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�7�K�L�V���3�U�R�V�S�H�F�W�X�V���L�V���L�V�V�X�H�G���E�\���.�L�Q�F�R�U�D���&�R�S�S�H�U��
�/�L�P�L�W�H�G�����$�5�%�1�����������������������������%�U�L�W�L�V�K���&�R�O�X�P�E�L�D��
�F�R�P�S�D�Q�\���L�Q�F�R�U�S�R�U�D�W�L�R�Q���Q�X�P�E�H�U���&������������������
���.�L�Q�F�R�U�D���R�U���W�K�H���&�R�P�S�D�Q�\�����I�R�U���W�K�H���S�X�U�S�R�V�H�V���R�I��
�&�K�D�S�W�H�U�����'���R�I���W�K�H���&�R�U�S�R�U�D�W�L�R�Q�V���$�F�W���������������&�W�K����
���&�R�U�S�R�U�D�W�L�R�Q�V���$�F�W������

�2�I�I�H�U��

�7�K�H���2�I�I�H�U���F�R�Q�W�D�L�Q�H�G���L�Q���W�K�L�V���3�U�R�V�S�H�F�W�X�V���L�V���D�Q���L�Q�L�W�L�D�O��
�S�X�E�O�L�F���R�I�I�H�U�L�Q�J���W�R���D�F�T�X�L�U�H���&�+�(�6�6���'�H�S�R�V�L�W�D�U�\��
�,�Q�W�H�U�H�V�W�V�����&�'�,�V�����R�Y�H�U���I�X�O�O�\���S�D�L�G���R�U�G�L�Q�D�U�\���V�K�D�U�H�V���L�Q��
�W�K�H���&�R�P�S�D�Q�\�����6�K�D�U�H�V�������(�D�F�K���&�'�,���Z�L�O�O���U�H�S�U�H�V�H�Q�W��
�R�Q�H���X�Q�G�H�U�O�\�L�Q�J���6�K�D�U�H�����7�K�H���6�K�D�U�H�V���R�I�I�H�U�H�G���X�Q�G�H�U��
�W�K�L�V���3�U�R�V�S�H�F�W�X�V���Z�L�O�O���E�H���L�V�V�X�H�G���W�R���L�Q�Y�H�V�W�R�U�V���L�Q���W�K�H��
�I�R�U�P���R�I���&�'�,�V���V�R���W�K�D�W���W�K�R�V�H���L�Q�Y�H�V�W�R�U�V���P�D�\���W�U�D�G�H���W�K�H��
�6�K�D�U�H�V���R�Q���$�6�;���D�Q�G���V�H�W�W�O�H���W�K�H���W�U�D�Q�V�D�F�W�L�R�Q�V��
�W�K�U�R�X�J�K���&�+�(�6�6������

�,�Q���W�K�L�V���3�U�R�V�S�H�F�W�X�V�����W�K�H���W�H�U�P�V���6�K�D�U�H�V���D�Q�G���&�'�,�V��
�P�D�\���E�H���X�V�H�G���L�Q�W�H�U�F�K�D�Q�J�H�D�E�O�\�����H�[�F�H�S�W���Z�K�H�U�H���W�K�H��
�F�R�Q�W�H�[�W���U�H�T�X�L�U�H�V���R�W�K�H�U�Z�L�V�H������

�3�O�H�D�V�H���U�H�I�H�U���W�R���6�H�F�W�L�R�Q�������D�Q�G�����������I�R�U���I�X�U�W�K�H�U��
�L�Q�I�R�U�P�D�W�L�R�Q���D�E�R�X�W���6�K�D�U�H�V���D�Q�G���&�'�,�V������

�/�R�G�J�H�P�H�Q�W���D�Q�G���O�L�V�W�L�Q�J��

�7�K�L�V���3�U�R�V�S�H�F�W�X�V���L�V���G�D�W�H�G�������0�D�U�F�K������������
���3�U�R�V�S�H�F�W�X�V���'�D�W�H�����D�Q�G���Z�D�V���O�R�G�J�H�G���Z�L�W�K���$�6�,�&���R�Q��
�W�K�D�W���G�D�W�H��������

�7�K�H���&�R�P�S�D�Q�\���Z�L�O�O���D�S�S�O�\���W�R���$�6�;���I�R�U���D�G�P�L�V�V�L�R�Q���R�I��
�W�K�H���&�R�P�S�D�Q�\���W�R���W�K�H���R�I�I�L�F�L�D�O���O�L�V�W���R�I���$�6�;���D�Q�G���I�R�U���W�K�H��
�T�X�R�W�D�W�L�R�Q���R�I���L�W�V���&�'�,�V���R�Q���$�6�;���Z�L�W�K�L�Q���V�H�Y�H�Q���G�D�\�V��
�D�I�W�H�U���W�K�H���3�U�R�V�S�H�F�W�X�V���'�D�W�H������

�1�H�L�W�K�H�U���$�6�,�&�����$�6�;���R�U���W�K�H�L�U���U�H�V�S�H�F�W�L�Y�H���R�I�I�L�F�H�U�V���W�D�N�H��
�D�Q�\���U�H�V�S�R�Q�V�L�E�L�O�L�W�\���I�R�U���W�K�H���F�R�Q�W�H�Q�W�V���R�I���W�K�L�V��
�3�U�R�V�S�H�F�W�X�V���R�U���I�R�U���W�K�H���P�H�U�L�W�V���R�I���W�K�H���L�Q�Y�H�V�W�P�H�Q�W���W�R��
�Z�K�L�F�K���W�K�L�V���3�U�R�V�S�H�F�W�X�V���U�H�O�D�W�H�V������

�(�[�S�L�U�\���'�D�W�H��

�7�K�L�V���3�U�R�V�S�H�F�W�X�V���Z�L�O�O���H�[�S�L�U�H���D�W�����������S�P���R�Q���W�K�H���G�D�W�H��
�Z�K�L�F�K���L�V���������P�R�Q�W�K�V���D�I�W�H�U���W�K�H���3�U�R�V�S�H�F�W�X�V���'�D�W�H��
���(�[�S�L�U�\���'�D�W�H�������1�R���&�'�,�V���Z�L�O�O���E�H���L�V�V�X�H�G���R�Q���W�K�H��
�E�D�V�L�V���R�I���W�K�L�V���3�U�R�V�S�H�F�W�X�V���D�I�W�H�U���W�K�H���(�[�S�L�U�\���'�D�W�H����

�1�R�W���L�Q�Y�H�V�W�P�H�Q�W���D�G�Y�L�F�H��

�7�K�H���L�Q�I�R�U�P�D�W�L�R�Q���F�R�Q�W�D�L�Q�H�G���L�Q���W�K�L�V���3�U�R�V�S�H�F�W�X�V���L�V��
�Q�R�W���I�L�Q�D�Q�F�L�D�O���S�U�R�G�X�F�W���D�G�Y�L�F�H���D�Q�G���G�R�H�V���Q�R�W���F�R�Q�V�L�G�H�U��
�\�R�X�U���L�Q�Y�H�V�W�P�H�Q�W���R�E�M�H�F�W�L�Y�H�V�����I�L�Q�D�Q�F�L�D�O���V�L�W�X�D�W�L�R�Q���R�U��
�S�D�U�W�L�F�X�O�D�U���Q�H�H�G�V�������6�R�P�H���R�I���W�K�H���N�H�\���U�L�V�N���W�K�D�W���\�R�X��
�V�K�R�X�O�G���F�R�Q�V�L�G�H�U���D�U�H���V�H�W���R�X�W���L�Q���6�H�F�W�L�R�Q��������

�1�R���S�H�U�V�R�Q���L�V���D�X�W�K�R�U�L�V�H�G���W�R���J�L�Y�H���D�Q�\���L�Q�I�R�U�P�D�W�L�R�Q���R�U��
�W�R���P�D�N�H���D�Q�\���U�H�S�U�H�V�H�Q�W�D�W�L�R�Q���L�Q���F�R�Q�Q�H�F�W�L�R�Q���Z�L�W�K���W�K�H��

�2�I�I�H�U���R�U���W�K�H���&�'�,�V�����Z�K�L�F�K���L�V���Q�R�W���F�R�Q�W�D�L�Q�H�G���L�Q���W�K�L�V��
�3�U�R�V�S�H�F�W�X�V�����$�Q�\���L�Q�I�R�U�P�D�W�L�R�Q���R�U���U�H�S�U�H�V�H�Q�W�D�W�L�R�Q���Q�R�W��
�F�R�Q�W�D�L�Q�H�G���L�Q���W�K�L�V���3�U�R�V�S�H�F�W�X�V���P�D�\���Q�R�W���E�H���U�H�O�L�H�G��
�X�S�R�Q���D�V���K�D�Y�L�Q�J���E�H�H�Q���D�X�W�K�R�U�L�V�H�G���E�\���W�K�H���&�R�P�S�D�Q�\��
�L�Q���F�R�Q�Q�H�F�W�L�R�Q���Z�L�W�K���W�K�H���2�I�I�H�U������

�6�S�H�F�X�O�D�W�L�Y�H���L�Q�Y�H�V�W�P�H�Q�W��

�7�K�L�V���2�I�I�H�U���V�K�R�X�O�G���E�H���F�R�Q�V�L�G�H�U�H�G���K�L�J�K�O�\��
�V�S�H�F�X�O�D�W�L�Y�H�����1�R���S�H�U�V�R�Q���Q�D�P�H�G���L�Q���W�K�L�V���3�U�R�V�S�H�F�W�X�V��
�Z�D�U�U�D�Q�W�V���R�U���J�X�D�U�D�Q�W�H�H�V���W�K�D�W���W�K�H���V�H�F�X�U�L�W�L�H�V���R�I�I�H�U�H�G��
�S�X�U�V�X�D�Q�W���W�R���W�K�L�V���3�U�R�V�S�H�F�W�X�V���Z�L�O�O���P�D�N�H���D���U�H�W�X�U�Q���R�Q��
�W�K�H���F�D�S�L�W�D�O���L�Q�Y�H�V�W�H�G�����W�K�D�W���G�L�Y�L�G�H�Q�G�V���Z�L�O�O���E�H���S�D�L�G���R�Q��
�W�K�H���V�H�F�X�U�L�W�L�H�V���R�U���W�K�D�W���W�K�H�U�H���Z�L�O�O���E�H���D�Q���L�Q�F�U�H�D�V�H���L�Q��
�W�K�H���Y�D�O�X�H���R�I���W�K�H���V�H�F�X�U�L�W�L�H�V���L�Q���W�K�H���I�X�W�X�U�H��������

�-�X�U�L�V�G�L�F�W�L�R�Q�D�O���U�H�V�W�U�L�F�W�L�R�Q�V��

�7�K�L�V���3�U�R�V�S�H�F�W�X�V���G�R�H�V���Q�R�W���F�R�Q�V�W�L�W�X�W�H���D�Q���R�I�I�H�U���R�U��
�L�Q�Y�L�W�D�W�L�R�Q���W�R���D�S�S�O�\���I�R�U���&�'�,�V���L�Q���D�Q�\���S�O�D�F�H���L�Q���Z�K�L�F�K����
�R�U���W�R���D�Q�\���S�H�U�V�R�Q���W�R���Z�K�R�P�����L�W���Z�R�X�O�G���Q�R�W���E�H���O�D�Z�I�X�O���W�R��
�P�D�N�H���V�X�F�K���D�Q���R�I�I�H�U���R�U���L�Q�Y�L�W�D�W�L�R�Q�����1�R���D�F�W�L�R�Q���K�D�V��
�E�H�H�Q���W�D�N�H�Q���W�R���U�H�J�L�V�W�H�U���R�U���T�X�D�O�L�I�\���W�K�H���&�'�,�V���R�U���W�K�H��
�2�I�I�H�U�����R�U���W�R���R�W�K�H�U�Z�L�V�H���S�H�U�P�L�W���D���S�X�E�O�L�F���R�I�I�H�U�L�Q�J���R�I��
�W�K�H���&�'�,�V�����L�Q���D�Q�\���M�X�U�L�V�G�L�F�W�L�R�Q���R�X�W�V�L�G�H���$�X�V�W�U�D�O�L�D����

�7�K�H���G�L�V�W�U�L�E�X�W�L�R�Q���R�I���W�K�L�V���3�U�R�V�S�H�F�W�X�V�����L�Q�F�O�X�G�L�Q�J���L�Q��
�H�O�H�F�W�U�R�Q�L�F���I�R�U�P�����R�X�W�V�L�G�H���$�X�V�W�U�D�O�L�D���P�D�\���E�H��
�U�H�V�W�U�L�F�W�H�G���E�\���O�D�Z�����,�I���\�R�X���D�U�H���R�X�W�V�L�G�H���R�I���$�X�V�W�U�D�O�L�D��
�D�Q�G���F�R�P�H���L�Q�W�R���S�R�V�V�H�V�V�L�R�Q���R�I���W�K�L�V���3�U�R�V�S�H�F�W�X�V�����\�R�X��
�V�K�R�X�O�G���V�H�H�N���D�G�Y�L�F�H���R�Q���D�Q�G���R�E�V�H�U�Y�H���D�Q�\���V�X�F�K��
�U�H�V�W�U�L�F�W�L�R�Q�V�����$�Q�\���I�D�L�O�X�U�H���W�R���F�R�P�S�O�\���Z�L�W�K���V�X�F�K��
�U�H�V�W�U�L�F�W�L�R�Q�V���P�D�\���F�R�Q�V�W�L�W�X�W�H���D���Y�L�R�O�D�W�L�R�Q���R�I���D�S�S�O�L�F�D�E�O�H��
�V�H�F�X�U�L�W�L�H�V���O�D�Z�V������

�5�H�V�L�G�H�Q�W�V���R�I���W�K�H���8�Q�L�W�H�G���6�W�D�W�H�V���R�I���$�P�H�U�L�F�D��

�1�H�L�W�K�H�U���W�K�L�V���3�U�R�V�S�H�F�W�X�V���R�U���W�K�H���&�'�,�V���R�I�I�H�U�H�G���E�\���L�W��
�K�D�Y�H���E�H�H�Q�����R�U���Z�L�O�O���E�H�����U�H�J�L�V�W�H�U�H�G���X�Q�G�H�U���W�K�H���8�6��
�6�H�F�X�U�L�W�L�H�V���$�F�W�������������D�V���D�P�H�Q�G�H�G�����8�6���6�H�F�X�U�L�W�L�H�V��
�$�F�W�����D�Q�G���P�D�\���Q�R�W���E�H���R�I�I�H�U�H�G�����V�R�O�G���R�U���U�H�V�R�O�G����

�x�� �,�Q���W�K�H���8�Q�L�W�H�G���6�W�D�W�H�V���R�I���$�P�H�U�L�F�D���R�U���W�R�����R�U���I�R�U��
�W�K�H���D�F�F�R�X�Q�W���R�U���E�H�Q�H�I�L�W���R�I���8�6���3�H�U�V�R�Q�V�����D�V��
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was lifted with effect from 19 February and the parties have 
agreed that (i) the First Exclusivity Period will run until 15 
March 2021 or such later date as the parties may agree and (ii) 
the Second Exclusivity Period will run from 16 March 2021 until 
16 June 2021. The Company will continue to update the 
market in relation to any material developments in accordance 
with the TSX-V Policies. 

On January 20th, 2021, Kincora announced one of its 
Mongolian subsidiaries had received notice of a Mongolian tax 
claim from the Mongolian Tax Authority (MTA) relating 
primarily to the 2016 merger with IBEX (Tax Act). A Tax Act is 
an assessment that the relevant Mongolian subsidiary is liable 
for additional amount of tax to the MTA equal to approximately 
US$950,000 despite a tax act having been paid prior to and 
relating to the 2016 merger (MTA Claim). 

The Company is actively engaging with the MTA and is 
seeking a conclusion in line with Mongolian law and the 2016 
assessment that was relied upon by both Kincora and the 
Mongolian authorities that allowed for closure of the 2016 IBEX 
merger. 

What is Kincoraôs 
business model and 
key objectives? 

Our core objective is to create value for shareholders through 
the systematic exploration and discovery of copper and gold 
deposits, particularly focused on what we consider are the next 
generation of world-class porphyry related systems in NSW. 

The exploration model applied by the Companyôs technical 
team, which we consider to be industry leading, applies a 
robust systematic approach utilising modern exploration 
techniques supporting high-impact, value add programs 
underpinned by targets which we consider hold strong 
indications for world-class scale potential. 

See Section 2 (About 
Kincora) 
 
 

How does Kincora 
generate revenue? 

All of the Companyôs projects are in the early to advanced 
stages of exploration. This means that none of the projects 
generate revenue for the Company or have positive 
demonstrated project economics as at the Prospectus Date, 
unless via a trade sale or corporate transaction. 

The Company predominately has raised working capital funds 
through private placements with equity investors. 

See Section 4 
(Financial Information) 

What is Kincoraôs 
financial position? 

A summary of the financial history of the Company is set out in 
the Financial Information at Section 4. 

See Section 4 
(Financial Information) 

 
1.3 Key Risks 

Risks associated with the business, assets and operations of the Company have the potential to influence 
the operating and financial performance of the Company in the future. 
 
These risks can have an impact on the value of an investment in the CDIs and existing Shares. Potential 
investors should consider that investment in the Company is a highly speculative exploration junior and 
should consult their professional advisers before deciding whether to apply for CDIs pursuant to this 
Prospectus. 
 

Topic 
Summary Where to find more 

information 

Funding 
As at the Prospectus Date, the Company has no income 
producing assets. Its business model is to continue to explore 
and spend with no assurance of positive results. Until the 
Company is able to discover and develop a project and 
generate positive cash flow, it is dependent upon being able to 
obtain future equity funding to support ongoing exploration and 

See Section 5 (Key 
Risks) 
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¶ Tourmaline Hills and Red Well: Following completion of a positive independently defined (or mutually agreed 
internally) scoping study supporting project development25 within the Tourmaline Hills Intrusive Complex and 
licence (excluding the continuation of the BFIC), and the Red Well licence.   

Following which, normal industry standard JV dilution mechanisms will apply.  

¶ New projects: Kincora will have the right of first refusal for a 20% effective asset level interest in any new 
Mongolian projects that RMM secures. Following which normal industry standard JV dilution mechanisms will 
apply.  

In the Companyôs opinion, the framework provided for in the RMM agreement provides attractive upside to Kincora, 
backing a well-motivated group, advancing an attractive portfolio and project generation strategy. In our view, the 
Agreement also enables Kincora to focus our capital and efforts on our district scale pipeline and ongoing drilling 
activities in NSW, Australia.  

On January 20th, 2021, Kincora announced one of our Mongolian subsidiaries had received notice of a Mongolian tax 
claim relating primarily to the 2016 merger with IBEX.  See Section 10 (Material Agreements) and Section 11.7 (Legal 
Proceedings) for more information about how this may impact the RMM Transaction.  

2.3  History 

The Company is listed on the TSX-V and was established in its current form in July 2011 following completion of the 
transaction between a London listed private equity group (Origo Partners) and a TSX-V listed ñshellò company 
(Brazilian Diamond Limited).  

The transaction raised C$12.1 million via a private placement and ñreversingò the original Bronze Fox eastern 
exploration licence (15000-XV, now mining licence 021681-MV) into what then became known as Kincora Copper 
Limited with a focus on copper porphyry exploration in Mongolia. 

Since Kincoraôs formation in 2011, the Company has undertaken an active exploration and project generation strategy 
seeking to discover globally significant copper and gold porphyry deposits. This has included the first modern district 
scale exploration of the Southern Gobi copper porphyry belt. The Company has recently been granted a mining 
licence for a key portion of the Bronze Fox Project. 

Due to the legislative environment in Mongolia and investor sentiment, in mid-2019 the Company made the strategic 
decision to expand its jurisdictional focus in order to be able to continue to execute a sustainable active exploration 
strategy and allocate capital to the post prospective regions both from a technical and sovereign risk perspective. In 
late 2019 and early 2020, the Company secured and acquired porphyry exploration licences in the Macquarie Arc in 
NSW, Australia. Exploration activities have commenced on ground to explore these regions for copper and gold 
porphyry related deposits with drilling at the brownfield Trundle Project. 

In August 2020, the Company completed an oversubscribed C$5.33 million non-brokered private placement with over 
half of funds raised from Australian sourced investors with an outlined use of funds being the pursuit of a dual listing 
on the ASX and continued drilling at the Trundle Project.

 
нр  Such scoping study must illustrate at least AU$30 million NPV at 10% discount rate.  
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¶ On January 20th, 2021, Kincora announced one of its Mongolian subsidiaries had received notice of a tax claim 
from the Mongolian Tax Authority (MTA) relating primarily to the 2016 merger with IBEX (Tax Act). A Tax Act 
is an assessment that the relevant Mongolian subsidiary is liable for additional amount of tax to the MTA equal 
to approximately US$950,000 despite a tax act having been paid prior to and relating to the 2016 merger (MTA 
Claim). 

The Company is actively engaging with the MTA and is seeking a conclusion in line with Mongolian law and on 
the basis that the 2016 assessment was relied upon by both Kincora and the Mongolian authorities before the 
IBEX merger closed.  

Having regard to advice received in relation to the MTA Claim and making appropriate enquiries, the Directors 
consider that the likelihood of the MTA Claim succeeding is low. The Company has not accrued for any liability 
in regards to the Tax Act in the proforma financial information. 

4.5 Summary of Significant Accounting Policies 

4.5.1 Significant Accounting Policies 

The principal accounting policies adopted in the preparation of the Financial Information are set out below. These 
policies have been consistently applied during the years and period presented, unless otherwise stated. 
 
1. Going Concern 
 
The consolidated Financial Information has been prepared on the basis of accounting principles applicable to a 
going concern, which assumes that the Company will continue in operation for the foreseeable future and will be 
able to realize its assets and discharge its liabilities in the normal course of operations. The Company continues to 
incur operating losses, has limited financial resources, no source of operating cash flow, and no assurances that 
sufficient funding, including adequate financing, will be available to conduct further exploration and development of 
its exploration and evaluation projects. These material uncertainties may cast a significant doubt on the validity of 
the going concern assumption. 
 
The Companyôs ability to continue as a going concern is dependent upon its ability to obtain the funding or 
financing necessary, from either shareholders or new investors, including pursuant to the proposed capital raising 
via this Prospectus, to continue operations. If the going concern assumption was to no longer be appropriate then 
adjustments may be necessary to the carrying values of assets, liabilities, reported income and expenses and the 
statement of financial position classifications adopted in this Financial Information. Such adjustments could be 
material. 
 
 
2. Basis of Preparation  
 
Statement of Compliance 
The consolidated Financial Information has been prepared in accordance with International Financial Reporting 
Standards (ñIFRSò) as issued by the International Accounting Standards Board (ñIASBò) and interpretations of the 
IFRS Interpretations Committee (ñIFRICò). They have been prepared on a historical cost basis, except for financial 
instruments classified as financial instruments at fair value through profit or loss, which are stated at their fair value. 
In addition, this consolidated Financial Information has been prepared using the accrual basis of accounting, except 
for cash flow information. The significant accounting policies, as disclosed, have been applied consistently to all 
years and periods presented. 
 
Critical Accounting Estimates 
 
The preparation of this consolidated Financial Information requires management to make certain estimates, 
judgments and assumptions that affect the reported amounts of assets and liabilities at the date of the consolidated 
Financial Information and the reported expenses during the years/period. Actual results could differ from these 
estimates. 
 
Significant assumptions about the future and other sources of estimation uncertainty that management has made 
as at 30 June 2020 and the reporting periods then ended, that could result in a material adjustment to the carrying 
amounts of assets and liabilities in the event that actual results differ from assumptions made, relate to, but are not 
limited to, the following: 
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���G���� �%�R�D�U�G���F�R�P�P�L�W�W�H�H�V��

�7�K�H���%�R�D�U�G���K�D�V���W�K�U�H�H���V�W�D�Q�G�L�Q�J���F�R�P�P�L�W�W�H�H�V���W�R���I�D�F�L�O�L�W�D�W�H���W�K�H���%�R�D�U�G���P�H�H�W�L�Q�J���L�W�V���R�S�H�U�D�W�L�R�Q�D�O���D�Q�G���V�W�U�D�W�H�J�L�F��
�R�E�M�H�F�W�L�Y�H�V������

�&�R�P�P�L�W�W�H�H�� �2�Y�H�U�Y�L�H�Z�� �0�H�P�E�H�U�V��

�7�H�F�K�Q�L�F�D�O���&�R�P�P�L�W�W�H�H���5�H�V�S�R�Q�V�L�E�O�H���I�R�U���D�F�K�L�H�Y�L�Q�J���D���P�R�G�H�U�Q�����V�\�V�W�H�P�D�W�L�F���D�Q�G��
�F�R�V�W���H�I�I�H�F�W�L�Y�H���S�U�R�M�H�F�W���S�L�S�H�O�L�Q�H���R�I���H�[�L�V�W�L�Q�J���S�U�R�M�H�F�W�V��
�D�Q�G���R�S�H�U�D�W�L�R�Q�V�����D�Q�G���U�H�Y�L�H�Z�V���R�I���S�U�R�M�H�F�W���J�H�Q�H�U�D�W�L�R�Q��
�R�S�S�R�U�W�X�Q�L�W�L�H�V����

�-�R�K�Q���+�R�O�O�L�G�D�\��
���&�K�D�L�U����

�3�H�W�H�U���/�H�D�P�D�Q��

�6�D�P���6�S�U�L�Q�J��

�$�X�G�L�W���&�R�P�P�L�W�W�H�H���2�Y�H�U�V�H�H�V���W�K�H���I�L�Q�D�Q�F�L�D�O���U�H�S�R�U�W�L�Q�J���S�U�R�F�H�V�V�����W�K�H���D�X�G�L�W��
�S�U�R�F�H�V�V�����W�K�H���&�R�P�S�D�Q�\�
�V���V�\�V�W�H�P���R�I���L�Q�W�H�U�Q�D�O���F�R�Q�W�U�R�O�V��
�D�Q�G���F�R�P�S�O�L�D�Q�F�H���Z�L�W�K���O�D�Z�V���D�Q�G���U�H�J�X�O�D�W�L�R�Q�V����

�5�D�\���1�D�G�D�U�D�M�D�K��
���&�K�D�L�U����

�/�H�Z�L�V���0�D�U�N�V��

�6�D�P���6�S�U�L�Q�J��

�5�H�P�X�Q�H�U�D�W�L�R�Q���&�R�P�P�L�W�W�H�H���6�H�H�N�V���W�R���S�U�R�Y�L�G�H���F�R�P�S�H�W�L�W�L�Y�H���S�D�F�N�D�J�H�V���W�R���U�H�W�D�L�Q���D�Q�G��
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�H�[�H�F�X�W�L�Y�H�V���G�L�U�H�F�W�R�U�V���W�R���W�K�H���F�U�H�D�W�L�R�Q���R�I���Y�D�O�X�H���I�R�U��
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�W�K�H���&�R�P�S�D�Q�\����
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���&�K�D�L�U����

�&�D�P�H�U�R�Q���0�F�5�D�H��
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�&�K�D�U�W�H�U���3�R�O�L�F�\�� �3�X�U�S�R�V�H��

�$�Q�W�L���%�U�L�E�H�U�\���3�R�O�L�F�\���7�K�H���&�R�P�S�D�Q�\�¶�V���$�Q�W�L���%�U�L�E�H�U�\���D�Q�G���&�R�U�U�X�S�W�L�R�Q���3�R�O�L�F�\���L�V���D���F�R�P�P�L�W�P�H�Q�W��
�E�\���W�K�H���&�R�P�S�D�Q�\���W�R���G�R���E�X�V�L�Q�H�V�V���Z�L�W�K���L�Q�W�H�J�U�L�W�\���D�Q�G���F�R�P�S�O�\���Z�L�W�K���W�K�H��
�O�D�Z�V���R�I���H�Y�H�U�\���F�R�X�Q�W�U�\���L�Q���Z�K�L�F�K���L�W���R�S�H�U�D�W�H�V���E�\���Q�R�W���H�Q�J�D�J�L�Q�J���L�Q���F�R�U�U�X�S�W��
�E�X�V�L�Q�H�V�V���S�U�D�F�W�L�F�H�V�����7�K�H���S�R�O�L�F�\���D�S�S�O�L�H�V���W�R���D�O�O���H�P�S�O�R�\�H�H�V�����F�R�Q�W�U�D�F�W�R�U�V����
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�I�R�U���W�K�H���I�R�O�O�R�Z�L�Q�J���P�D�W�W�H�U�V����
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�x�� �&�R�U�S�R�U�D�W�H���J�R�Y�H�U�Q�D�Q�F�H���J�X�L�G�H�O�L�Q�H�V���D�Q�G���E�R�D�U�G���P�D�Q�G�D�W�H��
�x�� �5�H�V�S�R�Q�V�L�E�L�O�L�W�L�H�V���R�I���W�K�H���&�K�D�L�U�P�D�Q��
�x�� �%�R�D�U�G���P�H�H�W�L�Q�J���S�U�R�F�H�G�X�U�H�V��
�x�� �&�R�U�H���U�H�V�S�R�Q�V�L�E�L�O�L�W�L�H�V���D�Q�G���H�[�S�H�F�W�D�W�L�R�Q�V���R�I���G�L�U�H�F�W�R�U�V��
�x�� �%�R�D�U�G���P�H�P�E�H�U���F�R�P�S�H�Q�V�D�W�L�R�Q��
�x�� �*�X�L�G�D�Q�F�H���I�R�U���U�H�O�L�D�Q�F�H���R�Q���D�G�Y�L�V�R�U�V��
�x�� �&�K�D�U�W�H�U���I�R�U���E�R�D�U�G���F�R�P�P�L�W�W�H�H�V�����L�Q�F�O�X�G�L�Q�J���W�K�H���$�X�G�L�W�����7�H�F�K�Q�L�F�D�O�����D�Q�G��

�5�H�P�X�Q�H�U�D�W�L�R�Q���F�R�P�P�L�W�W�H�H�V�����L�Q�F�O�X�G�L�Q�J���U�H�V�S�R�Q�V�L�E�L�O�L�W�L�H�V���R�I���V�X�F�K��
�F�R�P�P�L�W�W�H�H�V��
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�D�F�F�R�X�Q�W�D�E�O�H���W�R���W�K�H���&�R�P�S�D�Q�\�¶�V���V�K�D�U�H�K�R�O�G�H�U�V������
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�&�K�D�U�W�H�U���3�R�O�L�F�\�� �3�X�U�S�R�V�H��
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�G�D�W�H���P�X�V�W���Q�R�W���S�U�H�F�H�G�H���W�K�H���G�D�W�H���R�Q���Z�K�L�F�K���W�K�H���G�L�Y�L�G�H�Q�G���L�V���W�R���E�H���S�D�L�G���E�\���P�R�U�H���W�K�D�Q�������P�R�Q�W�K�V����

���G���� �7�U�D�Q�V�I�H�U���R�I���6�K�D�U�H�V��

�$���W�U�D�Q�V�I�H�U���R�I���D���V�K�D�U�H���R�I���W�K�H���&�R�P�S�D�Q�\���P�X�V�W���Q�R�W���E�H���U�H�J�L�V�W�H�U�H�G���X�Q�O�H�V�V����



��

������
��
��

���D���� �� �$���G�X�O�\���V�L�J�Q�H�G���L�Q�V�W�U�X�P�H�Q�W���R�I���W�U�D�Q�V�I�H�U���K�D�V���E�H�H�Q���U�H�F�H�L�Y�H�G���E�\���W�K�H���&�R�P�S�D�Q�\����

���E���� �� �$�Q�\���V�K�D�U�H���F�H�U�W�L�I�L�F�D�W�H���K�D�V���E�H�H�Q���V�X�U�U�H�Q�G�H�U�H�G���W�R���W�K�H���&�R�P�S�D�Q�\�����D�Q�G��

���F���� �$�Q�\���Q�R�Q���W�U�D�Q�V�I�H�U�U�D�E�O�H���Z�U�L�W�W�H�Q���D�F�N�Q�R�Z�O�H�G�J�H�P�H�Q�W���R�I���W�K�H���V�K�D�U�H�K�R�O�G�H�U�¶�V���U�L�J�K�W���W�R���R�E�W�D�L�Q���D���V�K�D�U�H��
�F�H�U�W�L�I�L�F�D�W�H���K�D�V���E�H�H�Q���V�X�U�U�H�Q�G�H�U�H�G���W�R���W�K�H���&�R�P�S�D�Q�\������

�,�I���D���V�K�D�U�H�K�R�O�G�H�U���V�L�J�Q�V���D�Q���L�Q�V�W�U�X�P�H�Q�W���R�I���W�U�D�Q�V�I�H�U���L�Q���U�H�V�S�H�F�W���R�I���V�K�D�U�H�V���U�H�J�L�V�W�H�U�H�G���L�Q���W�K�H���Q�D�P�H���R�I���W�K�H��
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�$�X�V�W�U�D�O�L�D�Q���O�D�Z��

�8�Q�G�H�U���W�K�H���&�R�U�S�R�U�D�W�L�R�Q�V���$�F�W�����W�K�H���V�K�D�U�H�K�R�O�G�H�U�V���K�D�Y�H���V�W�D�W�X�W�R�U�\���U�L�J�K�W�V���D�Q�G���U�H�P�H�G�L�H�V���I�R�U���X�Q�I�D�L�U���R�U��
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�&�D�Q�D�G�L�D�Q���O�D�Z��
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�D�Q�G���U�H�T�X�L�U�H���W�K�H���F�R�P�S�D�Q�\���W�R���S�X�U�F�K�D�V�H���W�K�H���V�K�D�U�H�V���I�U�R�P���W�K�H���V�K�D�U�H�K�R�O�G�H�U���D�W���W�K�H���I�D�L�U���Y�D�O�X�H���S�U�R�Y�L�G�H�G���W�K�D�W��
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�$�X�V�W�U�D�O�L�D�Q���O�D�Z��

�1�R���H�T�X�L�Y�D�O�H�Q�W���U�X�O�H���H�[�L�V�W�V���L�Q���$�X�V�W�U�D�O�L�D������

���J���� �5�L�J�K�W�V���R�I���V�K�D�U�H�K�R�O�G�H�U�V���W�R���E�U�L�Q�J���R�U���L�Q�W�H�U�Y�H�Q�H���L�Q���O�H�J�D�O���S�U�R�F�H�H�G�L�Q�J�V��

�&�D�Q�D�G�L�D�Q���O�D�Z��

�8�Q�G�H�U���W�K�H���%�&�%�&�$�����D���G�L�U�H�F�W�R�U���R�U���D���V�K�D�U�H�K�R�O�G�H�U���R�I���D���F�R�P�S�D�Q�\���D�Q�G���D�Q�\���R�W�K�H�U���S�H�U�V�R�Q���W�K�D�W���W�K�H���F�R�X�U�W��
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�F�R�P�S�D�Q�\�����'�H�U�L�Y�D�W�L�Y�H���$�F�W�L�R�Q�������F�D�Q���Z�L�W�K���M�X�G�L�F�L�D�O���O�H�D�Y�H����

���D���� �E�U�L�Q�J���D�Q���D�F�W�L�R�Q���L�Q���W�K�H���Q�D�P�H���D�Q�G���R�Q���E�H�K�D�O�I���R�I���W�K�H���F�R�P�S�D�Q�\���W�R���H�Q�I�R�U�F�H���D�Q�G���R�E�O�L�J�D�W�L�R�Q���R�Z�H�G���W�R���W�K�H��
�F�R�P�S�D�Q�\���W�K�D�W���F�R�X�O�G���E�H���H�Q�I�R�U�F�H�G���E�\���W�K�H���F�R�P�S�D�Q�\���L�W�V�H�O�I�����R�U���V�H�H�N���G�D�P�D�J�H�V���I�R�U���D�Q�\���E�U�H�D�F�K���R�I���D�Q��
�R�E�O�L�J�D�W�L�R�Q�����R�U��

���E���� �G�H�I�H�Q�G���W�K�H���F�R�P�S�D�Q�\���L�Q���W�K�H���F�R�P�S�D�Q�\�¶�V���Q�D�P�H���D�Q�G���E�H�K�D�O�I���L�Q���D���O�H�J�D�O���D�F�W�L�R�Q���E�U�R�X�J�K�W���D�J�D�L�Q�V�W���W�K�H��
�F�R�P�S�D�Q�\����
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�7�K�H���&�R�U�S�R�U�D�W�L�R�Q���$�F�W���S�H�U�P�L�W�V���D���V�K�D�U�H�K�R�O�G�H�U���W�R���D�S�S�O�\���W�R���W�K�H���F�R�X�U�W���I�R�U���O�H�D�Y�H���W�R���L�Q�L�W�L�D�W�H���S�U�R�F�H�H�G�L�Q�J�V���R�Q��
�E�H�K�D�O�I���R�I���W�K�H���F�R�P�S�D�Q�\�����R�U���L�Q�W�H�U�Y�H�Q�H���L�Q���S�U�R�F�H�H�G�L�Q�J�V���W�K�D�W���D���F�R�P�S�D�Q�\���L�V���D���S�D�U�W�\���W�R�����I�R�U���W�K�H���S�X�U�S�R�V�H�G���R�I��
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�S�U�R�F�H�H�G�L�Q�J�V����

�7�K�H���F�R�X�U�W���L�V���U�H�T�X�L�U�H�G���W�R���J�U�D�Q�W���W�K�H���D�S�S�O�L�F�D�W�L�R�Q���L�I���F�H�U�W�D�L�Q���U�H�T�X�L�U�H�P�H�Q�W�V���D�U�H���V�D�W�L�V�I�L�H�G����

���D���� �L�W���X�Q�O�L�N�H�O�\���W�K�D�W���W�K�H���F�R�P�S�D�Q�\���Z�L�O�O���E�U�L�Q�J���W�K�H���S�U�R�F�H�H�G�L�Q�J�V���L�W�V�H�O�I�����R�U���W�D�N�H���U�H�V�S�R�Q�V�L�E�L�O�L�W�\���I�R�U���W�K�H�P���R�U���I�R�U��
�W�K�H���V�W�H�S�V���L�Q���W�K�H���S�U�R�F�H�H�G�L�Q�J�V����

���E���� �W�K�H���D�S�S�O�L�F�D�Q�W���L�V���D�F�W�L�Q�J���R�Q���J�R�R�G���I�D�L�W�K����

���F���� �W�K�H���J�U�D�Q�W�L�Q�J���R�I���O�H�D�Y�H���L�V���L�Q���W�K�H���F�R�P�S�D�Q�\�¶�V���E�H�V�W���L�Q�W�H�U�H�V�W����

���G���� �W�K�H�U�H���L�V���D���V�H�U�L�R�X�V���T�X�H�V�W�L�R�Q���W�R���E�H���W�U�L�H�G�����D�Q�G��

���H���� �W�K�H���D�S�S�O�L�F�D�Q�W���J�L�Y�H�V���D���Z�U�L�W�W�H�Q���Q�R�W�L�F�H���W�R���W�K�H���F�R�P�S�D�Q�\���R�I���W�K�H���L�Q�W�H�Q�W�L�R�Q���W�R���V�H�H�N���O�H�D�Y�H���D�W���O�H�D�V�W���������G�D�\�V��
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�&�D�Q�D�G�L�D�Q���O�D�Z��

�7�K�H�U�H���L�V���Q�R���H�T�X�L�Y�D�O�H�Q�W���U�X�O�H���X�Q�G�H�U���W�K�H���%�&�%�&�$�����7�6�;���9���5�X�O�H�V���R�U���&�D�Q�D�G�L�D�Q���O�D�Z���W�R���W�K�H���³�W�Z�R���V�W�U�L�N�H�V���U�X�O�H�V�´��
�U�H�T�X�L�U�L�Q�J���G�L�U�H�F�W�R�U�V���W�R���U�H�V�L�J�Q���L�I�����������R�U���P�R�U�H���R�I���W�K�H���V�K�D�U�H�K�R�O�G�H�U�V���Y�R�W�H���D�J�D�L�Q�V�W���W�K�H���U�H�P�X�Q�H�U�D�W�L�R�Q���R�I��
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�R�Q���G�L�V�F�O�R�V�X�U�H���D�Q�G���F�R�P�S�O�L�D�Q�F�H�����D�V���Z�H�O�O���D�V���F�H�U�W�D�L�Q���J�X�L�G�H�O�L�Q�H�V���D�Q�G���U�H�F�R�P�P�H�Q�G�D�W�L�R�Q�V���D�V���W�R���E�H�V�W��
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�&�D�Q�D�G�L�D�Q���6�H�F�X�U�L�W�L�H�V���$�G�P�L�Q�L�V�W�U�D�W�R�U�V���U�H�T�X�L�U�H�V���L�V�V�X�H�V���W�R���D�Q�Q�X�D�O�O�\���G�L�V�F�O�R�V�H���D�V���S�D�U�W���R�I���W�K�H�L�U���S�U�H�V�F�U�L�E�H�G��
�G�L�V�F�O�R�V�X�U�H���L�Q���W�K�H�L�U���P�D�Q�D�J�H�P�H�Q�W���L�Q�I�R�U�P�D�W�L�R�Q���F�L�U�F�X�O�D�U���F�H�U�W�D�L�Q���F�R�U�S�R�U�D�W�H���J�R�Y�H�U�Q�D�Q�F�H���L�Q�I�R�U�P�D�W�L�R�Q��
�L�Q�F�O�X�G�L�Q�J���L�Q�I�R�U�P�D�W�L�R�Q���D�E�R�X�W���W�K�H���L�Q�G�H�S�H�Q�G�H�Q�F�H���R�I���G�L�U�H�F�W�R�U�V�����E�R�D�U�G���P�D�Q�G�D�W�H�V�����S�R�V�L�W�L�R�Q���G�H�V�F�U�L�S�W�L�R�Q�V����
�F�R�U�S�R�U�D�W�H���J�R�Y�H�U�Q�D�Q�F�H���S�U�D�F�W�L�F�H�V�����F�R�P�P�L�W�W�H�H���P�D�Q�G�D�W�H�V���D�Q�G���I�X�Q�F�W�L�R�Q�V�����G�L�U�H�F�W�R�U���W�H�U�P���O�L�P�L�W�V���D�Q�G���S�R�O�L�F�L�H�V��
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�D�Q���R�U�G�L�Q�D�U�\���U�H�V�R�O�X�W�L�R�Q�����L���H�������������R�I���W�K�H���Y�R�W�H�V�����P�X�V�W���E�H���S�X�W���I�R�U�Z�D�U�G���D�W���W�K�H���V�H�F�R�Q�G���$�*�0���S�U�R�S�R�V�L�Q�J���D��
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�D�P�H�Q�G�V���W�K�H���W�H�U�P�V���R�I���D�Q���H�[�L�V�W�L�Q�J���J�X�D�U�D�Q�W�H�H���R�U���F�R�O�O�D�W�H�U�D�O���V�H�F�X�U�L�W�\���I�R�U���D���G�H�E�W���R�U���O�L�D�E�L�O�L�W�\���R�I���D���U�H�O�D�W�H�G��
�S�D�U�W�\�����R�U��

���K���� �E�R�U�U�R�Z�V���P�R�Q�H�\���I�U�R�P�����O�H�Q�G�V���P�R�Q�H�\���W�R�����R�U���H�Q�W�H�U�V���L�Q�W�R���D���F�U�H�G�L�W���I�D�F�L�O�L�W�\���Z�L�W�K�����W�K�H���U�H�O�D�W�H�G���S�D�U�W�\����
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�:�L�W�K���U�H�V�S�H�F�W���W�R���E�X�V�L�Q�H�V�V���F�R�P�E�L�Q�D�W�L�R�Q�V�����0�,�����������������K�D�V���W�R���S�U�L�Q�F�L�S�D�O���U�H�T�X�L�U�H�P�H�Q�W�V����

���D���� �W�K�D�W���W�K�H���L�V�V�X�H�U���R�E�W�D�L�Q�V���D���I�R�U�P�D�O���Y�D�O�X�D�W�L�R�Q���L�Q���U�H�V�S�H�F�W���R�I���W�K�H���W�U�D�Q�V�D�F�W�L�R�Q�����D�Q�G��

���E���� �W�K�D�W���W�K�H���L�V�V�X�H�U���R�E�W�D�L�Q�V���P�L�Q�R�U�L�W�\���D�S�S�U�R�Y�D�O���I�R�U���W�K�H���W�U�D�Q�V�D�F�W�L�R�Q�����L���H�����D�S�S�U�R�Y�D�O���E�\���D���P�D�M�R�U�L�W�\���R�I���W�K�H��
�D�I�I�H�F�W�H�G���V�H�F�X�U�L�W�\���K�R�O�G�H�U�V�����H�[�F�O�X�G�L�Q�J���W�K�H���Y�R�W�H�V���D�W�W�D�F�K�H�G���W�R���D�I�I�H�F�W�H�G���V�H�F�X�U�L�W�L�H�V���K�H�O�G���E�\���S�D�U�W�L�H�V��
�L�Q�W�H�U�H�V�W�H�G���L�Q���W�K�H���E�X�V�L�Q�H�V�V���F�R�P�E�L�Q�D�W�L�R�Q�����U�H�O�D�W�H�G���S�D�U�W�L�H�V���R�I���D�Q���L�Q�W�H�U�H�V�W�H�G���S�D�U�W�\�����D�Q�G���S�H�U�V�R�Q�V���D�F�W�L�Q�J��
�M�R�L�Q�W�O�\���Z�L�W�K���L�Q�W�H�U�H�V�W�H�G���S�D�U�W�L�H�V������

�0�,�����������������D�O�V�R���U�H�T�X�L�U�H�V���D�Q���L�V�V�X�H�U���W�R���L�Q�F�O�X�G�H���F�H�U�W�D�L�Q���G�H�W�D�L�O�H�G���G�L�V�F�O�R�V�X�U�H���U�H�J�D�U�G�L�Q�J���U�H�O�D�W�H�G���S�D�U�W�\��
�W�U�D�Q�V�D�F�W�L�R�Q�V���L�Q���D���P�D�W�H�U�L�D�O���F�K�D�Q�J�H���U�H�S�R�U�W���W�K�D�W���L�V���U�H�T�X�L�U�H�G���W�R���E�H���I�L�O�H�G���X�Q�G�H�U���0�,�����������������D�Q�G���L�Q���W�K�H��
�P�D�Q�D�J�H�P�H�Q�W���S�U�R�[�\���F�L�U�F�X�O�D�U���W�K�D�W���L�V���V�H�Q�W���W�R���D���F�R�P�S�D�Q�\�¶�V���V�H�F�X�U�L�W�\���K�R�O�G�H�U�V���W�R���R�E�W�D�L�Q���P�L�Q�R�U�L�W�\���D�S�S�U�R�Y�D�O���L�Q��
�U�H�V�S�H�F�W���R�I���D���U�H�O�D�W�H�G���S�D�U�W�\���W�U�D�Q�V�D�F�W�L�R�Q����

�$�X�V�W�U�D�O�L�D���O�D�Z��

�3�X�U�V�X�D�Q�W���W�R���W�K�H���$�6�;���/�L�V�W�L�Q�J���5�X�O�H�����������������D���F�R�P�S�D�Q�\���O�L�V�W�H�G���R�Q���W�K�H���$�6�;���L�V���S�U�H�Y�H�Q�W�H�G���I�U�R�P���L�V�V�X�L�Q�J���R�U��
�D�J�U�H�H�L�Q�J���W�R���L�V�V�X�H���H�T�X�L�W�\���V�H�F�X�U�L�W�L�H�V�����Z�L�W�K�R�X�W���V�K�D�U�H�K�R�O�G�H�U�V���K�R�O�G�L�Q�J���R�U�G�L�Q�D�U�\���V�K�D�U�H�V���D�S�S�U�R�Y�D�O�����W�R����

���D���� �D���U�H�O�D�W�H�G���S�D�U�W�\������

���E���� �D���S�H�U�V�R�Q���Z�K�R���L�V���R�U���Z�D�V���D�W���D�Q�\���W�L�P�H���L�Q���W�K�H�������P�R�Q�W�K�V���E�H�I�R�U�H���W�K�H���L�V�V�X�H���R�U���D�J�U�H�H�P�H�Q�W���D���V�X�E�V�W�D�Q�W�L�D�O��
�K�R�O�G�H�U�����!�����������L�Q���W�K�H���H�Q�W�L�W�\����

���F���� �D���S�H�U�V�R�Q���Z�K�R���L�V���R�U���Z�D�V���D�W���D�Q�\���W�L�P�H���L�Q���W�K�H�������P�R�Q�W�K�V���E�H�I�R�U�H���W�K�H���L�V�V�X�H���R�U���D�J�U�H�H�P�H�Q�W���D���V�X�E�V�W�D�Q�W�L�D�O��
�K�R�O�G�H�U�����!�����������L�Q���W�K�H���H�Q�W�L�W�\���D�Q�G���K�D�V���Q�R�P�L�Q�D�W�H�G���D���G�L�U�H�F�W�R�U���W�R���W�K�H���E�R�D�U�G���R�I���W�K�H���H�Q�W�L�W�\�����S�X�U�V�X�D�Q�W���W�R���D��
�U�H�O�H�Y�D�Q�W���D�J�U�H�H�P�H�Q�W���R�U���U�L�J�K�W���W�K�D�W���W�K�H�\���K�R�O�G������

���G���� �D�Q���D�V�V�R�F�L�D�W�H���R�U���D���S�H�U�V�R�Q���U�H�I�H�U�U�H�G���W�R���L�Q�����D�������F�����D�E�R�Y�H�����D�Q�G��

���H���� �D���S�H�U�V�R�Q���Z�K�R�V�H���U�H�O�D�W�L�R�Q�V�K�L�S���Z�L�W�K���W�K�H���H�Q�W�L�W�\���R�U���U�H�O�D�W�H�G���S�D�U�W�\���L�V�����L�Q���W�K�H���$�6�;���R�S�L�Q�L�R�Q�����V�X�F�K���W�K�D�W��
�U�H�T�X�L�U�H�V���D�Q���D�S�S�U�R�Y�D�O����

�&�H�U�W�D�L�Q���H�[�F�H�S�W�L�R�Q�V���W�R���U�H�O�D�W�H�G���S�D�U�W�\���W�U�D�Q�V�D�F�W�L�R�Q�V���D�S�S�O�\���X�Q�G�H�U���W�K�H���$�6�;���/�L�V�W�L�Q�J���5�X�O�H�V����

�7�K�H���G�H�I�L�Q�L�W�L�R�Q���R�I���D���U�H�O�D�W�H�G���S�D�U�W�\���L�V���S�U�R�Y�L�G�H�G���L�Q���W�K�H���$�6�;���/�L�V�W�L�Q�J���5�X�O�H�V���D�Q�G���D�O�L�J�Q�V���Z�L�W�K���W�K�H���G�H�I�L�Q�L�W�L�R�Q���L�Q��
�W�K�H���&�R�U�S�R�U�D�W�L�R�Q�V���$�F�W�����7�K�H���G�H�I�L�Q�L�W�L�R�Q���R�I���D���U�H�O�D�W�H�G���S�D�U�W�\���L�V���Z�L�G�H���D�Q�G���Z�K�H�U�H���W�K�H���O�L�V�W�H�G���H�Q�W�L�W�\���L�V���D���E�R�G�\��
�F�R�U�S�R�U�D�W�H���L�Q�F�O�X�G�H�V����

���D���� �D�Q���H�Q�W�L�W�\���W�K�D�W���F�R�Q�W�U�R�O�V���W�K�H���O�L�V�W�H�G���H�Q�W�L�W�\������

���E���� �L�I���W�K�H���O�L�V�W�H�G���H�Q�W�L�W�\���L�V���F�R�Q�W�U�R�O�O�H�G���E�\���D�Q���H�Q�W�L�W�\���W�K�D�W���L�V���Q�R�W���D���E�R�G�\���F�R�U�S�R�U�D�W�H�����W�K�H���S�H�U�V�R�Q�V���P�D�N�L�Q�J���X�S��
�W�K�D�W���H�Q�W�L�W�\������

���F���� �G�L�U�H�F�W�R�U�V���R�I���W�K�H���O�L�V�W�H�G���H�Q�W�L�W�\���R�U���R�I���D�Q���H�Q�W�L�W�\���W�K�D�W���F�R�Q�W�U�R�O�V���W�K�H���O�L�V�W�H�G���H�Q�W�L�W�\������

���G���� �V�S�R�X�V�H�V���D�Q�G���G�H���I�D�F�W�R���V�S�R�X�V�H�V���R�I���D�Q�\�R�Q�H���U�H�I�H�U�U�H�G���W�R���L�Q�����E�����D�Q�G�����F�����D�E�R�Y�H������

���H���� �S�D�U�H�Q�W�V���D�Q�G���F�K�L�O�G�U�H�Q���R�I���D�Q�\�R�Q�H���U�H�I�H�U�U�H�G���W�R���L�Q�����E���������F�����D�Q�G�����G�����D�E�R�Y�H������

���I���� �H�Q�W�L�W�L�H�V���F�R�Q�W�U�R�O�O�H�G���E�\���D�Q�\�R�Q�H���U�H�I�H�U�U�H�G���W�R���L�Q�����D�����±�����H�����D�E�R�Y�H���X�Q�O�H�V�V���W�K�H�\���D�U�H���D�O�V�R���F�R�Q�W�U�R�O�O�H�G���E�\���W�K�H��
�O�L�V�W�H�G���H�Q�W�L�W�\������

���J���� �D�Q�\�R�Q�H���Z�K�R���K�D�V���I�D�O�O�H�Q���Z�L�W�K�L�Q�����D�����±�����I�����D�E�R�Y�H���Z�L�W�K�L�Q���W�K�H���S�D�V�W�������P�R�Q�W�K�V������

���K���� �D�Q�\�R�Q�H���Z�K�R���E�H�O�L�H�Y�H�V���R�U���K�D�V���U�H�D�V�R�Q�D�E�O�H���J�U�R�X�Q�G�V���W�R���E�H�O�L�H�Y�H���W�K�D�W���W�K�H�\���D�U�H���O�L�N�H�O�\���W�R���I�D�O�O���Z�L�W�K�L�Q�����D�����±��
���I�����D�W���D�Q�\���W�L�P�H���L�Q���W�K�H���I�X�W�X�U�H�����D�Q�G����

���L���� �D�Q�\�R�Q�H���D�F�W�L�Q�J���L�Q���F�R�Q�F�H�U�W���Z�L�W�K���V�R�P�H�R�Q�H���U�H�I�H�U�U�H�G���W�R���L�Q�����D�����±�����K�����D�E�R�Y�H����
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MOORE AUSTRALIA CORPORATE FINANCE (WA) PTY LTD 

Australian Financial Services License No. 240773 

FINANCIAL SERVICES GUIDE 

This Financial Services Guide is issued in relation to our Investigating 
Accountants Report for Kincora Copper Limited (“Kincora”). Our report 
has been prepared at the request of the Directors of Kincora for inclusion 
in the Prospectus to be dated on or about 26 February 2021 in respect 
of the initial public offering of fully paid ordinary shares in Kincora and 
listing of Kincora on the Australian Securities Exchange. 

Moore Australia Corporate Finance (WA) Pty Ltd  

Moore Australia Corporate Finance (WA) Pty Ltd (“MACF”) has been 
engaged by the directors of Kincora to prepare an Investigating 
Accountants Report in respect of the initial public offering of CDIs over 
fully paid ordinary shares in Kincora and listing of Kincora on the 
Australian Securities Exchange. 

MACF holds an Australian Financial Services Licence – Licence No 
240773. 

Financial Services Guide 

As a result of our report being provided to you we are required to issue 
to you, as a retail client, a Financial Services Guide (“FSG”).  The FSG 
includes information on the use of general financial product advice and 
is issued so as to comply with our obligations as holder of an Australian 
Financial Services Licence.  

Financial Services we are licensed to provide 

MACF holds an Australian Financial Services Licence which 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, and to carry on a financial 
services business to provide general financial product advice for 
securities to retail and wholesale clients.   

We provide financial product advice by virtue of an engagement to issue 
a report in connection with the issue of securities of a company or other 
entities.  

Our report includes a description of the circumstances of our 
engagement and identifies the party who has engaged us.  You have 
not engaged us directly but will be provided with a copy of our report as 
a retail client because of your connection with the matters on which our 
report has been issued.  We do not accept instructions from retail clients 
and do not receive remuneration from retail clients for financial services.   

Our report is provided on our own behalf as an Australian Financial 
Services Licensee authorised to provide the financial product advice 
contained in this report.   

General Financial Product Advice 

Our report provides general financial product advice only, and does not 
provide personal financial product advice, because it has been prepared 
without taking into account your particular personal circumstances or 
objectives either financial or otherwise, your financial position or your 
needs. 

Some individuals may place a different emphasis on various aspects of 
potential investments. 

An individual’s decision in relation to the proposed transaction may be 
influenced by their particular circumstances and, therefore, individuals 
should seek independent advice. 

Benefits that we may receive 

We will charge fees for providing our report.  The basis on which our 
fees will be determined has been agreed with, and will be paid by, the 
person who engaged us to provide the report. Our fees have been 
agreed on either a fixed fee or time cost basis. We estimate that our 
fees for the preparation of this report will be approximately $20,000 
plus GST.   

Remuneration or other benefits received by our employees 

All our employees receive a salary.  Employees may be eligible for 
bonuses based on overall productivity and contribution to the 
operation of MACF or related entities but any bonuses are not directly 
in connection with any assignment and in particular are not directly 
related to the engagement for which our report was provided. 

Referrals 

We do not pay commissions or provide any other benefits to any 
parties or person for referring customers to us in connection with the 
reports that we are licensed to provide. 

Associations and relationships 

MACF is the licensed corporate advisory arm of Moore Australia (WA) 
Pty Ltd, Chartered Accountants.  The directors of MACF may also be 
partners in Moore Australia (WA) Pty Ltd Chartered, Accountants. 

Moore Australia (WA) Pty Ltd, Chartered Accountants is comprised of 
a number of related entities that provide audit, accounting, tax, and 
financial advisory services to a wide range of clients. 

MACF’s contact details are set out on our letterhead. 

Moore Australia Audit (WA), a related entity to MACF, currently 
provides audit services to Kincora. 

Complaints resolution 

As the holder of an Australian Financial Services Licence, we are 
required to have a system for handling complaints from persons to 
whom we provide financial product advice.  All complaints must be in 
writing, addressed to The Complaints Officer, Moore Australia (WA) 
Pty Ltd, PO Box 5785, St George’s Terrace, Perth WA 6831. 

On receipt of a written complaint we will record the complaint, 
acknowledge receipt of the complaint and seek to resolve the 
complaint as soon as practical.  

If we cannot reach a satisfactory resolution, you can raise your 
concerns with Australian Financial Complaints Authority Limited 
(“AFCA”).  AFCA is an independent body established to provide 
advice and assistance in helping resolve complaints relating to the 
financial services industry.  MACF is a member of AFCA.  AFCA may 
be contacted directly via the details set out below.   

Australian Financial Complaints Authority Limited 
GPO Box 3 
Melbourne  VIC 3001 
Toll free:  1800 931 678 
Email:  info@afca.org.au 
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APPENDIX 1 - THE INFORMATION 

 KINCORA COPPER LIMITED  
Number/ 
Reference Title Language 

1.  Statement from Institute of Archaeology and History of Mongolian 
Academy of Sciences dated 03 April 2012 with No. 14/01/a.a 

Mongolian  

2.  
Statement from Institute of Archaeology and History of Mongolian 
Academy of Sciences dated 02 May 2012 with No. 39/01/a.a  

Mongolian  

3.  Statement from Institute of Archaeology and History of Mongolian 
Academy of Sciences dated 08 November 2016 with No. 1/596  

Mongolian  

4.  Statement from Institute of Paleontology and Geology of Mongolian 
Academy of Sciences dated 01 October 2012 with No. 222 

Mongolian  

5.  Statement from Institute of Paleontology and Geology of Mongolian 
Academy of Sciences dated 12 November 2012 with No. 278 

Mongolian  

6.  Statement from Institute of Paleontology and Geology of Mongolian 
Academy of Sciences dated 17 November 2016 with No. T/80 

Mongolian 

7.  Statement from Mineral Resources and Petroleum of Mongolia dated 26 
February 2020 with No. 2/109 

Mongolian 

8.  Minerals Exploration License Certificate dated 03 February 2016 Mongolian  

9.  Minerals Exploration License Certificate dated 27 February 2015  Mongolian 

10.  Minerals Mining License Certificate dated 01 September 2020 Mongolian 

11.  
Reference letter from Mineral Resources and Petroleum of Mongolia 
dated 10 November 2020 with No. 8/5204 Mongolian  

12.  Reference letter from Mineral Resources and Petroleum of Mongolia 
dated 10 November 2020 with No. 8/5205 Mongolian 

13.  Reference letter from Mineral Resources and Petroleum of Mongolia 
dated 10 November 2020 with No. 8/5206 Mongolian 

14.  Reference letter from Mineral Resources and Petroleum of Mongolia 
dated 11 November 2020 with No. 8/5231 Mongolian  

15.  Reference letter from the Classified Archive of Courts dated 05  
November 2020 with No. 24264 

Mongolian 

16.  Reference letter from the Classified Archive of Courts dated 05  
November 2020 with No. 24265 Mongolian 

17.  Reference letter from the General Executive Agency of Court Decision 
dated 04 November 2020 with No.0026323 Mongolian 

18.  Reference letter from the General Executive Agency of Court Decision 
dated 04 November 2020 with No.0026324 

Mongolian 
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APPENDIX 2 - ASSUMPTIONS 

In preparing this Report we have made following assumptions (unless it is expressly stated to the 
contrary): 

1. the Information supplied to us was accurate, complete and not misleading when supplied and 
remains so; 

2. each copy of an executed document supplied or shown to us conforms to the original and that 
the original is complete and each signature and seal is genuine; 

3. each executed document supplied to us is in full force and has not been terminated or amended 
(other than as is obvious on the face of the document) and no obligation under that document 
has been waived; 

4. each party to a document supplied to us has the right, power and authority, and has taken all 
actions necessary to validly conclude, and to exercise its rights and perform its obligations 
under the document, including making or obtaining any filings, registrations, approvals, 
consents, licenses, authorisations or exceptions; 

5. the documents referenced in this Report were executed within the capacity and powers of, and 
have been validly authorised, executed, duly stamped (where required) and delivered by and 
are binding on the parties to them. 

6. each party to a document reviewed by us entered into the document in good faith for the 
purposes of and for the benefit of its business and the binding effect of the document is not 
affected by fraud, illegality, duress, undue influence, misrepresentation or mistake, and the 
document has not been entered into by any party to it in connection with money laundering or 
any other unlawful activity; 

7. where there is an express choice of jurisdiction to govern a document supplied to us, this will 
be recognized and upheld by courts or arbitration panels (as the case may be) in that jurisdiction 
or in any other jurisdiction; 

8. no proceedings have been or are contemplated or instituted or injunction granted against any 
party to any document supplied to us to restrain it from performing any of its obligations under 
that document; 

9. no party to a document supplied to us has passed a resolution for its winding up and no 
proceedings have been instituted or steps taken for the winding up of such a party or the 
appointment of an administrator or receiver in respect of all or any assets of such a party (or 
for any equivalent procedure in any jurisdiction); 

10. any translation of a document provided to us into English which was originally written in another 
language is accurate and complete; 

11. each document, form or notice which should have been delivered to the relevant authority, 
office or body on behalf of or relating to Subsidiaries have been delivered and that the records 
at that authority, office or body available for public inspection are complete, accurate and up-
to-date and include all information; and 

12. no party to a document supplied to us is resident in or connected with a territory which is subject 
to any embargo, sanction or similar restriction imposed by the United Nations, the Council of 
the European Union or the legislature of Mongolia. 

13. there have been no material changes in the standing of the Mineral Licenses since the date of 
the Searches.  
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14. the Regulatory Authorities administering acts and issuing reference letters mentioned in this 
Report and each of their delegates have been validly appointed, have acted within the scope 
of their power, authority and discretion in granting the Minerals Licenses and in issuing 
reference letters and are able and willing to grant any required consents and approvals under 
relevant legislation.  

15. there are no defaults or contraventions under any agreement or instrument (other than those 
specifically set out in this Report) which have led or will lead to litigation or have adverse 
consequences.  

16. all relevant authorisations were obtained in all relevant jurisdictions prior to all transaction 
reviewed being entered into and were in full force and effect at all material times and that all 
obligations under those authorisations have been observed at all times. 

17. the registered holder of Mining License has valid legal title to the Mining License.  

18. required agreements, specifically community development agreement, were established with 
local administrative bodies in accordance with Article 42.1 of the Minerals Law in respect of to 
any of the Minerals Licenses.  

  



 

 

Appendix 3 

Mineral Licenses Schedule 

 

Registration 
No. 

Registered 
holder/owner 

Mine type (eg 
opencast etc) 

Date of grant or 
application 

Expiry date Area 
covered by 
licence (Ha) 

Locality  Annual 
Mining Fee 

(MNT) 

Renewal rights 

 9019053097 Nadmin Ibex LLC Mineral Mining 

MV-021681 

01 September, 
2020 

01 
September.2050 

3,439.88 ha 
 

Mandakh soum of 
Dornogobi 
province 

74.817.390 

1st year 
annual fee 
for 2020 

01 
September.2050 

9019067012 Golden Grouse 
Ibex LLC 

Mineral 
Exploration 

XV-017977 

27 February, 2015 
 

27 
February.2021 

24,649.26 ha 
 

Mandakh soum of 
Dornogobi 

province, Manlai 
soum of 

Umnugobi 
province 

35.741.427 

6th year 
annual fee 
for 2020 

27 February.2021 

9019067012 Golden Grouse 
Ibex LLC 

Mineral 
Exploration 

XV-020294 

03 February, 2016 
 

03 
February.2022 

3,954.52 ha Khanbogd soum 
of Umnugobi 

province 

5.734.054 

5th year 
annual fee 
for 2020 

03 February.2022 

 

Exploration license fee is estimated for each hectare within the exploration area at the following rates: MNT145 for the first year, MNT290 for the second and 
MNT435  for the third year of the term of the exploration license; MNT 1450 for each hectare during fourth to sixth years of the term of the exploration license; MNT 
2175 for each of the seventh to ninth years of the term of the exploration,  MNT 7250 for each of the ninth to twelfth years of the term of the exploration license. 
Exploration license is granted for an initial three-year term and can be extended up to three times for additional three-year periods. The maximum period that an 
exploration license can be held by a license holder is 12 years from the date of initial issuance. 

Mining license fee payable for each hectare within the mining area is MNT 21,750 per annum.



 

 

 

Appendix 4 

Licences/Permits 

 

 

 
 
 



 

15 
 

 
 
 
 



 

16 
 

 
 
 
 
 
 
 
 









 

20 
 

 



 

21 
 

 
 



 

22 
 

 
 



 

23 
 

 
 
 
 
 
 
 
  











 

28 
 

 
 



 

29 
 

 
 



 

30 
 

 
 
 
 
  









��

������
��
��

������ �0�D�W�H�U�L�D�O���$�J�U�H�H�P�H�Q�W�V��

�7�K�H���'�L�U�H�F�W�R�U�V���F�R�Q�V�L�G�H�U���W�K�H���I�R�O�O�R�Z�L�Q�J���F�R�Q�W�U�D�F�W�V�����D�Q�G���U�H�O�D�W�H�G���D�U�U�D�Q�J�H�P�H�Q�W�V�����L�Q���W�K�L�V���6�H�F�W�L�R�Q���������W�R���E�H���V�L�J�Q�L�I�L�F�D�Q�W���R�U��
�P�D�W�H�U�L�D�O���W�R���.�L�Q�F�R�U�D���R�U���R�I���V�X�F�K���D���Q�D�W�X�U�H���W�K�D�W���D�Q���L�Q�Y�H�V�W�R�U���P�D�\���Z�L�V�K���W�R���K�D�Y�H���G�H�W�D�L�O�V���R�I���W�K�H�P���Z�K�H�Q���D�V�V�H�V�V�L�Q�J���Z�K�H�W�K�H�U��
�W�R���D�S�S�O�\���I�R�U���&�'�,�V����

�7�K�H���F�R�Q�W�U�D�F�W���V�X�P�P�D�U�L�H�V���E�H�O�R�Z���D�U�H���L�Q�F�O�X�G�H�G���I�R�U���W�K�H���L�Q�I�R�U�P�D�W�L�R�Q���R�I���S�R�W�H�Q�W�L�D�O���L�Q�Y�H�V�W�R�U�V���L�Q���W�K�H���2�I�I�H�U�����E�X�W���G�R���Q�R�W���S�X�U�S�R�U�W��
�W�R���E�H���F�R�P�S�O�H�W�H����

���������� �.�L�Q�F�R�U�D���&�R�S�S�H�U���/�L�P�L�W�H�G���6�K�D�U�H���2�S�W�L�R�Q���3�O�D�Q��

�7�K�H���&�R�P�S�D�Q�\���K�D�V���H�V�W�D�E�O�L�V�K�H�G���W�K�H���.�L�Q�F�R�U�D���&�R�S�S�H�U���/�L�P�L�W�H�G���6�K�D�U�H���2�S�W�L�R�Q���3�O�D�Q���G�D�W�H�G���������6�H�S�W�H�P�E�H�U������������
���W�K�H���3�O�D�Q�������7�K�H���3�O�D�Q���L�V���D�G�P�L�Q�L�V�W�H�U�H�G���E�\���W�K�H���%�R�D�U�G���D�Q�G���K�D�V���E�H�H�Q���H�V�W�D�E�O�L�V�K�H�G���W�R���I�D�F�L�O�L�W�D�W�H���W�K�H���D�F�T�X�L�V�L�W�L�R�Q���R�I��
�6�K�D�U�H�V���E�\���W�K�H���&�R�P�S�D�Q�\�¶�V���V�H�U�Y�L�F�H���S�U�R�Y�L�G�H�U�V�����L�Q�F�O�X�G�L�Q�J���H�P�S�O�R�\�H�H�V���D�Q�G���G�L�U�H�F�W�R�U�V�������7�K�H���N�H�\���W�H�U�P�V���R�I���W�K�H��
�3�O�D�Q���D�U�H���V�H�W���R�X�W���E�H�O�R�Z����

���D���� �(�O�L�J�L�E�L�O�L�W�\��

�� �'�L�U�H�F�W�R�U�V�����R�I�I�L�F�H�U�V�����H�P�S�O�R�\�H�H�V���D�Q�G���F�H�U�W�D�L�Q���F�R�Q�V�X�O�W�D�Q�W�V�����L�Q�F�O�X�G�L�Q�J���W�K�H�L�U���Z�K�R�O�O�\���R�Z�Q�H�G���F�R�P�S�D�Q�L�H�V�����D�U�H��
�H�O�L�J�L�E�O�H���W�R���S�D�U�W�L�F�L�S�D�W�H���L�Q���W�K�H���3�O�D�Q�����6�H�U�Y�L�F�H���3�U�R�Y�L�G�H�U�V��������

���E���� ���*�U�D�Q�W���R�I���2�S�W�L�R�Q�V��

�7�K�H���%�R�D�U�G���P�D�\�����I�U�R�P���W�L�P�H���W�R���W�L�P�H�����L�Q���L�W�V���D�E�V�R�O�X�W�H���G�L�V�F�U�H�W�L�R�Q�����J�U�D�Q�W���D�Q���2�S�W�L�R�Q���W�R���D���6�H�U�Y�L�F�H���3�U�R�Y�L�G�H�U�����R�Q���W�K�H��
�W�H�U�P�V���V�H�W���R�X�W���L�Q���W�K�H���U�X�O�H�V���R�I���W�K�H���3�O�D�Q������

���F���� �3�O�D�Q���O�L�P�L�W����

�� �7�K�H���P�D�[�L�P�X�P���D�J�J�U�H�J�D�W�H���Q�X�P�E�H�U���R�I���6�K�D�U�H�V���W�K�D�W���P�D�\���E�H���U�H�V�H�U�Y�H�G���W�R���V�D�W�L�V�I�\����

���D���� �W�K�H���H�[�H�U�F�L�V�H���R�I���2�S�W�L�R�Q�V���X�Q�G�H�U���W�K�H���3�O�D�Q�����D�Q�G��

���E���� �W�K�H���H�[�H�U�F�L�V�H���R�I���D�Q�\���R�W�K�H�U���R�S�W�L�R�Q�V���D�Q�G���R�U���V�K�D�U�H���D�Z�D�U�G�V���J�U�D�Q�W�H�G���X�Q�G�H�U���D�Q�\���R�W�K�H�U���V�K�D�U�H���L�Q�F�H�Q�W�L�Y�H���S�O�D�Q��
�R�S�H�U�D�W�H�G���E�\���W�K�H���&�R�P�S�D�Q�\��

���� �R�Q���D�Q�\���G�D�\�����L�V���H�T�X�D�O���W�R�����������R�I���W�K�H���F�R�P�P�R�Q���V�K�D�U�H�V���R�I���W�K�H���&�R�P�S�D�Q�\���R�Q���W�K�D�W���G�D�\������

���G���� �2�S�W�L�R�Q���P�D�L�Q���W�H�U�P�V��

�� �(�D�F�K���2�S�W�L�R�Q���L�V���D���U�L�J�K�W���W�R���S�X�U�F�K�D�V�H���D���Q�X�P�E�H�U���R�I���6�K�D�U�H�V���L�Q���W�K�H���&�R�P�S�D�Q�\�����D�W���D�Q���H�[�H�U�F�L�V�H���S�U�L�F�H���S�H�U���6�K�D�U�H����
�V�X�E�M�H�F�W���W�R���W�K�H���I�R�O�O�R�Z�L�Q�J���W�H�U�P�V��������

���D���� �(�[�H�U�F�L�V�H���S�U�L�F�H�����7�K�H���H�[�H�U�F�L�V�H���S�U�L�F�H���L�V���V�H�W���E�\���W�K�H���%�R�D�U�G���D�Q�G���F�D�Q�Q�R�W���E�H���O�H�V�V���W�K�D�Q���W�K�H���'�L�V�F�R�X�Q�W�H�G��
�0�D�U�N�H�W���3�U�L�F�H�����D�V���G�H�I�L�Q�H�G���X�Q�G�H�U���3�R�O�L�F�\�����������R�I���W�K�H���7�6�;���9���3�R�O�L�F�L�H�V��������
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�D�S�S�O�L�F�D�E�O�H���Y�H�V�W�L�Q�J���F�R�Q�G�L�W�L�R�Q�V������

���F���� �(�I�I�H�F�W���R�I���D���E�O�D�F�N���R�X�W���S�H�U�L�R�G�����:�K�H�U�H���W�K�H���H�Q�G���R�I���D�Q���H�[�H�U�F�L�V�H���S�H�U�L�R�G���L�Q���U�H�V�S�H�F�W���R�I���D�Q���2�S�W�L�R�Q���I�D�O�O�V��
�G�X�U�L�Q�J���D���E�O�D�F�N���R�X�W���S�H�U�L�R�G�����L�Q���F�R�Q�Q�H�F�W�L�R�Q���Z�L�W�K���W�K�H���&�R�P�S�D�Q�\�¶�V���L�Q�V�L�G�H�U���W�U�D�G�L�Q�J���S�R�O�L�F�\���R�U���D�S�S�O�L�F�D�E�O�H��
�V�H�F�X�U�L�W�L�H�V���O�H�J�L�V�O�D�W�L�R�Q�������W�K�H���H�[�H�U�F�L�V�H���S�H�U�L�R�G���R�I���D�Q���2�S�W�L�R�Q���P�D�\���E�H���H�[�W�H�Q�G�H�G���I�R�U���X�S���W�R���������E�X�V�L�Q�H�V�V��
�G�D�\�V�����I�R�O�O�R�Z�L�Q�J���W�K�H���H�Q�G���R�I���W�K�H���E�O�D�F�N���R�X�W���S�H�U�L�R�G������

���G���� �9�H�V�W�L�Q�J�����2�S�W�L�R�Q�V���P�D�\���E�H���V�X�E�M�H�F�W���W�R���Y�H�V�W�L�Q�J���F�R�Q�G�L�W�L�R�Q�V���Z�K�L�F�K���Z�L�O�O���J�H�Q�H�U�D�O�O�\���U�H�T�X�L�U�H���W�K�H���6�H�U�Y�L�F�H��
�3�U�R�Y�L�G�H�U���W�R���U�H�P�D�L�Q���H�P�S�O�R�\�H�G���R�U���F�R�Q�W�L�Q�X�H���W�R���S�U�R�Y�L�G�H���V�H�U�Y�L�F�H�V���W�R���W�K�H���&�R�P�S�D�Q�\���I�R�U���D���P�L�Q�L�P�X�P���S�H�U�L�R�G��
�D�Q�G�����D�W���W�K�H���G�L�V�F�U�H�W�L�R�Q���R�I���W�K�H���%�R�D�U�G�����P�D�\���D�O�V�R���E�H���V�X�E�M�H�F�W���W�R���W�K�H���D�F�K�L�H�Y�H�P�H�Q�W���R�I���F�H�U�W�D�L�Q���P�L�O�H�V�W�R�Q�H�V������
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���H���� �(�I�I�H�F�W���R�I���D���F�K�D�Q�J�H���R�I���F�R�Q�W�U�R�O���D�Q�G���W�D�N�H���R�Y�H�U���E�L�G�����2�S�W�L�R�Q�V���Z�L�O�O���J�H�Q�H�U�D�O�O�\���E�H�F�R�P�H���H�[�H�U�F�L�V�D�E�O�H��
�L�P�P�H�G�L�D�W�H�O�\���X�S�R�Q���D���F�K�D�Q�J�H���R�I���F�R�Q�W�U�R�O�����R�U���R�Q���W�K�H���U�H�F�H�L�S�W���R�I���D���W�D�N�H���R�Y�H�U���E�L�G������

���I���� �&�H�D�V�L�Q�J���W�R���E�H���D���6�H�U�Y�L�F�H���3�U�R�Y�L�G�H�U�����:�K�H�U�H���W�K�H���K�R�O�G�H�U���R�I���D�Q���2�S�W�L�R�Q�����2�S�W�L�R�Q�H�H�����F�H�D�V�H�V���W�R���E�H���D��
�6�H�U�Y�L�F�H���3�U�R�Y�L�G�H�U�����D�Q���2�S�W�L�R�Q���Z�L�O�O���U�H�P�D�L�Q���H�[�H�U�F�L�V�D�E�O�H���X�Q�W�L�O���W�K�H���H�Q�G���R�I���W�K�H���D�S�S�O�L�F�D�E�O�H���H�[�H�U�F�L�V�H���S�H�U�L�R�G����
�H�[�F�H�S�W���I�R�U���W�K�H���I�R�O�O�R�Z�L�Q�J���F�L�U�F�X�P�V�W�D�Q�F�H�V����

�x�� �Z�K�H�U�H���W�K�H���2�S�W�L�R�Q�H�H���F�H�D�V�H�V���W�R���E�H���H�P�S�O�R�\�H�G���E�\�����R�U���S�U�R�Y�L�G�H���V�H�U�Y�L�F�H�V���W�R�����W�K�H���&�R�P�S�D�Q�\�����W�K�H���2�S�W�L�R�Q��
�P�D�\���E�H���H�[�H�U�F�L�V�H�G�����W�R���W�K�H���H�[�W�H�Q�W���Y�H�V�W�H�G���D�W���W�K�D�W���W�L�P�H�����I�R�U���D���S�H�U�L�R�G���R�I���������G�D�\�V�����R�U���V�X�F�K���R�W�K�H�U���W�L�P�H��
�D�V���G�H�W�H�U�P�L�Q�H�G���E�\���W�K�H���%�R�D�U�G�����E�X�W���Q�R�W���H�[�F�H�H�G�L�Q�J���R�Q�H���\�H�D�U�����I�U�R�P���W�K�H���G�D�W�H���R�I���F�H�V�V�D�W�L�R�Q����

�x�� �Z�K�H�U�H���D�Q���2�S�W�L�R�Q�H�H���L�V���G�L�V�P�L�V�V�H�G���I�U�R�P���H�P�S�O�R�\�P�H�Q�W���R�U���V�H�U�Y�L�F�H���I�R�U���F�D�X�V�H�����W�K�H���2�S�W�L�R�Q�����Z�K�H�W�K�H�U���R�U��
�Q�R�W���Y�H�V�W�H�G�����Z�L�O�O���E�H���L�P�P�H�G�L�D�W�H�O�\���W�H�U�P�L�Q�D�W�H�G���D�Q�G���Z�L�O�O���F�H�D�V�H���W�R���E�H���H�[�H�U�F�L�V�D�E�O�H�����D�Q�G��

�x�� �L�Q���W�K�H���H�Y�H�Q�W���R�I���W�K�H���2�S�W�L�R�Q�H�H�¶�V���G�H�D�W�K�����W�K�H���2�S�W�L�R�Q���P�D�\���E�H���H�[�H�U�F�L�V�H�G���E�\���W�K�H���2�S�W�L�R�Q�H�H�¶�V���S�H�U�V�R�Q�D�O��
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�0�D�Q�D�J�H�U�V���W�R���X�Q�G�H�U�Z�U�L�W�H���W�K�H���2�I�I�H�U������
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(c) Fees:  

In consideration for the Joint Lead Managers providing the services under the agreement to the Company, 
the Company agrees to pay:  

(a) a management fee of 2.0% of the gross proceeds; 

(b) a selling fee of 4.0% of the gross proceeds received by the Company from investors introduced by 
the Joint Lead Managers; and 

(c) Lead Manager Options equal to: 

¶ 10% of the total number of new shares of the Company raised in connection with the offer, split 
equally between the Lead Managers if the gross proceeds exceed $5,000,000; 

¶ 15% of the total number of new shares of the Company raised in connection with the offer, split 
equally between the Lead Managers if the gross proceeds exceed $7,500,000; 

¶ 20% of the total number of new shares of the Company raised in connection with the offer, split 
equally between the Lead Managers if the gross proceeds equal or exceed $10,000,000. 

 In each case, the options will be unlisted, have a 3 year expiry and a strike price equivalent to 150% of the 
Offer price.  

 The Lead Manager Options cannot be issued by the Company until the Company has adopted the 
provisions of ASX Listing Rule 15.12 into its Articles. The Company intends to put to shareholders a 
resolution to adopt the provisions of ASX Listing Rule 15.12 into its Articles at its next annual general 
meeting (AGM). In case that the resolution to adopt the ASX Listing Rule provisions is not passed by 
shareholders, the Company may not be able to issue the Lead Manager Options.  In such event, we note: 

¶ the Company will consider asking shareholders to re-consider the approval of the proposed 
resolution to avoid the potential of a cash lump sum payment to the Joint Lead Managers; and/or  

¶ the Company may discuss and agree the provision of alternative compensation with the Joint Lead 
Managers which could include a cash settlement payment to the Joint Lead Managers which 
currently cannot be estimated as such amount has not been determined. 

 The Lead Manager Options will be subject to a 24 month escrow from the date the CDIs are quoted on the 
ASX. The Company has provided to ASX an undertaking not to issue any restricted securities (as defined 
by the ASX Listing Rules) until the provisions of ASX Listing Rule 15.12 is adopted into its Articles.  

 Fees are payable on settlement of the Offer as a deduction from the Gross Proceeds. 

(d) Expenses 

 The Company must reimburse the Lead Managers for all costs and expenses incurred by the Lead 
Managers in providing the services under the agreement.  

(e) Indemnity 

 The Company agrees to indemnify, on an after-tax basis, the Lead Managers and their related bodies 
corporate, branches and affiliates from all claims and losses arising directly or indirectly from the services 
provided under the agreement. Only the Lead Managers may enforce the rights of the indemnified parties 
under the agreement.  

(f) Limitation of Liability 

 The Lead Managers accept no responsibility in case the Offer does not proceed. The Company will make 
its own independent assessment of the risks, benefits and sustainability of the Offer. 
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11.6 Rights attaching to Warrants on issue 

As at the Prospectus Date, the Company has the following Warrants on issue:  

Exercise Price (C$) Expiry Date Number 

$0.75 
11-Jun-21  15,264,321  

$0.75 
2-Aug-21  5,574,000  

$0.75 
26-Aug-22  17,763,962  

TOTAL  38,602,283 

 
A number of the Warrants on issue were issued in accordance with the shareholder subscription agreements and 
are subject to the terms discussed at Section 11.3 above. Key terms of the Warrants on issue are as follows: 

(a) Warrants may be exercised by the holder completing and delivering the required notice to the Company, 
and paying the appropriate exercise price; 

(b) Warrants are transferrable, subject to compliance with all applicable securities law; 

(c) the Company will issue the holder one Share per Warrant exercised; and 

(d) on the Expiry Date, all rights attaching to the Warrants will terminate and the Warrants will be void. 

11.7 Legal proceedings 

The Company is not aware of any material current, pending or threatened litigation with which the Company is 
directly or indirectly involved or which the Company believes is likely to have a material adverse impact on the 
business or financial position of the Company, aside from the following matter. 

On January 20th, 2021, Kincora announced one of its Mongolian subsidiaries had received notice of a tax claim 
from the Mongolian Tax Authority (MTA) relating primarily to the 2016 merger with IBEX (Tax Act). A Tax Act is an 
assessment that the relevant Mongolian subsidiary is liable for additional amount of tax to the MTA equal to 
approximately US$950,000 despite a tax act having been paid prior to and relating to the 2016 merger (MTA 
Claim). 

The Company is actively engaging with the MTA and is seeking a conclusion in line with Mongolian law and on the 
basis that the 2016 assessment was relied upon by both Kincora and the Mongolian authorities before the IBEX 
merger closed.  

Having regard to advice received in relation to the MTA Claim and making appropriate enquiries, the Directors 
consider that the likelihood of the MTA Claim succeeding is low.  

11.8 Australian taxation considerations  

This section provides a general summary of the Australian tax implications for Australian tax resident Shareholders 
who participate in the Offer of CDIs in Kincora.  

This summary considers only Australian tax resident individuals, trusts, partnerships and complying superannuation 
funds, each of whom will hold CDIs on their capital account. The summary also applies to Australian resident 
corporate shareholders, holding less than a 10% (direct or indirect) holding in the Company. This information is on 
the basis that the Company is a Canadian tax resident.  

This summary is based on Australian law in force as at the date of this Prospectus and does not consider the laws 
of countries other than Australia. This summary is general in nature and is not intended to provide a comprehensive 
account of all applicable laws. The precise implications of a shareholderôs ownership and/or disposal of CDIs will 
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development of their economic potential, consistent with the exploration and development programs 
proposed by the Company. 

2 RELIANCE ON OTHER EXPERTS 

The preparation of this report has not relied on any opinions or information from other experts who 
do not qualify as Competent Persons under the JORC Code (2012).  
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4 ACCESSIBILITY, CLIMATE, LOCAL RESOURCES, INFRASTRUCTURE AND PHYSIOGRAPHY 

Summaries of local infrastructure, land use, planning and title aspects and climate for each of the NSW 
licences is given in Table 4-1. All licences are easily accessible via sealed two-lane highways and 
regional roads. Access to sites within licences is by unsealed roads and farm tracks. Accessibility is 
generally year-round but can be seasonal depending on cropping and lambing schedules or areas 
subject to local flooding. Access can be temporarily restricted during wet/rainy conditions that 
damage dirt tracks and results in shallow lakes in the Fairholme and Jemalong area. Drilling operations 
can be temporarily restricted during fire bans and unsafe heat conditions.  Access must be negotiated 
with local landholders to not interfere with seasonal agricultural activities and/or provide 
compensation for any interference. 
Topography in the NSW Projects is generally flat or mildly undulating, with gentle hills in the SE and 
NE at Trundle, in the western margin of the Fairholme Projects, and throughout the central area of 
the Condobolin Project. Topography is slightly steeper in the Cundumbul Project. 
 

Table 4-1: Local Access, Infrastructure, Physiography, Planning and Title, Climate and Environment details. 

 Trundle Fairholme / 
Jemalong Nyngan/Nevertire Condobolin Cundumbul 

ACCESS AND LOCAL INFRASTRUCTURE 

Nearest local town Trundle Forbes Nyngan Condobolin Wellington 

Population (2016) ~670 ~8,400 ~2,000 ~3,490 ~4,080 

Nearest Regional 
Centre 

Parkes Parkes Dubbo Parkes Orange 

Distance from 
Regional Centre 

50km NW 80km SW 145km NW 98km WNW 57km NNW 

Local Government 
Area 

Parkes Shire 
Council 

- Lachlan Shire 
Council 
- Forbes Shire 
Council 
- Bland Shire 
Council (minor) 

- Bogan Shire 
Council 
- Warren Shire 
Council 

Lachlan Shire 
Council 

Dubbo Regional 
 

Electorate Orange - Barwon 
- Orange 
- Cootamundra 
(minor) 

Barwon Barwon Dubbo 

Hwy Access Newell Hwy Newell Hwy Mitchell Hwy Newell Hwy Mitchell Hwy 

Railway Access Bogan Gate 
Tottenham Rlwy 

Close to West 
Wyalong Burcher 
Rlwy 

Close to Main 
Western Rlwy 

Close to Orange-
Broken Hill Rlwy 

Close to Main 
Western Rlwy 

PLANNING AND TITLE 

Landholding Private land 
Crown lands 

Private land 
Crown lands 

Private land 
Crown lands 

Private land 
Crown lands 

Private land 
Crown lands 

Major Land Zoning RU1 Primary 
Production 

RU1 Primary 
Production 

RU1 Primary 
Production 

RU1 Primary 
Production 

RU1 Primary 
Production 

Minor Land Zoning RU3 Forestry 
(Excludes Trundle 
Township) 

RU3 Forestry NA RU3 Forestry 
R5 Large Lot 
Residential 
(Condoblin) 

W1 Natural 
Waterways  
(Bell River) 

Major Land Use Cropping, 
livestock 

Cropping Grazing native 
vegetation 

Cropping Modified pasture 
grazing 

Lesser Land Uses - Modified 
pasture grazing 

- Modified 
pasture grazing 

- Modified 
pasture grazing 

- Grazing native 
vegetation 

- Grazing native 
vegetation 
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5 HISTORY 

5.1 TRUNDLE  

Prospecting activities during the late 19th century yielded a few gold, copper-gold, and iron 
occurrences in the Trundle area, some of which were developed into small mines. Since the 1970s 
numerous companies focused on porphyry copper-gold and skarn mineralisation associated with 
shoshonitic Ordovician igneous rocks similar to those at Goonumbla (Northparkes) and Cadia, on the 
basis that Trundle is interpreted to comprise the western rifted portion of the Goonumbla intrusive 
complex. Exploration has only recently considered the potential for deeper blind deposits and more 
than 92% of historic exploration drilling was focused on drilling to basement at depths less than 50 m. 

5.1.1 Previous Ownership 

Previous owners of the Trundle licence area that undertook significant exploration (commonly in joint 
ventures with other companies) include Lachlan Resources, Nosebi Mining, Newcrest Mining and 
Clancy Exploration (now named RareX). Owners of historic overlapping licences are summarised in 
Table 5-1.  

Table 5-1: Historic EL's with work programs overlapping with Trundle EL8222  

Historic EL number Company  Date from Date to Area 

EL853 CRA EXPLORATION PTY LIMITED 1/12/1975 1/12/1976 512 UNITS 

EL854 CRA EXPLORATION PTY LIMITED 1/12/1975 1/12/1976 512 UNITS 

EL1118 NORTH BROKEN HILL LIMITED 1/06/1978 1/07/1978 247 UNITS 

EL1146 SWISS ALUMINIUM MINING PTY LIMITED 1/10/1978 1/05/1979 264 UNITS 

EL1145 SWISS ALUMINIUM MINING PTY LIMITED 1/10/1978 1/05/1979 132 UNITS 

EL1268 MINES EXPLORATION PROPRIETARY LIMITED 1/12/1979 1/06/1983 256 UNITS 

EL1754 DUVAL MINING (AUSTRALIA) LIMITED 1/09/1980 1/08/1982 245 UNITS 

EL2161 LACHLAN RESOURCES NL 1/01/1984 28/08/1992 34 UNITS 

EL2150 LACHLAN RESOURCES NL 1/02/1984 28/08/1992 24 UNITS 

EL3749 NEWCREST MINING (W.A) LIMITED 1/04/1991 4/09/1992 80 UNITS 

EL3838 NEWCREST MINING (W.A) LIMITED 1/05/1991 4/09/1992 30 UNITS 

EL3841 PEKO-WALLSEND OPERATIONS LTD 1/05/1991 13/04/1993 84 UNITS 

EL4512 NOSEBI MINING / DOWMILL PTY LTD, finally 
CLANCY EXPLORATION 

2/06/1993 15/01/2014 54 UNITS 

EL5078 NEWCREST MINING LIMITED 8/08/1996 14/05/1999 43 UNITS 

EL8222 CLANCY EXPLORATION (RAREX), including 
earn-in with HPX 

15/01/2014 2020 58 UNITS 

 

5.1.2 Historical Exploration 

Historical exploration, work completed, and results are summarised in Table 5-2. Drillhole coverage 
by past operators are shown in Figure 5-1, with drillhole depths indicated in Figure 5-2.  
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Figure 5-1: Locations of Historic Drill Holes by Type, Trundle Project. 
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Figure 5-2: Depths of Historic Drill Holes, Trundle Project. 
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Figure 5-3: Distribution of bedrock copper-gold geochemistry Trundle (Swingler and Swingler, 2003) 

 

5.1.2.1 Summary of Historical Drilling 

Historic drilling is summarised in Table 5-3, with a total of 2,234 holes completed for 61,741 m. Most 
drilling was RAB and aircore, aimed at acquiring point sample bedrock geochemistry (Figure 5-3). 
92.4% of drillholes were less than 50 m deep, comprising 63.7% of the total metres drilled. RC and 
diamond drilling represents 29% of total metres and 4.7% of the total number of holes drilled.  
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5.2.1 Previous Ownership 

Different parts of the current licences were held by several owners up to 1993, including Peko-
Wallsend, Seltrust Mining and BP Minerals Australia, with the latter company undertaking most work. 
Newcrest Mining Ltd had the longest involvement in the area prior to Clancy Exploration/RareX 
acquiring the current licence area in 2006 and the latter included Kaizen Discovery as a joint venture 
partner during part of this time during the last phase of field activities. Owners of historic overlapping 
licences are summarised in Table 5-4. 

Table 5-4: Historic EL's with work programs overlapping with Fairholme EL6552 and EL6915.  

Historic EL Number Company Date from  Date to Area 

EL397 CENTRAL PACIFIC MINERALS NL 1/05/1970 1/01/1972 1609 UNITS 

EL761 SAMEDAN OIL CORPORATION 1/04/1975 1/04/1979 256 UNITS 

EL819 SAMEDAN OIL CORPORATION 1/09/1975 1/09/1979 230 UNITS 

EL1498 PEKO WALLSEND OPERATIONS LIMITED 1/03/1980 1/12/1980 265 UNITS 

EL1498 PEKO WALLSEND OPERATIONS LIMITED 1/03/1980 1/12/1980 265 UNITS 

EL1610 GOLD FIELDS EXPLORATION PTY LIMITED 1/04/1981 1/09/1982 256 UNITS 

EL2169 SELTRUST MINING CORPORATION PTY LIMITED 1/12/1983 1/10/1986 256 UNITS 

EL2170 SELTRUST MINING CORPORATION PTY LIMITED 1/12/1983 1/10/1986 240 UNITS 

EL2404 BP MINING DEVELOPMENT AUSTRALIA PTY LIMITED 1/04/1985 1/06/1985 116 UNITS 

EL2402 BP AUSTRALIA LIMITED 1/04/1985 1/07/1985 388 UNITS 

EL2970 SHELL COMPANY OF AUSTRALIA LIMITED 1/12/1987 17/11/1989 100 UNITS 

EL2971 SHELL COMPANY OF AUSTRALIA LIMITED 1/12/1987 17/11/1989 100 UNITS 

EL2970 SHELL COMPANY OF AUSTRALIA LIMITED 1/12/1987 17/11/1989 100 UNITS 

EL2972 SHELL COMPANY OF AUSTRALIA LIMITED 1/12/1987 17/11/1989 100 UNITS 

EL3623 NEWCREST MINING (W.A) LIMITED 1/07/1990 30/07/1992 100 UNITS 

EL4502 NEWCREST OPERATIONS LIMITED 21/05/1993 14/09/2005 89 UNITS 

EL4515 NEWCREST OPERATIONS LIMITED 7/06/1993 21/05/1999 41 UNITS 

EL4936 NEWCREST MINING LIMITED 16/02/1996 15/02/2004 78 UNITS 

EL6418 ROBUST RESOURCES PTY LIMITED 17/05/2005 27/04/2007 100 UNITS 

 

5.2.2 Historical Exploration 

Historical exploration, work completed, and results are summarised in Table 5-5. Drillhole coverage 
by past operators is shown in Figure 5-4. Up to 1993 several operators undertook aeromagnetic 
surveys, geological mapping, and surface sampling. Reconnaissance drilling of selective areas, based 
mainly on aeromagnetic interpretation, failed to find any significant mineralisation or alteration.  
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Figure 5-4: Coverage of Historic Drilling and Main Prospects Defined by Previous Explorers, Fairholme Project. 

A:drillholes by type, B: depth of drilling 
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Historic EL number Company Date from  Date to Area 

EL8116 ST BARBARA LIMITED 28/06/2013 11/07/2015 41 UNITS 

Nevertire 

EL2484 CRA EXPLORATION PTY LIMITED 1/11/1985 1/05/1986 260 UNITS 

EL2485 CRA EXPLORATION PTY LIMITED 1/11/1985 1/05/1986 260 UNITS 

EL4945 MOUNT ISA MINES LIMITED 28/02/1996 20/09/1997 116 UNITS 

EL5161 CROESUS MINING NL 26/11/1996 15/04/1998 218 UNITS 

EL4996 BURDEKIN RESOURCES NL 30/04/1996 29/04/1998 269 UNITS 

EL5729 MOUNT ISA MINES LIMITED 16/05/2000 25/05/2001 200 UNITS 

EL5862 MOUNT ISA MINES LIMITED 25/05/2001 19/06/2002 107 UNITS 

EL6345 NEWCREST OPERATIONS LIMITED 19/11/2004 30/05/2008 250 UNITS 

EL6337 NEWCREST OPERATIONS LIMITED 4/11/2004 4/12/2009 60 UNITS 

EL7382 ST BARBARA LIMITED 7/08/2009 24/08/2010 42 UNITS 

EL6797 ST BARBARA LIMITED 7/06/2007 7/06/2011 30 UNITS 

EL7261 CLAYMOR RESOURCES PTY LTD 15/12/2008 15/12/2012 88 UNITS 

EL7260 CLAYMOR RESOURCES PTY LTD 15/12/2008 15/12/2012 99 UNITS 

EL7616 ST BARBARA LIMITED 6/09/2010 11/07/2015 64 UNITS 

EL7617 ST BARBARA LIMITED 6/09/2010 11/07/2015 69 UNITS 

EL8055 NYNGAN GOLD PTY LTD/ANGLOGOLD ASHANTI 25/01/2013 22/04/2014 27 UNITS 

 

5.3.2 Historic Exploration 

Historical exploration, work completed, and results are summarised in Table 5 8. Relatively little 
historic exploration was conducted on either Nyngan or Nevertire, with geophysics the main tool used 
to define prospectivity and generate targets for follow-up work (Table 5 8). Effective drilling within 
the licences is limited, with many older drill holes failing to reach basement. Despite a total 
landholding of 1144 km2 only three holes have intersected interpreted basement in the Nyngan 
license and none in the Nevertire licence. Prior drilling to basement immediately south of Nevertire 
by St Barbara confirmed the presence of Junee-Narromine volcanic arc stratigraphy with alteration 
and mineralisation vectors coincident with magnetic and gravity anomalies that stretch into the 
Nevertire license. 
Newcrest drilled 19 aircore holes (EL4941) in 1996 testing a discrete magnetic high with apparent 
through-going lineaments. 14 holes were interpreted to intersect basement rock of possible diorite 
and minor chloritic metasediments. Although some intervals were logged as demonstrating weak to 
moderate chlorite-carbonate or epidote alteration and trace pyrite and chalcopyrite, bottom of hole 
sampling returned no significant geochemical results (Hayward, 1997). 
Figure 5-5 shows the locations of historic drill holes in and near the project area that intersected 
basement rocks. Only three other holes intersected basement in the Nyngan licence EL8929, and no 
holes intersected basement in Nevertire EL8960: 

�x In 1984, BHP drilled a coincident gravity-magnetic anomaly and intersected basement at 
192 m (EOH 201 m) in chlorite-pyroxene-biotite diorite/gabbro with 3% magnetic/ilmenite 
and traces of chalcopyrite. 

�x In 2005, Newcrest drilled two holes in EL8929 to test coincident gravity low and subtle 
magnetic high anomalies targeting porphyry mineralisation, intersecting basement between 
255 m to 322 m. Drill hole ACDNY002 intersected some copper-gold mineralisation, with 
calcite-bornite-chalcopyrite bearing amygdales and minor carbonate-pyrite-bornite bearing 
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Figure 5-6: Cundumbul Project (red boundary) - Prospects and geology. Left: the geology of project is dominated by the 

prospective Oakdale Formation. Right: RTP Magnetics with extrapolated K-channel radiometric marker horizon and 
regional structures. 

 

5.6 CONDOBOLIN PROJECT 

Extensive historical exploration has been conducted at the Condobolin project though until 1996, 
mostly focussed around areas of known workings. More systematic work was conducted by Conquest 
Mining NL in 1996-98 and Clancy Exploration Ltd in 2011-13. There is limited post-mineral cover 
throughout the licence other than a buried palaeochannel to the east of historic workings. 

5.6.1 Previous Ownership 

Holders of historic overlapping titles are summarised in Table 5-4. 
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