subject {0 nalive title rights and interests). Option (2) above is generally
selected by applicants where a significant portion of the proposed licence area is notf subject fo
native titie rights and interests.

Although EL 4618 and EL 4702 were originally granted before 23 December 1988, sach has
subsequently been renswed subject to the "exclusion condition.” This effectively prohibits the
holder from prospecting on any land or waters on which native title exists without the prior
consent of the Minister. Clause 8 of the conditions aftached to EL 6502 and EL 6519
specifically prohibits the holder from prospecting on any land or walers on which native title
exists without the prior written consent of the Minister.

5.2. Low impact exploration licences

In addition to options (1} and (2) referred o in paragraph 5.1 above, Division 5 of Part 3 of the
Mining Act allows the Minister to grant a "low-impact exploration licence.” The applicant for a
fow impact exploration licence will not be required to comply with the "right o negotiaie’
provisions of the CNTA because that process does not apply o the grant of a “low impact
exploration licence.”

An applicant for a "low impact exploration licence” is, however, required o enter into an access
arrangement with the "landholder” The definition of "landholder” inn the Mining Act includes
registered native title bodies corporate and any other person who holds native title {which may
include registered native title claimanis).

This may require applicants to provide to relevant registered native title bodies corporate and
registered native fitle claimanis a minimum of 4 months' notice of an application for a "ow
impact exploration licence.”

Neone of the Tenemenis is a low-impact exploration licence.
8.3. Future Tenement Grants

An applicant for a mining tenement {including an exploration licence) over land where native title
has not been extinguished will generally be required to comply with the "right to negotiaie”
procedures of the CNTA (as described in paragraph 5.1 above).

However, in some circumstances an expedited process is avaifable which, if if is determined to
apply to the proposed grant of a mining tenement, avoids the obligation on the applicant and
government to negotiate with native title parties.
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The proposed grant of 2 mining {enement will be an act aliracting the "expedited procedure’” if:

{a) the act is not likely fo interfere directly with the carrying on of the community or social
activities of the persens who are the holders of native title in relation o the land or
waters concemed,

{ the act is not likely to interfere with areas or sites of particular significance, in accordance
with their traditions, o the persons who are holders of the native tifle in relation to the
land or waters concerned; and

{c the act is not likely to Involve major disturbance io any land or waiers concernad or
create righis whose exercise is likely to involve major disturbance to any fand.

Where the "expedited procedurg” applies, an interested pariy has uniil 3 months afier the
notiication date to take steps {0 become a native title parly in relation to the proposed grant of
the tenemaent.

The future act may be done uniess, within four monthsg after the notification day, a native title
party lodges an objection with the NNTT against the inclusion of a siaiement that the proposed
grant of the tenament is an act attracting the "expedited procedure.”

if one or more native fitle parties object to the statement, the NNTT must determine whether the
act is an act aftracling the "expedited procedure.” If the NNTT determines that it is, the State or
Territory may do the fuiure act {i.e. grant the tenement).

Further, the right to negotiate progess does not have to be pursued in cases where an
indigencus land use agreement (HLUA) is negofiated with the relevant native title claimants and
other interested parties and that 1LUA is registered with the NNTT. In such cases, the
procedures prescribed by the 1LUA must be followed to obtain the valid grant of a tenement.
These procedures will vary dapending on the terms of the LUA.

None of the Tenements is subject to a registered ILUA.
5.4. Renewal and extensions of tenements

Renewals and exiensions of mining tenements {including exploration licences} granted prior to
1 January 18984, o the exient the renewals were invalid due io native title, have been validated

by legislation.

Renewals of mining tenements (inciuding exploration licences) granted in New South Wales
hetween 1 January 1984 and 23 December 1996 have been similarly validated.

Under section 280 of the CNTA, renewails made afier 23 December 1998 of {fenements validly
granted before that date will not be subject to the right 10 negotiate process provided:

(a) the area to which the earlier right is made is not exiended;

{b}  the term of the new right is not longer than the term of the earlier right; and
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(c) the rights {0 be created are not greater than the rights conferred by the earlier grant,

There is doubt as to whether the "right to negotiate” process applies to second and subsequent
renewals but this matier is yet to be determined by the Courts.

Other than as stated above or as cotherwise provided by the CNTA, renewals of minihg
tenements are subject to the same "right to negotiate” process as described above.

6. Aboriginal Heritage

Thersa may be sites of Aberiginal heritage significance located on the land on which the
Tenements are situated.

The National Parks and Wildlife Act 1974 (NPW Aet) allows for the Governor {o reserve land as
an "Aboriginal area.”

Land within an "Aboriginal area” will be deemed fo have been reserved for the purpose of
praserving, protecting and preventing damage to "Aboriginal objects” or areas declared by the
Minister to be "Aboriginal places" within {he "Aboriginal area™

The NPW Act also authorises the Minister to declare lands on which an "Aboriginal object” or
"Aboriginal place" is situated to be a "profecied archasological area” An “Aboriginal place” is
any area deciared by the Minister to be a place that is or was of special significance to
Aboriginal culture.

The Director-Gienerai of National Parks and Wildlife may give directions prohibiting or regulating
the eniry on and use of land within a "protected archaeological area.” A person may not enter,
remain on or use, lands within a "protecied archaeciogical area” in a manner which is contrary
o a direction given by the Director-General.

The NPW Act makes it an offence to destroy, deface or damage, or knowingly permit the
destruction, defacement of or damage {o, an "Aboriginal object” or "Aboriginal place” without the
consent of the Direclor-General of National Parks and Wildlife, The NPW Act alse creates a
range of offences inciuding for, but imited to, disturbing or taking possession of an “Aboriginal
object” in a manner that is not permitied under the NPW Act.

As at 21 March 2008 there were no "Aboriginal places” or "Aboriginal objects” appearing on the
Aboriginatl Meritage Information Management System which is maintained by the Depariment of
Environment and Conservation {the Heritage Register) within the areas covered by the
Tenements.

However, o ensure fully ihat the Company {or, more comectly, GR Enmore Piy Lid as one of
the prospective holders of two of the Tenemenis) does not coniravene the provisions of the
NPW Act in carrying out prospecting operations on the area covered by the Tenements, it may
be necessary to conduct heritage surveys and consult the traditional owners of the land (if any)
o determine whether any areas of Aboriginal heritage significance (which may not necessarily
be recorded in the Heritage Register) exist and then ensure that any interference with or
disturbance of those sites is in accordance with the NPW Act.
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7. Risk Factors

The existence of native title and nalive fille ciaims in relation to the land the subject of the
Tenemenis may have an adverse impact on the Company's activities and s ability to fund
those activities.

We are unable at this stage 10 guantify the impact that these matiers may have on the
Company's operations but the main risks include:

(&) deiays in oblaining the grant of any firther fenements, as a result of the "right o
negotiate” process. Further, if the parties fo the "right fo negotiate” process cannot
reach agreement the matter may be referred to the NNTT for arbifration. The NNTT may
determine that the application cannot be granted or only granted on condifions
unacceptable to the Company;

(B compensation may be payable by the Company as a result of agreements made
pursuant o the "right to negotiate” or as a result of a compensation order made by the
Federal Court in the event native title has been determined {o exist. The amount of such
compensation is not quantifiable at this stage;

{c} if native title were found to exist the nature of the native title may be such that consent to
mining is required from the native litle holders but is withheld or only granted on
conditions unacceptable to the Company,; and

{d} the risk that "Aboriginal areas"”, "Aboriginal places”, "Aboriginal objects” and "protected
archaeclogical areas” (or other heritage sites) exist on the land the subject of the
Tenements, the existence of which may preclude or fimit mining activities in certain areas
of the Tenements. Further, the disturbance of any of the above is likely to be an offence
under the applicable legislation, exposing the Company to fines and other penalties.

Consent

This report is given solely for the benefit of the Company and the directors of the Company in
connaction with the issue of the prospectus and is not {0 be relied on or disclosed to any other
person or used for any cther purpose or quoted or referred 1o in any public document or filed
with any government body or other person without our prior consery.

Despite the foregoing, Middletons consent to the inclusion of this repori in the prospectus and
have not withdrawn that consent before the lodgement of the prospectus with the Australian
Securities and investiments Commission.
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Scheduie of Mining Tenements

ikl

Tenement | Holder/Applicant | Status | Grant/Application | Expiry | Registered | Notes
Date Date Dealings
EL 4618 | Providence Gold | Current 18 November g Agresment | 1,2, 3,
and Minerals Pty 1993 (grant date} | Oclober dated 5 4, 5,86,
Lid (holder as to 2007 November | 7, 8,9,
1060%) 2004 10, 11,
between | 12 and
the holder 13
and GR
Enmore Pty
Lid.
Lk 4702 Providence Gold | Current | 10 October 1864 8 Agreement | 2, 4,5,
and Minerals Piy {grant date) GCctober dated5 | 8,7,9,
Lid (hoider as o 2007 November | 12, 13,
100%) 2004 14,15
between and
the hoider 16.
and GR
Enmore Pty
Lid.
&l 8502 Zedex Minerals | Current 3 January 2008 2 Nl 2, 4,
Limited (holder as (grant date) January 12, 13,
o 100%) 2008 17,18,
20 and
21.
il 8519 Zedex Minerals | Current 6 March 2006 5 March Nii 2. 4,
Limited (holder as {(grant date} 2008 12, 13,
o 100%) 18, 189,
20 and
22
Notes
1. EL 4519 is located approximately 32 kilometres south, south east of Armidale in New South

Wailgs. The conditions of El. 4619 authorise the holder to prospect and explore for all group 1
minerals. Group 1 minerals are the metallic minerals {inciuding but not limited to gold, shver,
piatinum, lead and zinc) prescribed as such by Schedule 3 to the Mining Regulation 2003 (NSW).
The tenement covers 4 units of land being units ¢, d, e and h in the Depariment's Armidale map
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reference 2398. A unit is the area bounded by 1 minute of latitude by 1 minute of longitude and,
depending upon the part of NSW in which it is located, comprises an area of approximately 300
hectares.

Any land vested in the Commonwealth of Ausiralia is excluded from the area covered by the
tenement as is any other iand (such as, for exampie fand that falls within 2 nalionatl park, historic
site, nature reserve or Aboriginal area) that may be excluded by the National Parks and Wildlife
Act 1974 (INSWI (NPW Act) or other legislation. We have not conducted any inguiries {o identify
whether {and if so, o what extent) the area covered by the itenement includes any of the
abovementioned excluded arsas. We nofe however that the NPW Act provides a degree of
protection for "exisling Inferests " Such profection may include the right fo conBinue an activity
which is permitted under an "existing interest” which is in force as at the date of reservation of the
relevant national park, historic sife etc. An “existing interest" includes an exploration licence
granted under the Mining Act.

The tenement includes a condition prohibiting the holder from prospecting on the area of the
proposed addition to Oxley Wild Rivers National Park without the written consent of the Director-
General of the Department of Primary indusiries and subject to such conditions as he or she may

prescribe.

The tenement includes a condition prohibiling the holder from knowingly destroying, defacing or
damaging any “Aboriginal object’ or "Aboriginal place” {as those terms are defined in the NPW
Act) except In accordance with an authority issued under and in accordance with the NPW Act
The licence holder is afso required to "take every precaution in drifling, excavating or disturbing
the land against any such destruction, defacement or damage” of an Aboriginal object or
Aboriginai place.

An agreement between GR Enmore Piy Ltd and Providence Gold and Minerals Pty Lid was
registered against the fenement on 1 April 2005 That agreement granis an option {in favour of
GR Enmore Ply Lid) to acquire an 80% interest in EL 4619 and El. 4702 upon satisfaction of
cerfain conditions set out in the agreement  In consideration of the grant of the option, GR
Enmore Ply Lid is required to {among other things) conduct and fund various prospecting
activities on the abovemsentioned tenements. The terms of the agreement are summarised more
fudly in the material confracts review contained in the prospectus. investors should refer to that
review for a full summary of the terms of the agreement.

There is no surface exceplion or depih restricion on the exploration activity. Royalty on any
Group 1 minerals recoversd under the tenaement {if any) is to be paid at the prescribed rate per
tonne recovered as set out In Schedule 7 to the Mining Regufation 2003 (NSW).

The security required and held by the Department in respect of the tenement is $10,000. The
security held is a banker's undertaking given by the Commeonwealth Bank of Australia Limited.

The conditions of the tenement require a minknum annual expenditure by the holder of $14,000
{see clause 7 of the Conditions of Authority (EL) (2003A). Information obtained from the
Department indicates that the aciual expenditure on the fenement for the yvear ended 18
November 2004 was $6,000. For the year ended 18 November 2003, the expenditure was
$11,000. The Department advises that as at 1 March 2006 expenditure on EL 4619 {which was
reported as a group with EL 4702} is salisfactory.

The fenement was originally held by Warren Jay Holdings Ply Limited. On or about 23 March
2000, Warren Jay Hoidings Ply Lid changed its name o Providence Goid and Minerals Py Lid.
The change of name was recorded by the Department on 23 November 2000,
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Since # was granted on 19 November 1983, the tenemeni has been renewed on b occasions
(being on 7 February 1997, 17 December 1889, 18 May 2001, 14 Ociober 2003 and 12

Recember 2005}

All of Mining Lease No 998 (ML 9886), which consists of a land area of approximately 11.2
hectares, ialis entirefy within the external boundaries of El. 4619. Accordingly, all of the area
covered by ML 896 is exciuded from EiL 4819 {see section 19 of the Mining Act) ML 898 was
granted under the provisions of the Mining Aot 1973 (NSW} and authorises the holder {being
Hiligrove Mining Py Limited which, we understand from the Department's records, is a subsidiary
of Hillgrove Goild NL) to mine for copper, silver and gold by “shaft sinking" and "tunneliing”
methods. ML 996 was granted on 28 July 1982 and was due to expire on 27 July 1882 A
renewal application for ML 998 Is stili pending so ML 998 remains current pursuant {o section 117
of the Mining Act. If ML 998 s nof renawed, all of the land covered by ML 988 will become
sublect to the tenement when ML 986 ceases to have effect (see section 25(3) of the Mining Act).
We note in passing that ML 996 appears o have been originally granted 1o 5. J. Lacey and
transferred to Omega Mines Lid on or about 19 June 1887, It was subsequently transferred fo
Centfield Mining Pty Limited {apparenily another Hillgrove Gold Ni. group company) on or about
26 August 1994, ML 956 was later fransferred from Centfield Mining Pty Lid to the cusrent holder
on 5 Fehruary 2003,

The tenement is not subiect fo any registered native tithe claims or registered indigenous land use
agreements. We understand that the area covered by the tenement includes a significant portion
of freehold land although we have not undertaken any tenure searches o confirm this.  The
tenement is subject fo the "exclusion condition” which provides that the hoider of the tenement
may not prospect on land over which native title exists uniess and untit the holder has obtained
the prior written consent of the Minister (see paragraph 5 of our report).

We are not aware of and hance have not reviewed the terms of any access arrangement that is in
place with any landholder {inciuding any native title holder or claimant) in respect of the tenemeant.

EL 4702 is located approximately 28 kilometres east, scuth east of Uralla in New Bouth Wales.
The conditions of EL 4702 authorise the holder to prospect and explore for all group 1 minerals.
Group 1 minerals are the metallic minerals (including, but not mited to, gold, sitver, platinum, lead
and zinc) prescribed as such by Schedule 3 to the Mining Regulation 2003 (NSW). The
tenement covers 8 units of land being units v and w in the Department's Armidale map reference
2327, units &, b, f and ¢ In the Depariment's Armidale map reference 2308 and unlisaand b In
the Depariment's Armidale map reference 2399. A unit is the area bounded by 1 minute of
latitude by 1 minute of longifude and, depending upon the part of NSW in which i is located,
comprises an area of approximately 300 hectares.

The conditions of the tenement require & minimum annual expendifure by the holder of $38,000
{see clause 7 of the Conditions of Authority (EL} {20034} which apply to EL 4702, Information
obtained from the Depariment indicates that the actual expenditure on the tenement for the year
ended 18 November 2004 was $18,400. For the year ended 18 November 2003, it was $28,100.
The Departrnent advises that as at 1 March 2008 expenditure on El. 4702 {which was reporled as
a group with EL 4619) is satfisfaciory.

Since it was granted on 10 October 1994, the tenement has been renewed on 5 occasions {being
on 15 Oclober 1897, 17 December 1888, 15 March 2001, 12 December 2003 and 27 January

2008).

EL 8502 is located approximately 25.58 kilometres south, south east of Armidale in New South
Wales. The conditions of EL 8502 authorise the holder to prospect and explore for all Group 1
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minerals. Group 1 mingrals are the metallic minerals {including, but not mited to, gold, silver,
platinum, lead and zinc} prescribed as such by Schedule 3 to the Mining Regulation 2003 (NSW)).
The tenement covers 87 units of land being units ¢, p, r, 8, £ 4, w, x, ¥ and z in the Depariment's
Armidale map reference 2253, unfts [, m, n, g, r, 8, v, w and x in the Department's Armidale map
reference 2254, unit 2 in the Depariment's Armidale map reference 2324, units a, b, ¢, d, f, g, h. |,
Lm, o poarnst v, w X yand zin the Department's Armidale map reference 2325, units |,
mnopg sty v w X yeand2in the Department's Armidale map reference 2326, units g, 1
and x in the Department's Armidaie map reference 2327, units ¢, ¥, p, tand u in the Department’s
Armidale map reference 2396, unifs g, b, o d e fL g b kL mn o p g1 s & andu in the
Department’s Armidale map reference 2397 and unit ¢ in the Depariment's Armidale map
reference 2398, A unit is the area bounded by 1 minute of latitude by 1 minute of longitude and,
depending upoen the part of NSW in which # is fncaled, comprises an area of approximately 300
hectares.

EL 8519 is iocated approximately 35.16 kilometres south east of Armidale in New South Wales.
The conditions of EL 6518 authorise the holder o prospect and explore for all Group 1 minerals.
Group 1 minerals are the metallic minerals (including, but not Emited 1o, gold, silver, platinum, lead
and zinc) prescribed as such by Schedule 3 to the Mining Regulation 2003 (NSW)). The
application covers 11 units of land being uniis y and 2z In the Department's Armidale map
reference 2327, units | and K in the Department's Armidale map reference 2388 and units d, g, f,
g, h, | and X in the Department's Armidale map reference 2398 A unit is the area bounded by 1
minute of latitude by 1 mirude of longiiude and, depending upon the part of NSW in which it is
located, comprises an area of approximately 300 heclares.

There is no surface exception or depth restriction on the exploration activity.

The security required and heid by the Depariment in respect of the fenement is §10,000. The
security held is cash.

The conditions of the tenement require 2 minimum annual expenditure by the holder of $63,500
{see clause 40 of the Exploration Licence Conditions 2004). As the tenement has only recently
been granted, no expenditure obligalions have arisen as at the date of this report.

The conditions of the tenement require a minimum annual expenditure by the halder of $25,500
{see clause 40 of the Exploration Licence Conditions 2004). As the tenement has only recently
been granted, no expenditure obligations have arisen as at the date of this report,
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Section 8

VIETNAM LICENCE AND LICENCE APPLICATIONS
AND RELATED INFORMATION

8.1 VIETNAM LICENCE AND LICENCE APPLICATIONS

the toilowing ioble summarises Zadex's exploration licence applications in Visinom:
Licence/Licence . .
- Licence/Licence Interest of the
Property Applications Apolications Area Comoan
held by: PP pany
Mo Pai NP ELx 1% 8.8 s ks 100% #
Hooi An K5 ELA » 1% HH) s ks 100% #
Tier Thuon K5 ELA x 1 22 sy kens 100% #
Bar Fhoong OWRACE: ELA x 1# @8 gy ks 100% =
MNaotes:

(1]
2)

(3]
(4]
(5] ®
(6]
7]
(8) ®

Refers 1o NP Mining timited {o Western Samoc company}. Zadex owns 100%.
Refers 1o pr'orcﬁior licence number 272 /GRPBINMT glmu:d an 15 Marck 2006, The issue of the licerce is
subject to the lodgament of sacurity guarantee for US$32,312

Subject 1o between 15% ond 30% Vielnamese joint veniure interests on development.

2

?’3

R

gfers 1o K5 Mining Limited fa Western Samoa company). Zedex awns 100%
Refers 1o Exploration licence Application doied 20 November 2003,
efer to Exploration ticence Applicotion doted 20 December 2003
efers 1o OVMC Limited {o Western Samaa companyl. Zedex owns 100%
Refers 1o Exploration licence Application doted 20 November 2003,

8.2 MINERALS SECTOR INVESTMENT IN VIETNAM

{a)

(b}

(e)

Introduction

Vietnam is a cne fiousend mile stip of lend {330,000 sq km) in South East Asia bordering the Gulf of Thailand, the
Gult of Tonkin and the South Ching Sea. It has lard borders with China in the north and Laos and Cambodia to the
west. Three quarters of the couniry is made up of mounicing and hills with ane quarter cfforesied. There ore rwo moin
cultivated areas — the Red River Detin (15,000 sg kmi in the north and the Mekong Detia (60,000 sg kmi ir the south,

Investing in Vietnam

The Vistnamese Wc>gr‘ invesinent regime exprassly guaraniess (o} that foseign bapuel will not be expropricied o
nationalized, ond (b} the right of loreign investors lo repotriaie capitel and prafits. The fow on Forsign Invesiment
imposas ne minimum of maximum cemounts of investment and, in theory, does not ¥mit the maximum perceniage of
foreign ownership in invesiment projects. While the Low on Foreign Invesimant sefs oot the framewaork of the investmant
regime, there ore many other relevond, spacific fegal documents which govern various maters including forsign
excharge. immigration, cusioms, jaxation, accouniing, imports and exporss, public securily. These legol documents
are issued by the govemnmeni cnd the Minisiries that hove jurisdiction over sach relavont orec.

Forms of Foreign Investment

The low on Foreign Invesiment permis Toreigners io establish o whally farsign owned enlerprise, estabiish o joint
venture with o local Vietnomese enfily of anfer inio o business c:aop‘—mhon contract. All three enferprises hove o
resticied fimaframe, writien inio the investmant licence, whick must not excasd 50 years. The govemment may exiend
the period up to o maximar of PO years.

The icint venivre is ¢ common form of forsign invesiment vehicle. It is an cgreemant between o forsign ond a local
party - the joinl veniure enferprize is ivpicolly established in the form of o limited fichility company, which s o legal
entity subjact 1o the laws of Vieinom. Thers is no cef ng 10 the propartion of the coniribufion made by the foreign
party 1o the prescribed copiial of the joint veniure, buf the minimum conibuion of the foreign pory must be of least
30%. Contibutions may he made by the parties in either cash or kind.

A business cooperation coniract i an agreement o do business with o Vieinamese paoriner similar fo an
vrincorporated joind veniure, and does not crecie a new legal eniity.

A wholly foreign ownad entesprise must be in the form of ¢ fimited liz bii?iy company, and is o legal enfity under

Vietnamese law. It doss not require o Vielnamese poriner. As o matier of pradiice, wholly ownad {'OTﬂegﬁ enferplisas
are not permitted in cerain seciors of the Visinamese ecoromy, including mining.
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Section 9
SUMMARY OF MATERIAL CONTRACTS
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RISK FACTORS
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Couniry and Sovereign Risk
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Loan repayment and Finance Requirements
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11.10 Interests of Named Persons
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11.12

1113

Obkympus Pocitic Minerals Inc has given ifs warilten consent io the inclusion in this Prospects of ol statements made by
Ohympus or ciributed o or derived from those stctements in the form and context in which thay are included, and hos not
withdrenwn such consant before lodgament of this Prospectus with the ASIC

Eack of the foliowing has consented 1o being ncmed in the Pfo%pef'ru% in the capacity as noled below and bave not
withdrawn such consent prios 1o ihe lodgement of this Prospecius with the ASIC:
fa} Blokision & Crobb as soliciters 1o the Company in Ausirolia

fb} Frosers law Compary s leged counset io the Company in Vistnare,

le] Eesource Equity Consuliants Py Uid cs Independant Te Speciclish;
{d} DFK Collins Py Lid Chanered Accountants as indepandent Accounionts;
fe} Middieions as Independent Title Solicitors n Austrolic

{fj Emst & Young cs cuditor 1o the Company;

{g} Poiersons Securities limited as lead Manrager io the Offer;

fk} Computershare Invesior Services Py Limited as the Avstralicn share regisiry of the Compeny; and

(it Compuershare Invesior Services limilad as the New Zealand share registry of the Company.

There are a numbar of persons referred 1o elsewhere in this Prospecius who are naot experis and who have not made
stiements included in this Prospecius nor are there ary stafemnanis made ir ihis FTC?apL—FTdS on the basis of any siafements
made by those persons. Thase persons did not consent io being nomad in the Prospacius ard did not cuthorise of couse
the issus of the Prospacios,

Costs of the Issue

The totcd esiimated cosis of the issue, including leged fees incured, regisiration fees, fees for other advisers, Prospectus
design, printing and qcivem%mg axpanzes and other miscellonsous expanses, will be approximately $350,000 lexclusive
of any (587 which may be payable on that cmound.

Privacy Disclosure Statement

The Compeny collecs information abow each Applicant from an Applization Form for the purposas of processing the
Application ond, if the ion is successh, io cdminisier the Applicont’s securiny holding in the Company.

By submittng an Application Farm, =ach /\polw"."m agrees that the Compcny may use the information in the Application
Form tor the purpases sat oul in this privacy disclosuse siatemant and may disclose it for those purposes 1o the share registry,
the Company's related bodies corporcie, ogenis, contiaciors and third porty service providers, inchuding maifing houses),
ASK, ASIC ond other regulcdory cutharities.

If en Applicant becomes a securty holder of the C‘“mpary the Corporations Acl requires the Company 1o include
information ohout the security bolder name, cddress and ¢ of the secusilies held) in its public register. This informaticn
must remain in the register even if thm person cecsas o b\-; e SP«'“ul'ify hoider of the Company.  Information contaired in
the Compo ws register iz also used fo facilitate disribuion poyments and coporgte communications fincluding the
Company's tnonciol resulis, annual separis and ather information that the Company moy wish 1o communicate i ifs secarily
= by the Company with legol ond regulaiory reguirements.

koiderst and compliz

IFyou da not pravide the information required on the Applmonm Fosm, the Company may not be oble io cocept or process
your Application. You say requast access fo your personad information that we, « related body corporate o a thind party
service providar hoids in relation o your investmant,
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11.14 Issue to Vendors
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Guide to the Zedex Minerals Limited Application Form

This Application Form refates to the Offer of 25,000,000 Shores in Zedex Minerals Limited at $0.28 per Share pursuent to the Prospectus dated 21 April 2006.
Onie free 2008 Option will be grented for every twe {2} Sheres epplied for. The expiry date of the Prospectus is the date which is 13 months after the date
of the Prospectus. The Prospectus contains information about investing in the Shures ond 2008 Options of the Company end it is adviscble o reed this
document before applying for Shares and 2008 Options. A person who gives another person access to this Application Form must af the same fime ond b
the seme means give the other person cccess to the Prospectus, end eny supplementary prospectus {if appliceble) jor if you are an investor in New Zealand,
the New Zealand Investment Stotement). While the Prospectus is current, the Company will send paper copies of the Prospectus, and ony supplementary
prospectus {if opplicable], und an Application Form, on request and without charge.
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Type of investor Corract form of Incorrect form of
Registreble Title Registrable Titfle

Individual

Uiz rarnas i

G 0 inilials Mr John Alfred Seith JA Smith

@ G E N John Alfred Smith

<Peter Smiths Peter Smith
LCompany
e comp ABC Pty Lid ABC P/L

ABC Co
i Mrs Sue Smith Sue Smith Family Trust
<Sue Smith Family A/C>
e namg of Iha Ms Jane Smith Estate of late Johis Smith

<Est Johns Smith A/C>

Mr John Smith and Mr Michael Smith  John Smith and Son
<John Semith end Son A/C>
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Application Forms must be received no later thar : 2 Ray 2008,
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ZEDEX MINERALS LIMITED arsn 107 523 428
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Guide to the Zedex Minerals Limited Application Form

This Applicafion Form relotes to the Offer of 25,000,600 Shares in Zedex Minercls Limited of $0.20 per Share pursuant to the Prospectys deted 21 April 2006,
One frae 2008 Opftion will be granted for every two [2) Shares applied for. The expiry dete of the Prospectus is the date which is 13 months after the date
of the Prospectus. The Prospectus contains informetion about investing in the Shores and 2008 Opfions of the Company and it is edvisable to read this
document before applying for Shores und 2008 Options. A person who gives another person access to this Application Form must at the sume fime and

the same means give the other person access to the Prospectus, and any supplementary prospectus i applicable) {or if you are an investor in New Zealend,
the New Zealond lnvesiment Statement). While the Prospactus is current, the Compuany will send poper copies of the Prospectus, end any supplementory
prospectus if applicable), and an Application Form, on request and without charge.
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Mr John Alfred Smith A Smith
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<Sue Smith Family A/C>
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serhe name of i e

Mr Johns Smith ond Mr Michcel Smith  John Smith and Son
<john Smith and Son A/C>

NG5 1106 nEros 8 1R BaErns

Lodgement of Applications

lican Fearres st ¢

Al COplaEec Agplic Wl [*N

By delivery:

Finerals Lin

ged

108 PROSPECTUS ~ ZEDEX MINERALS LIMITED






