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DEFINITIONS

In this document, unless the context requires otherwise, the words and expressions set out below shall bear the
following meanings.

“AUS$” Australian dollars

“Act” the Companies Act 1985 (as amended)

“Acquisition” the acquisition of the entire issued share capital of Greatland pursuant to the
terms of the Acquisition Agreement

“Acquisition Agreement” the agreement dated 8 May 2006 between (1) the Vendors and (2) the
Company relating to the Acquisition of Greatland as described in paragraph
6.5 of Part 6 of this document

“Admission” the admission of the Existing Ordinary Shares and the Placing Shares to
trading onAIM and such admission becoming effective pursuant to paragraph
6 of the AIM Rules

“AIM” the AIM Market of the London Stock Exchange

“AIM Rules” the rules governing the admission to and operation of AIM published by the
London Stock Exchange from time to time

“ARM” ARM Corporate Finance Limited, the Company’s nominated adviser, which is
regulated by the Financial Services Authority

“Articles” the articles of association of the Company

“Board” the directors of the Company whose names appear on page 6 of this document

“CFDs” Simple CFDs Limited, the Company’s broker, which is regulated by the
Financial Services Authority and is a member of the London Stock Exchange

“Company” Greatland Gold plc

“Completion” completion of the Proposals

“CPR” the competent person’s report prepared by Continental Resources
Management Pty Ltd

“CREST” the computerised settlement system to facilitate the transfer of title in shares
in uncertificated form, operated by CRESTCo

“CRESTCo” CRESTCo Limited

“Directors” the Directors of the Company

“Enlarged Group” the Group as enlarged by the Proposals

“Existing Shares” 35,000,000 existing issued Ordinary Shares

“Founder Shareholders” City Equities Limited, HenryWiechecki and Stephen Stone

“Greatland” Greatland (Pty) Ltd, a Company registered in Western Australia with
Australian Company Number 108 498 997 acquired by the Company under
the Acquisition Agreement, owner of the Properties

“Group” the Company and its subsidiary
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“JORC” The Joint Ore Reserve Committee of the Australian Institute of Mining &
Metallurgy

“JORC Code” Australasian code for reporting of identified mineral resources and ore
reserves

“London Stock Exchange” London Stock Exchange plc

“Official List” the Official List of the United Kingdom Listing Authority

“Ordinary Shares” or “Shares” ordinary shares of 0.1p each in the capital of the Company

“Placees” the subscribers for Placing Shares pursuant to the Placing

“Placing” the conditional placing of the Placing Shares at the Placing Price pursuant to
the terms of this document and the Placing Agreement

“Placing Agreement” the conditional agreement dated 16 June 2006 between (1) the Company (2)
ARM (3) CFDs and (4) the Directors relating to the Placing, further details of
which are contained in paragraph 6.3 of Part 6 of this document

“Placing Price” 2p per Ordinary Share

“Placing Shares” 65,550,000 new Ordinary Shares which have been conditionally placed by
CFDs pursuant to the terms of the Placing Agreement

“Properties” the tenements in Tasmania andWestern Australia owned by Greatland

“Proposals” the Placing and Admission

“Shareholders” or “Members” holders of Existing Shares

“UK Listing Authority” the Financial Services Authority acting in its capacity as the competent
authority for the purposes of Part VI of the Financial Services andMarkets Act
2000

“Vendors” PaulAskins, Callum Baxter and Starvest plc, holders of the entire issued share
capital of Greatland

All amounts shown in this document are pounds and pence sterling unless shown to the contrary. As at the close
of business on 15 June 2006 the rate of exchange between sterling and Australian dollars was £1: AUS$ 2.5.
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EXPECTED TIMETABLE OF EVENTS

Publication of this document 27 June 2006

Admission and dealings expected to commence 3 July 2006

Crest accounts credited 3 July 2006

Share certificates expected to be dispatched (if appropriate) by 10 July 2006

PLACING STATISTICS

Placing Price 2p

Number of Placing Shares being issued 65,550,000

Placing Shares as a percentage of the enlarged issued Ordinary Share
capital of the Company 65.2 per cent

Number of Ordinary Shares in issue on Admission 100,550,000

Estimated net proceeds of the Placing £1.1 million

Market capitalisation of the Enlarged Group at the Placing Price £2 million
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COMPANY DETAILS, DIRECTORS, SECRETARYAND ADVISERS

Directors Andrew Ronald McMillan Bell (Non-executive Chairman)
Callum Newton Baxter (Managing Director)
PaulWinston Askins (Technical Director)
JohnWatkins (Non-executive Director)

Registered Office and 3rd Floor
Directors’ business address 55 Gower Street

LondonWC1E 6HQ

Secretary Stephen Frank Ronaldson

Website www.greatlandgold.com

Telephone number 01638 572 085

ISIN number GB00B15XDH89

Nominated Adviser ARM Corporate Finance Limited
12 Pepper Street
London E14 9RP

Broker Simple CFDs Limited
1 High Street
Godalming
Surrey GU7 1AZ

Auditors and Reporting Chapman Davis LLP
Accountants 2 Chapel Court

London SE1 1HH

Australian Auditors Prospera Partners
Unit B9
431 Roberts Road
Subiaco
Western Australia 6008

Solicitors to the Company
In the UK Ronaldsons Solicitors

55 Gower Street
LondonWC1E 6HQ

In Australia Cullen Babington Hughes Pty Limited
Level 1
229 Stirling Highway
Claremont
Western Australia 6010

Solicitors to the Placing Hill Dickinson LLP
50 Fountain Street
Manchester M2 2AS

Principal Bankers Coutts & Co
440 Strand
LondonWC2R 0QS

Registrars Share Registrars Limited
Craven House
West Street
Farnham
Surrey GU9 7EN
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PART I

INFORMATION ON THE COMPANY

INTRODUCTION AND STRATEGY
The Company was incorporated as a mineral exploration and development company on 16 November 2005. Its
wholly owned subsidiary, Greatland, based in Perth, Western Australia, has resource assets in Tasmania and in
Western Australia. The Board seeks to increase shareholder value by the systematic exploration of its existing
resource assets as well as the acquisition of suitable exploration and development projects and producing assets.

The principal asset of the Company is the Firetower project. The Directors believe that, based on their experience,
infill drilling may well demonstrate head grades exceeding current drill-indicated grades, and that the proposed
further exploration should accordingly result in an increase in resource estimates.

TheDirectors combine extensive experience in both themining and finance sectors. TheDirectors are experienced
in the evaluation of mining assets, in raising funds on international capital markets, in evaluating acquisition and
investment prospects and in the day to day management of public companies, as detailed in the paragraph
“Directors” on pages 14 and 15 of this document. The Directors believe that their expertise and experience will
benefit the Company in the development of the Company’s business.

Following a successful Placing and Admission to AIM, the Directors will undertake mapping, geophysics, and
shallow drilling to evaluate the grade, extent, and metallurgical character of the mineralisation within its
tenements. The results will be utilised in developing JORC Code compliant estimates of resource and provide the
final resource to complete pre-feasibility studies.

Gold
The price of gold has seen a significant rise since the latter parts of 2005. During the last twelve months the price
of gold has risen from a low of $US420 per ounce to a high of over US$720 per ounce, an increase of
approximately 70% (Kitco, stats 2006). The last time gold gained as strongly was during its rise fromAugust 1979
to January 1980 when the price increased from approximately US$300 per ounce to about US$850 per ounce
(Kitco, stats 1979–1980).

Historical gold price in $US/oz from 1975 to 2006

The gold market is driven by a number of factors that affect the price of gold. These include central bank gold
sales, industrial demand, jewellery demand, investment demand, gold based foreign exchange reserves, mine
production and scrap reclamation. Perceived weaknesses in the US economy are also relevant. The Directors
believe the following factors are currently having a marked influence on the gold price.
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Increase in demand (industrial, investment and jewellery sectors)
The rise in price has been partly due to an increase in demand by the rapidly developing Chinese economy where
gold, amongst other metals, is being more widely used in industrial processes (World Gold Council, press release
31Mar 2006); the emergence of exchange traded gold funds havemade it easier to invest in physical gold through,
for example, the newly established Dubai Gold and Commodities Exchange (“DGCX”) and the Shanghai Gold
Exchange (“SHGX”); investment demand rose 26% in tonnage terms during 2005 (World Gold Council, stats
2006); and gold jewellery demand from India has increased by approximately 14% during 2005 (World Gold
Council, stats 2006).

Uncertainty in supply
Global supply of physical gold from mining operations declined 5% from 2003 to 2004. Although a number of
new mines have come on stream since, the level of production during 2005 was 2,494 tonnes; a 1% increase from
2004 (GFMS Ltd, press release 19 Jan 2006).

Diminishing confidence in the American economy
The US economy that Alan Greenspan handed over earlier this year is much less healthy than is popularly
assumed (The Economist, 14 Jan 2006). Relatively high levels of debt demonstrate weakness in the US economy.

Diversification of foreign exchange reserves away from the US dollar and government bonds
Gold, as a percentage of foreign currency reserves, is increasing its proportion in countries such as China
(Financial Times, 6 Jan 2006). Germany has announced its intention to retain gold reserves at current levels
(Financial Times, 22 March 2006). Other countries that may increase their reserves are Russia, Argentina and
South Africa (GFMS, press release 19 Jan 2006 and China Peoples Daily, 1 Dec 2005).

In summary, there has been an increase in demand for gold over the last three years. As a consequence the price
has increased, but at a relatively slower pace. The Directors believe the increase in price seen during the first
quarter of 2006 is partly catch-up, but also a result of favourable market sentiment and a reversal of opinion by
major central banks who, up until recently, had a net ‘sell’ policy in place. Under current economic conditions the
Directors believe the price of gold could see further gains.

ACQUISITION OF GREATLAND
Greatland was incorporated in Australia on 25 March 2004 and owns gold tenements in Tasmania and an
exploration licence application inWesternAustralia.At an extraordinary general meeting of the Company held on
10 May 2006 Shareholders approved the Acquisition of Greatland by written resolution of the Company.

Under the terms and conditions of the Acquisition Agreement the Company acquired all the outstanding equity
shares issued by Greatland for an aggregate consideration of £250,000, satisfied by the issue of 25,000,000 Shares
at 1p per Share. Further details of the Acquisition Agreement are set out in paragraph 6.5 of Part 6 of this
document.

Pursuant to theAcquisitionAgreement, the Company acquired Greatland’s portfolio of properties, which includes
three Exploration Licenses (“EL”) (EL26/2004, EL30/2004 and EL31/2004). These give the beneficial holder the
exclusive right to enter onto the area covered by the licence with any necessary equipment for the purposes of
exploring for minerals and any connected operations on the area covered by that EL, including the extraction and
collection of samples from that area. The EL’s are for a maximum period of five years although there is provision
for the EL’s to be renewed for additional periods in certain circumstances at theMinister for Energy, Infrastructure
and Resources’ discretion. The EL’s are valid, in full force and effect and have not been revoked nor have they
become liable to revocation. The EL’s are subject to the standard conditions applied to the mining industry by the
Tasmanian Government.

In addition, Greatland’s portfolio includes one Exploration LicenceApplication (“ELA”) (ELA63/983). The ELA
does not confer any exclusive rights in relation to the underlying land.

The registered holders of each of the EL’s, and of the ELA are either Greatland or are held in trust by PaulAskins
and Callum Baxter, two of the Vendors, on behalf of Greatland. The Company acquired the beneficial interests of
Greatland in each of these properties pursuant to the terms and conditions of the Acquisition Agreement entered
into between the Company and Greatland.

Following successful exploration and a positive feasibility study the Company may apply for a mining lease to
facilitate the mining of the gold ore. Mining leases are normally granted subject to certain conditions including:
environmental issues; safety factors; rehabilitation of the environment; and native title.
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PORTFOLIO OF PROPERTIES
The Company has acquired three mineral properties comprising the two project areas of Firetower and
Warrentinna and the exploration licence application Lackman Rock (Table 1). The first two projects are located
in northern Tasmania while the latter is located inWestern Australia. They range in development from advanced
exploration with a resource at the Firetower project, through prospects with identified targets at Firetower and
Warrentinna, to a gold prospective grass roots area at Lackman Rock. Project locations are shown in Figure 1 of
the CPR. Collectively the properties cover an area of approximately 300km2.

Table 1 – Project tenure details
Grant Licence Area

Asset Tenement Operator Interest Status Date Expiry (km2) Comments
Tasmania:
Firetower project EL26/2004 Greatland 100% Development 26 Nov 2004 26 Nov 2009 23 Inferred Resource.

Drilling to commence
immediately

EL31/2004 Greatland 100% Development 26 Nov 2004 26 Nov 2009 30 Exploration to
commence
immeadiately

Tasmania:
Warrentinna
project EL30/2004 Greatland 100% Exploration 26 Nov 2004 26 Nov 2009 114 Exploration to

commence
immediately

Western Australia:
Lackman Rock
project ELA63/983 Greatland 100% Exploration N/A N/A 45 blocks* Exploration to

or 130 km2 commence upon
grant recommended
for June 2006

* a block is an area as defined by reference to the Geodetic Datum ofAustralia. In terms of longitude and latitude a block comprises positions
which are one minute apart. As a guide, one block represents approximately 3km2.

The company’s main initial focus will be the Firetower project where a large proportion of the exploration efforts
will be drilling to increase the resource estimate. Other exploration targets are also to be drill tested at Firetower,
Warrentinna and Lackman Rock.

Pursuant to the Acquisition Agreement set out in paragraph 6.5 of Part 6 of this document, the Company is the
100% beneficiary of the tenements.

GOLD – TASMANIA
Firetower gold project -Northern Tasmania
The Firetower project is located 65km west of Launceston, and 35km south of Devonport, in northern Tasmania.
The project covers rocks equivalent to those of theMt Read Volcanic sequence, which hosts the world class base
metal deposits of Mt Lyell, Hellyer, and Rosebery; and the large Henty gold deposit (Figure 2 of the CPR). The
project contains an initial inferred resource of 90,000oz of gold. The resource has not been closed off, remains
open in all directions, and at depth. The mineralisation comes to surface, and mining would be by open pit with a
low stripping ratio. Other areas of gold mineralisation, and structural targets, have been identified over 15km of
strike east and west of the deposit. These are yet to be drill tested and Greatland also intends to carry out
systematic exploration over them.

The Firetower project comprises two contiguous tenements, E26/2004 and E31/2004, that cover a total area of
53km2. E26/2004 was awarded to Greatland after successfully bidding through the Mineral Resources Tasmania
Exploration Release Area tender process. A subsequent application for E31/2004 was lodged over an additional
30km2, extending eastwards along prospective volcanic and volcaniclastic stratigraphy. The tenements cover a
strike length of 20km of this stratigraphy.

Access to the project area is good as a sealed road passes through the project area. Numerous formed forestry
roads provide additional access. Locally, infrastructure is good with sealed and formed roads, power, water,
accommodation, communications and numerous regional supply points. Also, a skilled local workforce is
accessible from the many nearby regional centres.
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Geologically, the Firetower project lies in rocks equivalent to the Cambrian Mt Read Volcanics (Figure 2 of the
CPR), which hosts major polymetallic deposits including Hellyer, Rosebery, and Mt Lyell; and the structurally
controlled high-grade Henty gold mine. These deposits are of a world class scale, for example, Roseberry hosts
32.3Mt at 2.3g/t Au, 0.59% Cu, 14.6% Zn, 4.5% Pb and 145g/t Ag while Henty hosts 2.83Mt at 12.5g/t Au for in
excess of 1.1M oz gold. Specifically, the project occurs in the Fossey Mountain Trough, an east-west extension
of the north-south trending Dundas Trough. The eastern margin of the Dundas Trough contains the Cambrian Mt
Read Volcanics, overlain by unconformable to disconformable Cambro-Ordovician siliclastics and limestones.
The Fossey Mountain Trough is similarly comprised of Cambrian volcanics and volcaniclastics and overlying
Cambro-Ordovician siliclastics and limestones.

Gold mineralisation at the Firetower deposit is associated with widespread alteration of the volcaniclastic units.
Alteration is dominated by silica, sericite, carbonate, and pyrite. Rockchip results include 30.1g/t Au, 14.2g/t Au
and 11.2g/t Au. To date gold mineralisation has been defined over a strike length of 400m and has a width of
approximately 80m.

Previous exploration
Drilling has been restricted to the Firetower prospect in which gold grades intersected in drilling are up to 30g/t
over onemetre. Drilling to date has only tested to amaximum depth of 100m. Drilling was completed by Noranda
Pty Ltd (now Falconbridge) during 1990, Plutonic Operations Ltd in 1992 and AurionGold Ltd (now Barrick
Gold) in 2002. Mineralisation is hosted in a stockwork that consists of fine quartz-carbonate veining with a
sulphide content of between 2% and 5%. Sulphides include pyrite, chalcopyrite, chalcocite, arsenopyrite,
sphalerite, and galena, and are mostly associated with the quartz-carbonate veining. The tungsten minerals
scheelite and ferberite have also been noted in drill core. The distribution of mineralisation is shown in cross-
sections in Figures 7 and 8 of the CPR. Following the most recent drilling in 2002, Auriongold Ltd used a
polygonal technique to estimate an inferred resource at Firetower of 90,000oz gold (Table 2). In total, only 29
holes for 1,993m have been completed at the prospect despite the high grades and untested strike extensions.

Table 2 – Resource statement

Firetower project Gross Net attributable Operator
resource Tonnes Grade Contained Tonnes Grade Contained
Category (M) (g/t) Gold (oz) (M) (g/t) Gold (oz)
Inferred 3.6 0.8 90,000 3.6 0.8 90,000 Greatland

Note: (i) These figures are JORC compliant
(ii) See Table 9 of the CPR

Exploration potential
AurionGold Ltd also carried out soil and rockchip sampling at the nearbyWest Firetower prospect and outlined
an extensive Au-As-Cu anomaly within an area of alteration containing numerous gossanous ironstones. A zone
of gold anomalous silica-hematite-malachite veining returned rockchips to 3.3% Cu. No drilling has been carried
out at West Firetower. This represents another high-priority target for Greatland.

Additionally, three other regional targets have been identified for further work. These are the Noranda,Asarco and
Austamax prospects where stream sediment sampling by previous explorers has outlined gold and base metal
anomalous areas within strike extensions of prospective rocks. No follow-up work has been carried out in these
areas despite encouraging geochemical results.

Timetable of activities
Greatland proposes to carry out immediately infill diamond drilling of the Firetower deposit in order to delineate
high grade zones within it and to upgrade its resource category. It intends to recover oriented core, which should
add to the understanding of the structural controls in the area. Greatland also proposes, in the short term, to carry
out shallow diamond or open-hole percussion drilling at the West Firetower prospect to assess the potential for
additional resources. Re-estimation of the Firetower resource will also be undertaken as soon as all the data from
the drilling program is compiled. These activities are scheduled for completion before 31 December 2006.

Greatland also proposes within the first year to carry out soil and rock chip sampling over other parts of the project
area. The selection of these areas will be based upon structural grounds and the follow up of untested stream
sediment anomalies. Re-estimation of resources will be ongoing. Geophysical surveys are also planned for these
areas. Activities are scheduled for completion before 30 June 2007.
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In the second year it is expected that Greatland will carry out follow up drilling on targets delineated in year one
namely Firetower andWest Firetower, along with further follow-up work on other regional targets. Re-estimation
of resources will be ongoing and pre-feasibility studies will be undertaken. These activities are scheduled for
completion before 31 December 2007.

The Directors believe the tenements are prospective for economic gold resources.

Exploration budget
Greatland has proposed a total exploration budget for the Firetower project to 30 November 2006 of
approximately £300,000. These budgeted figures exceed the minimum annual expenditure commitments as
prescribed by the Tasmanian authorities. This budget is presented on the basis of a £1.0 million capital raising and
should more than that be raised then the excess will be additionally allocated pro-rata to each activity to a
maximum of £880,000.

Table 3 – Firetower project exploration budget

Activity Year 1 Year 2 Totals
Data Compilation £10,000 £0 £10,000
Geological Mapping £16,000 £2,000 £18,000
Geochemistry £12,000 £2,000 £14,000
Geophysics £14,000 £4,000 £18,000
Drilling £200,000 £16,000 £216,000
Field Support £24,000 £8,000 £32,000
Administration £24,000 £8,000 £32,000

Totals £300,000 £40,000 £340,000

Warrentinna gold project – North-Eastern Tasmania
The Warrentinna gold project is located in the northeast of Tasmania and covers the historic goldfields of
Warrentinna, Forester, andWaterhouse (Figure12 of the CPR). These goldfields were worked from the late 1800s
to the mid 1900s. Gold was taken from surface and underground workings that accessed high-grade quartz lodes.
Some modern exploration for gold has taken place, and although it has been only of a preliminary nature it has
confirmed the presence of gold mineralisation over extensive strike lengths. Minimal drill testing of historical
high-grade gold workings has been carried out.

The Warrentinna tenement, EL30/2004, is located 60km northeast of Launceston and covers approximately
115km2. The tenement extends from near Branxholm in the south, toWaterhouse in the north, a distance of 30km.
The bulk of land within the tenement is logged state forest, with private farm land at its northern and southern
ends.

Access to the north and south ends of the project area is by sealed road via Bridport and Scottsdale respectively.
Formed roads are throughout the tenement. Local infrastructure is good with sealed and formed roads, electricity,
water, and local towns for accommodation and supply points.

Geological setting
Geologically the project covers north-northwest striking rocks of the Mathinna Group, which consists of poorly
sorted, turbiditic, siliclastic sediments of Ordovician to Devonian age. The Mathinna Group covers much of
northeastern Tasmania and is considered to be equivalent to rocks of the Melbourne Trough of the Lachlan Fold
Belt which host the bulk of Victoria’s gold mineralisation. Goldfields in northeastern Tasmania hosted by the
Mathinna Group include Lefroy and Back Creek to the north of Launceston, Gladstone in the northeast and a
north-northwest trending group that extends over a distance of 85km from Mangana in the south to Waterhouse
in the north. The Mathinna Group sediments are intruded by granitoid batholiths of Devonian to Carboniferous
age. The Scottdale batholith is to thewest of the project area and the Blue Tier batholith to the east.Metamorphism
and folding of the Mathinna Group is attributed to a Silurian regional orogenic event. They have been subjected
to pervasive low grade metamorphism.

Gold mineralisation in northeastern Tasmania generally occurs within quartz veins hosted by theMathinna Group
rocks, and also in local placer deposits derived from their erosion. There is also recorded gold mineralisation in
quartz veining in granitoids. Significant granite related tin mineralisation is also present in the area. The historical
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goldfields of Warrentinna, Forester, and Waterhouse lie in the project area. Gold and associated sulphide
mineralisation is found in quartz veins hosted by metasediments of the Mathinna Group. Most gold production
was between 1880 and 1921 from high-grade lodes. Although numerous localities are recorded, official
production figures are minimal and many of the historically mined gold occurrences are poorly located and
inadequately documented. In theWaterhouse goldfield some lodes which carried rich goldwere sulphide-richwith
assemblages containing arsenopyrite, chalcopyrite, tetrahedite, pyrite, galena, and sphalerite.

The largest recorded producer was the Golden Mara mine in the Warrentinna field with 3,368oz produced from
3,560t at an average grade of 29g/t Au. The mine extended over a length of about 300m and exploited six main
reefs with widths of up to 1.5m and varying orientations. Rich shoots were developed at vein intersections with
one area of southwest-plunging stopes reported as being 60m long at the 12m level reducing to 12m long at the
60m level.Workings were to a maximum depth of about 85m, mainly north-northeast trending, and both west and
east dipping. Other mines with significant workings were the North Mara and Derby, situated about a kilometre
north-northeast of the Golden Mara.

Previous exploration
Previous exploration has been carried out within the project area by a number of parties, however the only
systematic modern effort was by that of Herald Resources during the 1990s. Herald carried out gold exploration
over the Warrentinna, Forester and Waterhouse areas. Its programmes included regional stream sediment
sampling, rockchip sampling, soil sampling, and drilling. The stream sediment sampling outlined two north
trending gold-anomalous areas (Figure 14 of the CPR). The larger area has a strike length of 7km. It includes the
historical GoldenMara, NorthMara, and Derby mines. Rockchip results included 18.7g/t Au at Forrester, 8.01g/t
Au at Warrentinna, and 15.2g/t fromWaterhouse. Soil results were up to 1,342ppbAu at Waterhouse, 592ppbAu
at Warrentinna, and 100ppbAu at Forester. Limited drill testing was carried out and returned results including 4m
@ 4.5g/t and 2m@ 3.8g/t Au from the North Mara workings and 14m@ 1.1g/t Au from a Golden Mara lode.

Exploration potential
There is exploration potential within the project area for the discovery of high-grade shoots beneath known
shallow historical workings and within unmined quartz-lodes. There is also potential for the discovery of larger
tonnages of lower-grade mineralisation adjacent to quartz lodes. Gold mineralisation within the Mathinna Group
has been generally accepted as being restricted to quartz-rich lodes, within which high-grade (in excess of 30g/t)
shoots were historicallymined. Recent exploration drilling by Lefroy Resources Limited , in the Lefroy Goldfield,
about 60km to the west ofWarrentinna, has, however, intersected significant intervals of gold mineralisation both
within disseminated sulphides (20m @ 2.4g/t Au) and within narrow quartz vein arrays (14m @ 4.1g/t Au).
Neither of these types of mineralisation were exploited by the historical miners. A further indication of the
potential for the discovery of significant tonnages of low-grade mineralisation is the record of 487t of mullock
from the Golden Mara mine, which yielded 2.1g/t Au when treated at a battery.

Modern exploration activities over the project area have been limited. The only systematic stream sediment
sampling was by Herald, in themid 1990s, which covered only portions of the project area. The sampling outlined
two coherent areas of gold anomalism, neither of which was adequately followed up, either by infill stream
sediment sampling, soil sampling, or drilling.

Herald also conducted the only modern and systematic drill programme. It, however, only drilled 29 holes within
the tenement.Amuch greater number would be required to adequately test the areas of the known workings, their
strike extensions, the already outlined stream sediment anomalies, and other anomalous areas that could be
expected to be produced by systematic exploration. The 300m of workings at the GoldenMara mine, for instance,
were only tested by three lines of drilling.As high-grade shoots can be expected to have a strike length measured
in tens of metres, such drill-testing is inadequate.

Greatland has access to a significant strike length of gold prospective stratigraphy that includes three historic
goldfields. High grade gold has previously been taken from these goldfields but they have not been subject to
significant modern exploration efforts. Greatland aims to capitalise on its strategic landholding by conducting
efficient regional and prospect scale exploration programs to realise the projects gold potential.

Timetable of activities
Greatland proposes to compile and fully evaluate all previous exploration work and historical records prior to the
commencement of field activities. This will be completed by 31 December 2006. It then proposes to carry out a
ground assessment of all known mineralised occurrences, paying particular attention to vein style and sulphide
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mineralogy, structural controls, and wallrock mineralisation and alteration. It is intended these initial
investigations will be followed by geochemical sampling and drilling; to be completed by 30 June 2007. Further
ground evaluation, drilling and re-estimation of identified resources will be ongoing through to 31 December
2007.

Exploration budget
Greatland has proposed a total exploration budget for theWarrentinna project to 30 June 2008 of £100,000. These
budgeted figures exceed the minimum annual expenditure commitments as prescribed by the Tasmanian
authorities. This budget is presented on the basis of a £1.0 million capital raising and should more than that be
raised then the excess will be additionally allocated pro-rata to each activity to a maximum of £320,000.

Table 4 –Warrentinna project exploration budget

Activity Year 1 Year 2 Totals
Data Compilation £4,000 £0 £4,000
Geological Mapping £2,800 £8,000 £10,800
Geochemistry £4,000 £20,000 £24,000
Geophysics £0 £0 £0
Drilling £14,000 £34,000 £48,000
Field Support £1,600 £6,000 £7,600
Administration £1,600 £4,000 £5,600

Totals £28,000 £72,000 £100,000

GOLD –WESTERN AUSTRALIA
Lackman Rock – South-Western Australia
The Lackman Rock project is located in the south of the Yilgarn Craton in Western Australia (Figure 15 of the
CPR). The craton hosts world class deposits of both gold and nickel sulphide within contained greenstone belts.
Greatland’s exploration licence application covers almost 40km of previously unrecognized greenstones.
Greatland processed recently released aeromagnetic data and interpreted the location of the rocks. The project’s
location and interpreted geology make it prospective for both gold and nickel sulphide mineralisation.

The Lackman Rock project consists of a single exploration licence application, ELA63/983. The tenement has
been recommended for grant in June 2006. Access to the tenement is by a track from the towns of Lake King to
the west or Salmon Gums 80km to the east. Local infrastructure is good with nearby supply points and a number
of local nickel and gold mines providing communication facilities.

Geological setting
Lackman Rock is located in the central-southern Yilgarn Block of southern Western Australia. The central-
southernYilgarn region has produced significant quantities of gold from deposits in theMarvel Loch, Forrestania,
and Southern Cross areas. It also hosts nickel sulphide deposits at Lake Johnston, Forrestania, and Ravensthorpe
(Figure 15 of the CPR). The tenement is located over the eastern section of the Lake Johnston greenstone belt, a
200km long greenstone sequence that includesmafic, ultramafic, felsic volcanic, and sedimentary lithologies. The
western section of the belt hosts the Emily Ann and Maggie Hays nickel sulphide mines. No greenstone outcrop
has been mapped within the project area, the majority of the tenement being covered by surficial deposits of
calcareous or ferruginous loams and sands, and laterite gravel. TheArchaean geology has been largely interpreted
from aeromagnetic data, satellite imagery, and aerial photography. Along strike to the north, the stratigraphy
comprises a sequence of metamorphosed mafic and ultramafic rocks with minor chert and banded iron formation
intruded by granitoid.

Previous exploration
No exploration has been carried out within the Lackman Rock project area, however Billiton and RGC completed
work on the immediate northern strike extensions. Gold mineralisation was located by both companies. Between
1986 and 1987 Billiton Australia Exploration completed reconnaissance mapping and BLEG soil sampling
immediately north of the current project area, targeting gold. Results outlined three gold anomalous areas with
infill sampling confirming the presence of anamalous gold in soils but no further work was completed. This was
followed by RGC Exploration Pty Ltd, between 1993 and 1999.Work included auger soil sampling and rock chip
sampling. Gold in soil values of up to 25ppb were obtained.
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Exploration potential
Themajor greenstone belts, from west to east across the southernYilgarn, are the Southern Cross-Forrestania belt,
the Lake Johnston belt, and the Norseman-Wiluna belt. The first and last contain significant gold and nickel
sulphide deposits. The Lake Johnston belt is the least well explored of the three and contains two nickel sulphide
deposits. The tenement has potential to host mineralisation of either commodity.

The Lackman Rock project is located in a region where gold and nickel is currently mined and represents an
opportunity for Greatland to be ‘first mover’ on a sequence of prospective rocks that have not been subject to
previous exploration.

Timetable of activities
Greatland proposes to complete exploration activities including interpretation of remotely sensed data, mapping,
geochemical sampling in the first year to 30 June 2007. Drilling of resultant targets will be completed in the first
half of the second year with results available before 31 December 2007.

Exploration budget
Greatland has proposed a total exploration budget for the Lackman Rock project to 30 June 2008 of £60,000.
These budgeted figures exceed the minimum annual expenditure commitments as prescribed by the Western
Australian authorities. This budget is presented on the basis of a £1.0 million capital raising and should more than
that be raised then the excess will be additionally allocated pro-rata to each activity to a maximum of £90,000.

Table 5 – Lackman Rock project exploration budget

Activity Year 1 Year 2 Totals
Data Compilation £4,000 £0 £4,000
Geological Mapping £4,000 £0 £4,000
Geochemistry £8,000 £0 £8,000
Geophysics £0 £0 £0
Drilling £0 £30,000 £30,000
Field Support £2,000 £6,000 £8,000
Administration £2,000 £4,000 £6,000

Totals £20,000 £40,000 £60,000

Pursuant to the material contracts set out in paragraph 6.5 of Part 6 of this document, the Company is entitled to
be the 100% beneficiary of the tenements.

DIRECTORS
Details of the Directors are set out below:

Andrew Bell aged 51, MA, LLB, Non-executive Chairman
In the late 1970s Andrew Bell was a natural resources analyst at Morgan Grenfell & Co. His business experience
encompasses periods in fund management and advisory work at financial institutions including Grieveson Grant
& Co and Phillips & Drew, corporate finance in Hong Kong, and private equity. Andrew Bell is currently
Chairman of Regency Mines plc and Red Rock Resources plc, companies trading on AIM, and a non-executive
director of Ormonde Mining Plc, a company trading on AIM, Axiom Resources Ltd, a company listed on the
Venture Exchange of the Toronto Stock Exchange, and Magyar Mining Plc. He is President of BellMin Limited
and a director of Redstone Metals Pty Ltd.

Callum Baxter aged 37, MSc (Ore Deposit Geology), MAIG, MAusIMM, Managing Director
Callum Baxter is a geologist with over fifteen years global multi-commodity experience and is a member of the
Australian Institute of Geoscientists and the Australasian Institute of Mining and Metallurgy.

He has developed considerable experience in the natural resources sector as an exploration geologist with
companies that include Hunter Exploration NL, Equinox Resources NL and Eagle Mining Corporation NL.
Latterly he was a director and principal geologist for Baxter Geological a mineral exploration services and
management support consultancy.
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Paul Askins aged 62, MSc (Mining and Exploration Geology), MAusIMM, RPGeo, MSEG, Technical Director
Paul Askins is a generalist mineral explorer with considerable experience in the exploration of gold and base
metals in Australia and internationally. His experience has been gained from working for companies that include
Billiton in Australia, covering all aspect of exploration over a fourteen year period, and as exploration manager
for Central Kalgoorlie GoldMines NL. He currently is an independent consultant advising companies that include
Avoca Resources Ltd, Heron Resources Ltd, Capricorn Resources Australia NL, Minorco Aust Ltd, Portman
Mining Ltd, Homestake GoldAust Ltd,AlcastonMining NL, Placer Pacific, Quaestus Ltd, andA1Minerals Ltd.

PaulAskins is amember of theAustralian Institute ofMining andMetallurgy, the Geological Society ofAustralia,
the Society of Economic Geologists, Inc and the Society for Geology Applied to Mineral Deposits

JohnWatkins aged 62, FCA, Non-executive Director
John Watkins is a chartered accountant and a former partner of Ernst & Young and Neville Russell. He has
experience as a public company director, and is finance director of Starvest plc, a substantial shareholder of the
Company. Of his directorships, Starvest plc, Regency Mines plc and Red Rock Resources plc are listed on AIM.
He is also Chairman of Lisungwe plc, a mineral exploration company traded on Ofex.

THE PLACING
The Company is raising £1.3 million, before expenses, by the placing of 65,550,000 Ordinary Shares at the
Placing Price. Assuming full subscription, the Placing Shares being issued will represent 65.2 per cent of the
issued share capital of the Company as enlarged by the Proposals.

Application has been made to the London Stock Exchange for the Existing Shares and the Placing Shares to be
admitted to trading onAIM. It is expected that Admission will become effective and that dealings in the Existing
Shares and the Placing Shares on AIM, will commence on 3 July 2006.

The Placing is conditional inter alia on Admission. The Placing Shares will rank pari passu in all respects with
the Existing Shares of the Company.

Further details of the Placing are set out in paragraph 6.3 of Part 6 of this document.

REASONS FOR THE ADMISSION
The Directors believe that the admission of the Company’s issued share capital to trading on AIM will provide
future access to capital for the long term development of its business, increase the general awareness of the
Company, enable the Company to acquire assets through the issue of equity and enhance the liquidity of the
Company’s issued share capital by attracting UK high net worth and institutional investors.

USE OF PROCEEDS
The proceeds of the Placing will be used to finance the mineral exploration programme of the Company, and for
general working capital purposes.

LOCK-IN AND ORDERLYMARKETARRANGEMENTS
The Directors are committed to the long term future of the Company. Their aggregate direct interests in the issued
ordinary share capital of the Company immediately following Admission will amount to 19,250,000 Ordinary
Shares, equivalent to approximately 19.1 per cent of the issued ordinary share capital of the Company at that time.

Under the Placing Agreement the Directors have each undertaken, save in limited circumstances, not to dispose
of any interest in the Ordinary Shares held by them for a period of twelve months following Admission and
thereafter to maintain an orderly market in relation to the sale of Ordinary Shares for a further twelve months by
consulting withARM prior to the sale of any Ordinary Shares. For as long as ARM is the Company’s nominated
adviser, the Directors have agreed that they will not dispose of any Ordinary Shares without first giving the
Company’s broker the opportunity to effect such disposal.

Starvest plc, a company in which John Watkins is interested as a director, has undertaken not to dispose of any
interest in 8,000,000 Ordinary Shares held by them for a period of 12 months followingAdmission and thereafter
to maintain an orderly market in relation to the sale of such Ordinary Shares for a further period of twelve months
by consulting with ARM prior to the sale of any Ordinary Shares.
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Each of the Founder Shareholders have undertaken not to dispose of any interest in the 1,000,000 Ordinary Shares
held by each of them, which immediately following Admission will amount to 3,000,000 Ordinary Shares in
aggregate, for a period of twelve months following Admission. Thereafter the Founder Shareholders have each
agreed to maintain an orderly market in relation to the sale of Ordinary Shares for a further twelve months by
consulting withARM prior to the sale of any Ordinary Shares. For as long as ARM is the Company’s nominated
adviser, they have agreed that they will not dispose of Ordinary Shares without first giving the Company’s broker
the opportunity to effect such disposal.

Further details of these agreements are set out in Paragraph 6.4 of Part 6 of this document.

WORKING CAPITAL
The Directors are of the opinion that, having made due and careful enquiry and having regard to the net proceeds
received under the Placing, the working capital available to the Company will, from Admission, be sufficient for
its present requirements, that is for at least the next 12 months from Admission.

DIVIDEND POLICY
The nature of the Company’s business means that it is unlikely that the Directors will recommend a dividend in
the early years following Admission. The Directors believe the Company should seek to generate capital growth
for its Shareholders. The Company may recommend distributions at some future date when it becomes
commercially prudent to do so, having regard to the availability of the Company’s distributable profits and the
retention of funds required to finance future growth.

TAXATION
The attention of prospective investors is drawn to the taxation section in paragraph 9 of Part 6 of this document.

CORPORATE GOVERNANCE
The Directors acknowledge the importance of the Combined Code and intend, following Admission, to apply its
principles so far as is practicable and having appropriate regard to the size of the Company.

An audit committee, comprising JohnWatkins and Andrew Bell has been established to operate with effect from
Admission. The audit committee will determine the application of financial reporting and internal control
principles, including reviewing the effectiveness of the Enlarged Group’s financial reporting, internal control and
risk management procedures and the scope, quality and results of the external audit. The audit committee will be
chaired by JohnWatkins.

A remuneration committee, comprising Andrew Bell and JohnWatkins has also been established to operate with
effect from Admission. It will review the performance of the executive directors and will set their remuneration,
determine the payment of bonuses to executive directors and consider bonus and option schemes. Each of the
executive directors will take no part in discussions concerning their remuneration. The remuneration committee
is chaired by Andrew Bell. The remuneration of the non-executive directors will be reviewed by the board.

The Company will ensure, in accordance with and subject to the provisions of Rule 21 of theAIM Rules, that the
Directors and applicable employees shall not deal in any of the Ordinary Shares during a close period (as defined
in the AIM Rules) and will take all reasonable steps to ensure compliance by the Directors and applicable
employees with this Rule 21.

CREST
The Directors have arranged with CRESTCo for the Consideration Shares, the Existing Shares and the Placing
Shares to be admitted to CREST with effect from Admission. Accordingly settlement of transactions in the
Consideration Shares, the Existing Shares and Placing Shares followingAdmission may, if a shareholder wishes,
take place within the CREST system. CREST is a paperless settlement procedure, which allows title to securities
to be evidenced without a certificate and transferred otherwise than by written instrument. TheArticles permit the
holding and transfer of Ordinary Shares under CREST.

CREST is a voluntary system and holders of Ordinary Shares who wish to receive and retain certificates will be
able to do so.
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RISK FACTORS
The Directors consider the following risks to be the most significant for potential investors in the Company.
However, the risks listed do not necessarily comprise all those associated with an investment in the Company:

• The Properties or any of them may prove not to contain economically viable mineralisation, or other
infrastructure or metallurgical factors may exist that prevent the Company bringing it into production.

• Historically the price of gold has usually been lower than current levels. It is possible future prices might
fall to a level that makes the Company’s projects uneconomic to develop or operate.

• The Company may be unable to effect an investment in an identified opportunity, as a consequence of
which resources might have been expended fruitlessly on investigative work and due diligence.

• The Company’s main strategic focus for investment will be in themining andminerals sector and therefore
the Company will be exposed to general exploration, mining and processing risks. These include unusual
and unexpected geological formations, rock falls, seismic activity, flooding and other conditions involved
in the extraction of material, any of which could result in the damage to, or destruction of, mines and or
other producing facilities, damage to life or property, environmental damage and possible legal liability.
Although adequate precautions tominimise risk will be taken, operations are subject to hazards which may
result in environmental pollution and consequent liability which could have an adverse impact on business,
operations and financial performance of the Company.

• The Company will invest in exploration for and the development of resources which is speculative and
involves a significant degree of risk. There is no assurance that such exploration will lead to commercial
discoveries or, if there is a commercial discovery, that such reserves will be realisable. If reserves are
developed, it can take a number of years from the initial phases of drilling until production is possible,
during which time the economic feasibility of production may change. Substantial expenditures are
required to establish ore reserves through drilling, to determine metallurgical processes to extract metals
from ore and, in the cases of new properties, to construct mining and processing facilities. As a result of
these uncertainties, no assurance can be given that the exploration programmes undertaken by the Group
will result in any new commercial mining operations being brought into operation.

• The Company’s total return and net assets can be significantly affected by currency movements.

• The Company may not be able to obtain such necessary consents as may be required under native title
legislation in respect of any of its properties to allow it to explore or develop such property.

• Share market conditions, particularly those affecting mining and exploration companies, may affect the
ultimate value of the Company’s share price regardless of future operational performance.

• The Company is likely to face competition from other entities operating in its business sector, many of
which may have significantly greater resources than the Company.

• Themarket price of the Ordinary Shares may not reflect the underlying value of the assets of the Company.

• The market in the Ordinary Shares may be illiquid or subject to sudden or large fluctuations and it may be
difficult for an investor to sell his Ordinary Shares and he may receive less than the amount originally
invested.

• A further issue of Ordinary Shares may be necessary for the Company to achieve its objectives.

• The Company is highly dependent upon the Directors.Whilst the Board has sought to and will continue to
ensure that Directors and key employees are appropriately incentivised, their services cannot be
guaranteed. The Group has a small management team and the loss of one or more executives or key
employees may have a material adverse effect on the performance of the Company.

• Native title legislation in Australia has resulted in some uncertainty regarding proprietary rights over land
including rights in and to mining tenements and access to those tenements. Whilst the Directors believe
that all necessary legislation and regulations have been complied with outstanding native title claims may
result in native title rights co-existing with the Company’s rights over the Western Australian tenement.
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While native title does not confer any rights to minerals on the traditional landowners the nature of such
native title rights may confer the right to restrict access to the land upon the traditional landowners.

• The Company’s current and future exploration, mining and processing activities are dependent upon the
grant of appropriate licences, concessions, leases, permits and regulatory consents which may be
withdrawn or made subject to limitations. There can also be no assurance that they will be renewed or if
so, on what terms.

• The Company does not have an established trading record. The Company’s operations are at an early stage
of development and success will depend upon the Directors’ ability to manage the current project and to
identify and take advantage of further opportunities which may arise.

• The successful extraction of base metals may require very significant capital and infrastructural
investment. In addition, delays in the construction and commissioning of any of the Company’s mining
projects or drilling projects or other technical difficulties may result in projected target dates for related
production being delayed and/or further capital expenditure being required. In commonwith all mining and
drilling operations, there is uncertainty, and therefore risk, associated with operating parameters and costs
resulting from the scaling up of extraction methods tested in laboratory conditions. The Company’s ability
to raise further funds will depend on the success of existing and acquired operations. The Company may
not be successful in procuring the requisite funds and, if such funding is unavailable, the Company may be
required to reduce the scope of its operations or anticipated expansion.

The investment described in this document may not be suitable for all those who receive it. Before making a final
decision, investors in any doubt are advised to consult a person authorised under the Financial Services and
Markets Act 2000 who specialises in advising on the acquisition of shares and other securities.

FURTHER INFORMATION
Your attention is drawn to Parts 2 to 6 of this document, which provides additional information on the matters
discussed above.
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PART 2

ACCOUNTANTS’REPORT ON GREATLAND GOLD PLC

The Directors  
Greatland Gold Plc
3rd Floor, 55 Gower Street
London
WC1E 6HQ

The Directors 
ARM Corporate Finance Ltd
12 Pepper Street
London
E14 9RP

27 June 2006

Dear Sirs,

GREATLAND GOLD PLC (THE “COMPANY”) AND ITS SUBSIDIARY (TOGETHER THE
“GROUP”)

We report on the financial information set out in this Part 2. This financial information has been prepared for
inclusion in the admission document dated 27 June 2006 of the Company (the “Admission Document”) on the
basis of the accounting policies set out in Note 1 to the financial information. This report is required by paragraph
(a) of Schedule Two of the AIM Rules and is given for the purpose of complying with that paragraph and for no
other purpose.

Responsibilities 
As described in this Part 2, the directors of the Company are responsible for preparing the financial information
on the basis of preparation set out in Note 1 to the financial information and in accordance with applicable
International Financial Reporting Standards.

It is our responsibility to form an opinion on the financial information as to whether the financial information
gives a true and fair view, for the purposes of the Admission Document, and to report our opinion to you.

Basis of opinion
We conducted our work in accordance with the Standards for Investment Reporting issued by the Auditing
Practices Board in the United Kingdom. Our work included an assessment of evidence relevant to the amounts
and disclosures in the financial information. It also included an assessment of significant estimates and
judgements made by those responsible for the preparation of the financial information and whether the accounting
policies are appropriate to the entity’s circumstances, consistently applied and adequately disclosed.

We planned and performed our work so as to obtain all the information and explanations which we considered
necessary in order to provide us with sufficient evidence to give reasonable assurance that the financial
information is free from material misstatement whether caused by fraud or other irregularity or error.

Opinion
In our opinion, the financial information gives, for the purposes of theAdmission Document, a true and fair view
of the state of affairs of the Group as at the date stated and of its losses for the period then ended in accordance
with the basis of preparation set out in Note 1 to the financial information and in accordance with applicable
International Financial Reporting Standards as described in Part 2 of the Admission Document.
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Declaration
For the purposes of Schedule Two of the AIM Rules we are responsible for this report as part of the Admission
Document and declare that we have taken all reasonable care to ensure that the information contained in this report
is, to the best of our knowledge, in accordance with the facts and contains no omission likely to affect its import.
This declaration is included in the Admission Document in compliance with Schedule Two of the AIM Rules.

Yours faithfully,

Chapman Davis LLP
Chartered Accountants 
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Financial information on the Group

Responsibility
The directors of the Company are responsible for preparing the financial information on the basis of preparation
set out in Note 1 to the financial information and in accordance with applicable International Financial Reporting
Standards.

Consolidated income statement for the period ended 15May 2006 

Period
ended
15 May
2006

Notes £
Administration expenses (264)

Operating loss 2 (264)
Interest receivable –

Loss for the period before and after taxation 4,12 (264)

Loss per share 5 (0.005p)

All amounts relate to continuing activities.

Consolidated statement of recognised income and expense for the period ended
15May 2006

Period
ended
15 May
2006

Notes £
Loss for the period (264)
Foreign exchange gain on retranslation 3,196

Total recognised income and expense for the period 2,932
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Consolidated balance sheet at 15May 2006

As at
15 May
2006

Notes £
Non current assets
Property, plant and equipment 6 291,225

291,225

Current assets
Debtors 8 48,053
Cash at bank and in hand 54,326

Total current assets 102,379

Total assets 393,604

Liabilities
Current liabilities 9 (40,672)

Total liabilities (40,672)

Total net assets 352,932

Capital and reserves attributable to equity shareholders
Called up share capital 10 35,000
Share Premium 12 90,000
Merger Reserve 12 225,000
Retained loss 12 (264)
Foreign exchange reserve 12 3,196

Shareholders’ funds – equity 11 352,932
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Cash flow statement for the period ended 15May 2006

Period
ended
15 May
2006

Notes £ £
Cash used in operating activities 15 (23,774)

Investing activities
Exchange gain 3,196
Deposit paid (9,104)
Tenement costs (15,373)
Acquisition (25,852)

Net cash used in investing activities (47,133)

Financing
Issue of ordinary shares 100,000
Loans from directors’ 25,233

Increase in cash 16 54,326
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Notes to the financial information

1. Accounting policies 
Basis of preparation
The Company was incorporated on 16 November 2005 in England and Wales under the Companies Act
1985.

The financial information has been prepared under the historical cost convention and in accordance with
International Financial Reporting Standards. The following principal accounting policies have been
applied:

Basis of consolidation
Where the Company has the power, either directly or indirectly, to govern the financial and operating
policies of another entity or business so as to obtain benefits from its activities, it is classified as a
subsidiary. The consolidated financial information presents the results of the Company and its subsidiary
(“the Group”) as if they formed a single entity. Inter company transactions and balances between group
companies are therefore eliminated in full.

The financial statements of the subsidiary were prepared to 31 March 2006, and it has been assumed that
there have been no material changes thereto other than loans from the parent company.

Business combinations 
The consolidated financial information incorporates the results of business combinations using the
purchasemethod. In the consolidated balance sheet, the acquiree’s identifiable assets, liabilities are initially
recognised at their fair values at the acquisition date. The results of acquired operations are included in the
consolidated income statement from the date on which control is obtained.

Foreign currency
The Group’s functional currency is Sterling (£).

Foreign currency transactions of individual companies are translated at the rates rulingwhen they occurred.
Foreign currency monetary assets and liabilities are translated at the rates ruling at the balance sheet dates.
Any differences are taken to the income statement.

The results of overseas operations are translated at the average rates of exchange during the period and
their balance sheets translated into £ at the rates of exchange ruling on the balance sheet date. Exchange
differences which arise from translation of the results of foreign subsidiary undertakings and from
translating the income statement at an average rate are taken to reserves.

All other differences are taken to the income statement with the exception of differences on foreign
currency borrowings, which, to the extent that they are used to finance or provide a hedge against foreign
equity investments, are taken directly to reserves to the extent of the exchange difference arising on the net
investment in these enterprises. Tax charges or credits that are directly and solely attributable to such
exchange differences are also taken to reserves.

Goodwill and Intangible assets
Intangible assets are recorded at cost less eventual amortisation and provision for impairment in value.
Goodwill on consolidation is capitalized and shown within fixed assets. Positive goodwill is subject to an
annual impairment review, and Negative goodwill is immediately written-off to the income statement when
it arises.

Deferred development costs 
In accordance with the full cost method, all costs associated with mining development and investment are
capitalised on a project-by-project basis pending determination of the feasibility of the project. Costs
incurred include appropriate technical and administrative expenses but not general overheads. If a mining
development project is successful, the related expenditures will be written-off over the estimated life of the
commercial ore reserves on a unit of production basis. Impairment reviews will be carried out regularly by
the directors of the company.Where a project is abandoned, or is considered to be of no further commercial
value to the company, the related costs will be written off. 
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The recoverability of deferred mining costs and mining interests is dependent upon the discovery of
economically recoverable reserves, the ability of the Group to obtain necessary financing to complete the
development of reserves and future profitable production or proceeds from the disposition of recoverable
reserves.

Revenue
The Group had no revenue during the period ending 15 May 2006.

Investments 
Investments in subsidiary undertakings are stated at cost less any provision for impairment in value, prior
to their elimination on consolidation.

Financial instruments 
In relation to the disclosures made in note 19:

• short term debtors and creditors are not treated as financial assets or financial liabilities except for
the currency disclosures; and

• the Group does not hold or issue derivative financial instruments for speculative or trading
purposes.

Deferred taxation
Deferred tax is the tax expected to be payable or recoverable on differences between the carrying amounts
of assets and liabilities in the financial statements and the corresponding tax bases used in the tax
computations, and is accounted for using the balance sheet liability method. Deferred tax liabilities are
generally recognised for all taxable temporary differences and deferred tax assets are recognised to the
extent that it is probable that taxable profits will be available against which deductible temporary
differences can be utilised.

Deferred tax is calculated at the tax rates that are expected to apply in the period when the liability is settled
or the asset is realised. Deferred tax is charged or credited in the income statement, except when it relates
to items charged or credited directly to equity, in which case it is also dealt with in equity.

Property, plant and equipment and depreciation
Depreciation is provided on all other tangible assets to write off the cost less estimated residual value of
each asset over its expected useful economic life on a straight-line basis at the following annual rates:

• Tenements – Nil

There is no depreciation charge in the year of acquisition. All assets are subject to annual impairment
reviews.

Merger Reserve
The difference between the fair value of an acquisition and the nominal value of the shares allotted in a
share exchange have been credited to a merger reserve account, in accordance with the merger relief
provisions of the Companies Act 1985 and accordingly no share premium for such transactions is set-up.

2. Loss from operations 
This has been stated after charging/(crediting):

Period
ended
15 May
2006
£

Depreciation –
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3. Directors 
The Directors received no remuneration during the period for their services.

4. Taxation on loss from ordinary activities
Period
ended
15 May
2006
£

Loss on ordinary activities before taxation (264)

Loss on ordinary activities at the standard rate of corporation tax in UK of 30% (79)
Offset of tax benefit of loss carried forward 79

Current tax charge for the period –

A deferred tax asset has not been provided due to the uncertainty of when losses will be utilised.

5. Loss per share
The loss per share has been calculated using the weighted average number of shares in issue during the
period. The weighted average number of ordinary shares in issue in the period was 4,834,255 and the loss,
being the loss after tax, was £264.

Due to the losses incurred during the period, a diluted loss per share has not been calculated as this would
serve to reduce the basic loss per share.

6. Property, plant and equipment 
Tenements Total

£ £
Cost
At incorporation – –
Additions 291,225 291,225

At 15 May 2006 291,225 291,225

Depreciation
At incorporation – –
Charge for period – –

At 15 May 2006 – –

Net book value
At 15 May 2006 291,225 291,225

7. Investments 
The parent Company of the Group holds more than 20% of the ordinary share capital of the following
companies:

Country of Proportion held Nature of
Company registration by group business
Direct
Greatland Pty Ltd Australia 100% Mining
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8. Debtors 
As at

15 May
2006
£

Other debtors 9,104
Prepayments 38,949

48,053

9. Current liabilities 
As at

15 May
2006
£

Trade Creditors 3,849
Directors’ Loans 25,233
Other creditors 4,990
Other taxes and social security 1,981
Accruals 4,619

40,672

10. Share capital
The authorised share capital of the Company and the called up and fully paid amounts at 15May 2006 were
as follows:

Period
ending
15 May
2006
£

Authorised:
1,000,000,000 ordinary shares of 0.1p each 1,000,000

Allotted, called up and fully paid:
35,000,000 ordinary shares of 0.1p each 35,000

The following share issues took place during the period:

Number of Price per Total
Date shares share consideration

£ £
16 November 2005 On incorporation, for cash 2 0.001 0
7 March 2006 For cash 9,999,998 0.01 100,000
9 May 2006 To acquire Greatland Pty Ltd 25,000,000 0.01 250,000

35,000,000 350,000

Less: share issue expenses –

Total allotted, called and fully paid 350,000
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11. Reconciliation of movement in shareholders’ funds 
Period
ended
15 May
2006
£

At incorporation –
Issue of shares 350,000
Share issue costs –
Foreign exchange reserve 3,196
Loss for the period (264)

At 15th May 2006 352,932

12. Reserves 
Foreign

Share Merger exchange Retained
premium reserve reserve loss Total

£ £ £ £ £
Premium on share issues 90,000 225,000 – – 315,000
Share Issue costs – – – – –
Loss for the period – – – (264) (264)
Foreign exchange losses on
retranslation of overseas operation – – 3,196 – 3,196

As at 15th May 2006 90,000 225,000 3,196 (264) 317,932

13. Acquisition of Greatland Pty Ltd
On 9May 2006, the Company acquired the entire share capital of Greatland Pty Ltd for a consideration of
£250,000 comprising 25,000,000 ordinary shares in the Company issued at £0.01 each.

The fair value of the net assets of Greatland Pty Ltd has been assessed and adjustments from book value
have been made where necessary.

Fair value
Book Fair value on
value adjustments acquisition

£ £ £
Fixed assets
Tangible 15,400 275,852 291,252

Current assets
Debtors 10,510 – 10,510
Cash 32,173 – 32,173

Total assets 58,083 275,852 333,935
Creditors (83,935) – (83,935)

(25,852) 275,852 250,000

£
Consideration for acquisition
Issue of 25,000,000 Ordinary Shares at £0.01 250,000

Total consideration 250,000
Fair value of net assets acquired (above) 250,000

Goodwill arising on acquisition –
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The fair value adjustments to the intangible fixed assets acquired were determined by the Directors, having
regard to review by independent consultants. The fair value of intangible assets can only be determined on
a provisional basis as it is dependent on further exploration work being completed.

14. Capital commitments 
As at 15 May 2006, the Company had no material capital commitments.

15. Reconciliation of operating loss to net cash used in operating activities 
Period
ended
15 May
2006
£

Operating loss (264)
Increase in creditors 15,439
(Increase) in debtors (38,949)

(23,774)

16. Reconciliation of net cash flow to movement in net funds 
As at

15 May
2006
£

Increase in cash in the period 54,326

Movement in net funds in the period 54,326
Net funds at the beginning of the period –

Net funds at the end of the period 54,326

17. Analysis of net debt 
At the start At the end
of the period Cash flow of the period

£ £ £
Cash at bank – 54,326 54,326

18. Related party disclosures 
Callum Baxter and Paul Askins are directors of both the Company and the subsidiary. A total of £25,233
(Aus$60,975) has been loaned by Callum Baxter and PaulAskins to the subsidiary in the period to 15May
2006. At 15 May 2006 £25,233 remains due to the directors from the subsidiary.

19. Financial instruments 
The Group’s financial instruments, other than its investments, comprise cash and items arising directly
from its operation such as trade debtors and trade creditors. The Group has an overseas subsidiary in
Australia whose expenses are denominated in Australian Dollars. Market price risk is inherent in the
Group’s activities and is accepted as such. The Group seeks to obtain a favourable interest rate on its cash
balances through the use of bank treasury deposits.

As at 15 May 2006 the Group had a cash balance of £54,326 which was being held in deposit accounts at
Coutts & Co. There is no material difference between the book value and fair value of the Group’s cash.

20. Post balance sheet events 
There are no material post balance sheet events requiring disclosure.
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PART 3

ACCOUNTANTS REPORT ON GREATLAND PTY LTD

The Directors  
Greatland Gold Plc
3rd Floor, 55 Gower Street
London
WC1E 6HQ

The Directors 
ARM Corporate Finance Ltd
12 Pepper Street
London
E14 9RP

27 June 2006

Dear Sirs,

GREATLAND PTY LTD

We report on the financial information set out in this Part 3. This financial information has been prepared for
inclusion in the admission document dated 27 June 2006 of the Greatland Gold Plc (the “Admission Document”)
on the basis of the accounting policies set out in Note 1 to the financial information. This report is required by
paragraph (a) of Schedule Two of the AIM Rules and is given for the purpose of complying with that paragraph
and for no other purpose.

Responsibilities 
As described in this Part 3, the directors of Greatland Gold Plc are responsible for preparing the financial
information on the basis of preparation set out in Note 1 to the financial information and in accordance with
applicable International Financial Reporting Standards.

It is our responsibility to form an opinion on the financial information as to whether the financial information
gives a true and fair view, for the purposes of the Admission Document, and to report our opinion to you.

Basis of opinion
We conducted our work in accordance with the Standards for Investment Reporting issued by the Auditing
Practices Board in the United Kingdom. Our work included an assessment of evidence relevant to the amounts
and disclosures in the financial information. It also included an assessment of significant estimates and
judgements made by those responsible for the preparation of the financial information and whether the accounting
policies are appropriate to the entity’s circumstances, consistently applied and adequately disclosed.

We planned and performed our work so as to obtain all the information and explanations which we considered
necessary in order to provide us with sufficient evidence to give reasonable assurance that the financial
information is free from material misstatement whether caused by fraud or other irregularity or error.

Opinion
In our opinion, the financial information gives, for the purposes of theAdmission Document, a true and fair view
of the state of affairs of Greatland Pty Ltd as at the date stated and of its losses for the period then ended in
accordance with the basis of preparation set out in Note 1 to the financial information and in accordance with
applicable International Financial Reporting Standards as described in Part 3 of the Admission Document.
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Declaration
For the purposes of Schedule Two of the AIM Rules we are responsible for this report as part of the Admission
Document and declare that we have taken all reasonable care to ensure that the information contained in this report
is, to the best of our knowledge, in accordance with the facts and contains no omission likely to affect its import.
This declaration is included in the Admission Document in compliance with Schedule Two of the AIM Rules.

Yours faithfully,

Chapman Davis LLP
Chartered Accountants
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Financial information on Greatland Pty Ltd

Responsibility
The directors of Greatland Gold Plc are responsible for preparing the financial information on Greatland Pty Ltd
on the basis of preparation set out in Note 1 to the financial information and in accordance with applicable
International Financial Reporting Standards.

Income statements 

Period Year Period
ended ended ended
30 June 30 June 31 March
2004 2005 2006

Notes £ £ £
Administration expenses (167) (917) (26,620)

Operating loss 2 (167) (917) (26,620)
Interest receivable – 434 779

Loss for the period before and after taxation 4,10 (167) (483) (25,841)

All amounts relate to continuing activities.

Consolidated statements of recognised income and expense

Period Year Period
ended ended ended
30 June 30 June 31 March
2004 2005 2006
£ £ £

Loss for the period (167) (483) (25,841)
Foreign exchange gain on retranslation 11 (26) 960

Total recognised income and expense for the period (156) (509) (24,881)
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Balance sheets

As at As at As at
30 June 30 June 31 March
2004 2005 2006

Notes £ £ £
Non current assets
Property, plant and equipment 5 1,826 3,194 15,184

1,826 3,194 15,184

Current assets
Debtors 6 638 10,033 10,363
Cash at bank and in hand – 248 12,004

Total current assets 638 10,281 22,367

Total assets 2,464 13,475 37,551

Liabilities
Current liabilities 7 (2,619) (14,150) (63,040)

Total liabilities (2,619) (14,150) (63,040)

Total net assets (155) (675) (25,489)

Capital and reserves attributable to equity shareholders
Called up share capital 8 1 1 41
Retained loss 10 (167) (650) (26,491)
Foreign exchange reserve 11 (26) 961

Shareholders’ funds – equity 9 (155) (675) (25,489)
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Cash flow statements

Period Year Period
ended ended ended
30 June 30 June 31 March
2004 2005 2006

Notes £ £ £
Cash used in operating activities 12 (805) (10,312) (16,628)

Investing activities
Exchange gain 11 (37) 987
Interest receivable – 434 779
Tenement costs (1,826) (1,368) (11,990)

Net cash used in investing activities (1,815) (971) (10,224)

Financing
Issue of ordinary shares 1 – 40
Loans from directors’ 2,.619 11,531 10,774
Other loans – – 27,794

Increase in cash 13 – 248 11,756
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Notes to the financial information

1. Accounting policies 
Basis of preparation
Greatland Pty Ltd was incorporated on 25 March 2004 in Australia.

The financial information has been prepared under the historical cost convention and in accordance with
International Financial Reporting Standards. The following principal accounting policies have been
applied:

Foreign currency
Greatland Pty Ltd’s functional currency is theAustralian Dollar (Aus$), although the financial information
has been presented in Sterling (£).

Foreign currency transactions of individual companies are translated at the rates rulingwhen they occurred.
Foreign currency monetary assets and liabilities are translated at the rates ruling at the balance sheet dates.
Any differences are taken to the income statement.

The results of overseas operations are translated at the average rates of exchange during the period and
their balance sheets translated into £ at the rates of exchange ruling on the balance sheet date. Exchange
differences which arise from translation of the results of foreign subsidiary undertakings and from
translating the income statement at an average rate are taken to reserves.

All other differences are taken to the income statement with the exception of differences on foreign
currency borrowings, which, to the extent that they are used to finance or provide a hedge against foreign
equity investments, are taken directly to reserves to the extent of the exchange difference arising on the net
investment in these enterprises. Tax charges or credits that are directly and solely attributable to such
exchange differences are also taken to reserves.

Deferred development costs 
In accordance with the full cost method, all costs associated with mining development and investment are
capitalised on a project-by-project basis pending determination of the feasibility of the project. Costs
incurred include appropriate technical and administrative expenses but not general overheads. If a mining
development project is successful, the related expenditures will be written-off over the estimated life of the
commercial ore reserves on a unit of production basis. Impairment reviews will be carried out regularly by
the directors of the company.Where a project is abandoned, or is considered to be of no further commercial
value to the company, the related costs will be written off.

The recoverability of deferred mining costs and mining interests is dependent upon the discovery of
economically recoverable reserves, the ability of the Group to obtain necessary financing to complete the
development of reserves and future profitable production or proceeds from the disposition of recoverable
reserves.

Revenue
Greatland Pty Ltd had no revenue during the period ending 31 March 2006.

Deferred taxation
Deferred tax is the tax expected to be payable or recoverable on differences between the carrying amounts
of assets and liabilities in the financial statements and the corresponding tax bases used in the tax
computations, and is accounted for using the balance sheet liability method. Deferred tax liabilities are
generally recognised for all taxable temporary differences and deferred tax assets are recognised to the
extent that it is probable that taxable profits will be available against which deductible temporary
differences can be utilised.

Deferred tax is calculated at the tax rates that are expected to apply in the period when the liability is settled
or the asset is realised. Deferred tax is charged or credited in the income statement, except when it relates
to items charged or credited directly to equity, in which case it is also dealt with in equity.
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Property, plant and equipment and depreciation
Depreciation is provided on all other tangible assets to write off the cost less estimated residual value of
each asset over its expected useful economic life on a straight-line basis at the following annual rates:

• Tenements – Nil

There is no depreciation charge in the year of acquisition. All assets are subject to annual impairment
reviews.

2. Loss from operations 
This has been stated after charging/(crediting):

Period Year Period
ended ended ended
30 June 30 June 31 March
2004 2005 2006
£ £ £

Professional Fees – – 13,801

3. Directors 
The Directors received no remuneration during the period for their services.

4. Taxation on loss from ordinary activities
Period Year Period
ended ended ended
30 June 30 June 31 March
2004 2005 2006
£ £ £

Loss on ordinary activities before taxation (167) (483) (25,841)

Current tax charge for the period – – –

A deferred tax asset has not been provided due to the uncertainty of when losses will be utilised.

5. Property, plant and equipment 
At the start At the end
of the period Additions of the period

£ £ £
2006
Tenements 3,194 11,990 15,184

2005
Tenements 1,826 1,368 3,194

2004
Tenements – 1,826 1,826

6. Debtors 
As at As at As at

30 June 30 June 31 March
2004 2005 2006
£ £ £

Other debtors 169 9,644 8,993
Prepayments 469 389 1,370

638 10,033 10,363
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7. Current liabilities 
As at As at As at

30 June 30 June 31 March
2004 2005 2006
£ £ £

Trade Creditors – – 3,802
Directors’ Loans 2,619 14,150 24,924
Other creditors – – 27,795
Other taxes and social security – – 1,957
Accruals – – 4,562

2,619 14,150 63,040

8. Share capital
The allotted share capital of the Company and the called up and fully paid amounts were as follows:

Period Year Period
ended ended ended
30 June 30 June 31 March
2004 2005 2006
£ £ £

Authorised:
Ordinary shares of (Aus$1.00) each 2 2 100

Allotted, called up and fully paid:
Ordinary shares of (Aus$1.00) each 1 1 41

9. Reconciliation of movement in shareholders’ funds 
Period Year Period
ended ended ended
30 June 30 June 31 March
2004 2005 2006
£ £ £

At beginning of period – (155) (675)
Issue of shares 1 – 40
Foreign exchange reserve 11 (37) 987
Loss for the period (167) (483) (25,841)

At end of period (155) (675) (25,489)

10. Reserves
Period Year Period
ended ended ended
30 June 30 June 31 March
2004 2005 2006
£ £ £

Profit and loss account
At beginning of period – (167) (650)
Loss for the period (167) (483) (25,841)

At end of period (167) (650) (26,491)

11. Capital commitments 
As at 15 May 2006, the Company had no material capital commitments.
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12. Reconciliation of operating loss to net cash used in operating activities 
Period Year Period
ended ended ended
30 June 30 June 31 March
2004 2005 2006
£ £ £

Operating loss (167) (917) (26,620)
Increase in creditors – – 10,322
(Increase) in debtors (638) (9,395) (330)

(805) (10,312) (16,628)

13. Reconciliation of net cash flow to movement in net funds 
As at As at As at

30 June 30 June 31 March
2004 2005 2006
£ £ £

Increase in cash in the period – 248 11,756

Movement in net funds in the period – 248 11,756
Net funds at the beginning of the period – – 248

Net funds at the end of the period – 248 12,004

14. Analysis of net debt 
At the start At the end
of the period Cash flow of the period

£ £ £
2006
Cash at bank 248 11,756 12,004

2005
Cash at bank – 248 248

2004
Cash at bank – – –

15. Related party disclosures 
Callum Baxter and Paul Askins are directors of Greatland Pty Ltd. A total of £24,924 has been loaned by
Callum Baxter and Paul Askins to Greatland Pty Ltd in the periods up to 31 March 2006. As disclosed
within note 7.

16. Ultimate parent company
Greatland Gold Plc, a company incorporated in England andWales, became the ultimate parent company
on 9 May 2006.

17. Post balance sheet events 
There are no post balance sheet events requiring disclosure.
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PART 4

UNAUDITED PRO FORMA STATEMENT OF NETASSETS OF
THE ENLARGED COMPANY

The Directors  
Greatland Gold Plc
3rd Floor, 55 Gower Street
London
WC1E 6HQ

The Directors 
ARM Corporate Finance Ltd
12 Pepper Street
London
E14 9RP

27 June 2006

Dear Sirs,

GREATLAND GOLD PLC AND ITS SUBSIDIARY (together “the Group”)

We report on the unaudited pro forma statement of net assets as set out in Part 4 of theAdmission Document dated
27 June 2006, which has been prepared, for illustrative purposes only, to provide information about how the
proposed placing might have affected the financial information presented.

Responsibilities
It is the responsibility solely of the Directors of Greatland Gold Plc to prepare the pro forma statement of net
assets.

It is our responsibility to form an opinion on the pro forma statement of net assets and to report our opinion to
you. We do not accept any responsibility for any reports previously given by us or any financial information used
in the compilation of the pro forma statement of net assets beyond that owed to those to whom the reports were
addressed by us at the dates of their issue.

Basis of opinion
We conducted our work in accordance with the Statements of Investment Circular Reporting Standards and
Bulletin “Reporting on pro forma financial information pursuant to the Listing Rules” issued by the Auditing
Practices Board. Our work, which involved no independent examination of any of the underlying financial
information, consisted primarily of comparing the unadjusted financial information with the source documents,
considering the evidence supporting the adjustments and discussing the pro forma statement of net assets with the
Directors of Greatland Gold Plc.

Opinion
In our opinion:

(i) the pro forma statement of net assets has been properly compiled on the basis stated;

(ii) such basis is consistent with the accounting policies of Greatland Gold Plc; and

(iii) the adjustments are appropriate for the purposes of the pro forma statement of net assets as disclosed.
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Declaration
For the purposes of Schedule Two of the AIM Rules we are responsible for this report as part of the Admission
Document and declare that we have taken all reasonable care to ensure that the information contained in this report
is, to the best of our knowledge, in accordance with the facts and contains no omission likely to affect its import.
This declaration is included in the Admission Document in compliance with Schedule Two of the AIM Rules.

Yours faithfully,

Chapman Davis LLP
Chartered Accountants
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Unaudited
pro forma

Group as per adjusted net
accountants’ Net assets of
report as at proceeds the Group
15 May of the on admission
2006 placing to AIM

(Note 1) (Note 2)
£’000 £’000 £’000

Non current assets
Tenements 291 – 291

Current assets
Cash at bank and in hand 54 1,116 1,170
Debtors 48 – 48

Total current assets 102 1,116 1,218

Total assets 393 1,116 1,509

Liabilities
Current liabilities (41) – (41)

Total net assets 352 1,116 1,468

Notes:
1. The pro forma net assets statement has been prepared by the Company to illustrate the combination of the effect of the

proceeds of the Placing, together with the notional group consolidation. Save for the adjustments outlined in note 2 no
account has been taken of any trading or transactions since the balance sheet dates for Greatland Gold Plc or its subsidiary.

2. The net proceeds of the Placing are based on the gross proceeds of £1,311,000, less estimated expenses payable by the
Company for the Placing and Admission of £195,000.
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PART 5

CONSULTING GEOLOGIST’S REPORT

CONTINENTAL RESOURCE
MANAGEMENT PTY LTD
10 Hehir Street ACN 009 366 929
BELMONT W.A. 6104 Facsimile +61 8 9478 3986
PO Box 307 Phone +61 8 9478 3987
BELMONT W.A. 6984 Email crm@iinet.net.au
Australia

25 May 2006

The Directors 
Greatland Gold plc
3rd Floor
55 Gower Street
LondonWC1E 6HQ
UK

and

The Directors
ARM Corporate Finance Limited
12 Pepper Street
London E14 9RP

Dear Sirs,

COMPETENT PERSON’S REPORT

This report has been prepared by Continental ResourceManagement Pty Ltd (“CRM”), an independent geological
consultancy established in 1989, for inclusion in this Admission Document at the request of Greatland Gold plc
(the “Company”). The report has been prepared to provide an independent geological assessment of the
Company’s mineral exploration projects and proposed exploration programmes on those properties, which are
located in Tasmania and Western Australia, in preparation for the admission of the entire issued share capital of
the Company on the AIM Market of the London Stock Exchange (“AIM”) in the United Kingdom (the “UK”).
This report complies with the rules governing the admission to and operation of AIM, published by the London
Stock Exchange from time to time (the ‘AIM Rules’).

Greatland Pty Ltd (“Greatland”), a wholly owned subsidiary of the Company, has acquired three groups of
tenements (the “Tenements”) located in Tasmania and Western Australia, Australia. The Tenements include the
Firetower gold deposit, which contains an Inferred Resource of 3.6Mt at 0.8g/t Au.

In the first year Greatland intends to carry out infill drilling on the resource so as to delineate high grade zones
within it and to upgrade its category. Concurrently, Greatland proposes to conduct further exploration in other
areas within the Tenements to assess the potential for additional resources. The agreements, status, and interests
held by Greatland in the Tenements are set out elsewhere in this Admission Document.

CRM’s assessment of the Tenements is based upon technical information provided by Greatland. Reference has
been made to other sources of information, published and unpublished, including government reports and reports
prepared by previous title holders to the areas, where it has been considered necessary. CRM has endeavored, by
making reasonable enquiries, to confirm the authenticity and completeness of the technical data used in the
preparation of this report and to ensure CRM had access to all relevant technical and other information.



It is the opinion of CRM that there is reasonable expectation of the Firetower deposit containing economic
mineralisation, that the Tenements are worthy of continued exploration, and that the programmes and budgets
proposed for the projects are appropriate. It is not possible to accurately determine the outcome of exploration and
considerable variation to the proposed exploration programmes and budgets may be required as new data becomes
available.We have visited the Tasmanian Tenements in the course of our review and have examined the available
drilling and analytical data.

The statements contained in this report are given in good faith and have been derived from information believed
to be reliable and accurate, and supplemented by our own investigations. We have relied upon this information
and have no reason to believe that any material facts have been withheld from us and our report has taken into
account all of the relevant information supplied to us.We do not imply that we have carried out any type of audit
on the technical, accounting or other records of Greatland or that our assessment has revealed all of the matters
which an audit or more extensive examination might disclose at the date of this report.

This report was prepared by J.J.G. Doepel who has relevant and appropriate experience, competence, and
independence to appraise these projects and to be considered a “Competent Person” under the AIM Rules.

J.J.G. (John) Doepel, a senior consultant geologist at CRM, has 25 years experience in the mineral industry as a
geologist. He has carried out exploration on numerous projects including many resource estimations. Mr Doepel
holds a Bachelor of Science with Honours and a Graduate Diploma in Forensic Science from the University of
Western Australia and a Diploma of Teaching from Curtin University. He is a Member of the Geological Society
of Australia and of the Australasian Institute of Mining and Metallurgy. He has explored for a wide variety of
metals and minerals, especially gold and base metals.

Mr Doepel was assisted by James Ian Stewart, an independent geological consultant, with 25 years experience in
the mineral industry as a geologist. He has been actively involved in exploration and development of mineral
commodities throughout Australia,Asia,Africa, and NorthAmerica.Mr Stewart holds a Bachelor of Science with
Honours and a Diploma of education from the University of New England, and a Master of Science from James
Cook University. He is a Member of the Australasian Institute of Mining and Metallurgy.

No member or employee of CRM is, or is intended to be a director, officer or other direct employee of the
Company. No member or employee of CRM has, or has had, any share holding, or the right (whether enforceable
or not) to subscribe for securities, or the right (whether legally enforceable or not) to nominate persons to
subscribe for securities in the Company. Fees are being charged at a commercial rate for the preparation of this
report, the payment of which is not contingent either upon the conclusions of the report or on the success of the
proposed listing of the Company on AIM.

CRM has given consent to the Company to use this report as part of theAdmission Document to be published in
connection with an application for all the issued share capital of the Company to be traded on AIM, and to
reference this report in any applicable disclosure document, provided that no portion be used out of context in
such a manner as to convey a meaning which differs from that set out in the whole.

Yours faithfully
John Doepel
Continental Resource Management Pty Ltd
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EXECUTIVE SUMMARY

This report describes the mineral exploration assets of Greatland Pty Ltd (Greatland). The properties are located
in northern Tasmania and Western Australia, are primarily focused on gold, and range in development from
advanced exploration (a resource within the Firetower project), through prospects with identified targets
(Firetower andWarrentinna projects), to a gold and nickel prospective grass roots area (Lackman Rock project).

Firetower project
The Firetower gold project is located in northern Tasmania. It comprises two granted Exploration Licences. The
tenements cover rocks equivalent to those of the Mt Read Volcanic sequence that hosts the 1.1Moz Henty gold
deposit. The project contains the Firetower gold deposit, which has an Inferred Resource of 3.6Mt at 0.8g/t for
90,000oz of gold. The mineralization comes to surface and mining to its present limits would be by open pit with
a low stripping ratio. Greatland intends to immediately carry out infill drilling of the deposit to delineate high-
grade zones within it and to upgrade its category. Other areas of gold mineralisation and structural targets have
been identified over 15km of strike east and west of the deposit. These are yet to be drill tested and Greatland
intends to carry out systematic exploration over them.

Warrentinna project
TheWarrentinna gold project is located in the northeast of Tasmania. It covers a length of 30km of a well defined
gold mineralized belt, which contains three historical goldfields worked from the late 1800s to the early 1900s.
Mining was by surface and underground workings that accessed high-grade quartz lodes, similar to those of the
Victorian goldfields. The project consists of one granted Exploration Licence. Modern exploration of the project
has been restricted to regional stream sediment sampling, minor soil sampling, and first pass drilling of old
workings. Despite encouraging results no follow-up work has been carried out.

Lackman Rock project
The Lackman Rock project is located in the southern Yilgarn region of Western Australia. It covers greenstone
rocks adjacent to a major structural trend. The greenstones were identified by Greatland by the processing of
recent aeromagnetic survey data. The parallel greenstone belt to the west is host to both gold and to nickel
sulphide mineralisation. Greatland’s tenement has had no previous exploration activity, and as such represents an
opportunity to evaluate a portion of a greenstone belt within the Yilgarn of Western Australia not previously
examined for either nickel or gold.
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INTRODUCTION

This report describes the mineral exploration assets (the “Tenements”) of Greatland Pty Ltd (“Greatland”).
The properties are located in northern Tasmania andWestern Australia, are primarily focused on gold, and range
in development from advanced exploration (a resource within the Firetower project), through prospects with
identified targets (Firetower andWarrentinna projects), to a gold and nickel prospective grass roots area (Lackman
Rock project). The project locations are shown on Figures 1 and 2 and a summary of the company’s assets is given
in Table 1.

Figure 1 Greatland project locations

Table 1 Greatland – Summary Table of Assets

Asset Operator Interest Status Licence Area Comments
Expiry (km

2
)

Tasmania: Greatland 100% Development 2009 53 Inferred
Firetower Resource.
project Drilling to commence

immediately

Tasmania: Greatland 100% Exploration 2009 114 Exploration to
Warrentinna commence
project immediately

Western Greatland 100% Exploration 2011 130 Exploration to
Australia: (if granted commence upon grant,
Lackman in 2006) recommended for 
Rock project June 2006
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Figure 2 Greatland Tasmanian projects

Sources of information
CRM’s assessment of the Tenements is based upon technical information provided by Greatland. This information
includes published government reports and maps and reports prepared by previous title holders to the areas. CRM
has endeavoured, by making reasonable enquiries, to confirm the authenticity and completeness of the technical
data used in the preparation of this report and to ensure CRM had access to all relevant technical and other
information.

John Doepel visited both of Greatland’s Tasmanian project areas duringMarch 2006. He also spoke with Callum
Baxter and Paul Askins, directors of Greatland.

Resources
Greatland’s Firetower project contains an Inferred Resource of 3.6Mt at 0.8g/t Au. The resource was drilled and
estimated by previous explorers. Mineralisation within it extends from the surface to a depth of at least 100m –
the extent of present drill testing. The mineralization is associated with stockwork veining within altered
Cambrian volcaniclastic rocks. A number of separate higher-grade zones occur within a larger envelope of low-
grade mineralization, over an area of about 400m by 100m. It is open in both directions along interpreted
structural strike.

Greatland intends to immediately carry out infill diamond drilling of the deposit in order to delineate high grade
zones within it and to upgrade its category. It will recover oriented core, which should add to the understanding
of the mineralisation’s structural controls and the orientation of high-grade zones.
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FIRETOWER PROJECT

Introduction
The Firetower project is located 65km west of Launceston, and 35km south of Devonport, in northern Tasmania.
The project covers rocks equivalent to those of theMt Read Volcanic sequence, which hosts the world class base
metal deposits of Mt Lyell, Hellyer, and Rosebery; and the large Henty gold deposit (Figure 3).

Figure 3 Firetower project – regional geological setting

The project contains an Inferred Resource of 3.6Mt at 0.8g/t for 90,000oz of gold. The mineralisation comes to
surface, and mining to its present limits would be by open pit with a low stripping ratio. Other areas of gold and
base metal mineralisation have been identified over 15km of strike east and west of the resource; these have not
been drill tested.

Tenements and agreements
The Firetower project comprises two contiguous tenements, E26/2004 and E31/2004, that cover a total area of
53km2 (Table 2).

Table 2 Firetower project – tenement summary
Name Tenement Area Holder & Grant Date Term Annual Rent

Operator

Firetower EL26/2004 23.0km2 Greatland 26/11/2004 5 years $ 888

Firetower East EL31/2004 30.0km2 Greatland 26/11/2004 5 years $1,158
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E26/2004 was awarded to Greatland after successfully bidding through theMineral Resources Tasmania (“MRT”)
Exploration Release Area (“ERA”) tender process. A subsequent application for E31/2004 was lodged over an
additional 30km2, extending eastwards along prospective volcanic and volcaniclastic stratigraphy. The tenements
cover a strike length of 20km of this stratigraphy. Greatland is a wholly owned subsidiary of the Company which
is the beneficial holder of the tenements. Details are set out elsewhere in this Admission Document.

Greatland has a statutory commitment to spend A$825,000 on E26/2004 by the end of November 2006, and a
further A$22,500 on E31/2004. Greatland has to date met about A$115,000 of this commitment. Rehabilitation of
environmental damage caused by exploration is included in the commitment.

Access
A sealed road passes through the project area and access within it is provided by numerous forestry tracks. The
majority of the project area is located in various forest reserves and no land-use issues are anticipated.

Geological setting
The Firetower project lies in the central north of Tasmania within equivalents of the CambrianMt Read Volcanics
(Figure 3), which hosts major polymetallic deposits including Hellyer, Rosebery, and Mt Lyell; and the
structurally controlled high-grade Henty gold mine (Table 3).

Table 3 Pre-mining resources of major Tasmanian Cambrian volcanic-hosted deposits

Deposit Mt Au (g/t) Cu (%) Zn (%) Pb (%) Ag (g/t)

Henty 2.83 12.5

Mt Lyell 311.0 0.31 0.97

Roseberry 32.3 2.3 0.59 14.6 4.5 145

Hellyer 16.5 2.55 0.38 13.9 7.2 169

Hercules 3.33 2.8 0.4 17.3 5.5 171

Que River 3.3 3.3 0.7 13.3 7.4 195

The project occurs in the Fossey Mountain Trough, an east-west extension of the north-south trending Dundas
Trough. The eastern margin of the Dundas Trough contains the Cambrian Mt Read Volcanics, overlain by
unconformable to disconformable Cambro-Ordovician siliclastics and limestones. The Fossey Mountain Trough
is similarly comprised of Cambrian volcanics and volcaniclastics and overlying Cambro-Ordovician siliclastics
and limestones. In the project area the boundary between the siliclastics and the underlying volcanics is
interpreted as a major thrust. The district geology is shown on Figure 4, a geological map derived from the
Minerals Resources Tasmania 1:250,000 Geological Map of the area.

50



Figure 4 Firetower project – geological map

The Firetower mineralisation is within a lower felsic volcaniclastic unit of the Cambrian sequence. The deposit is
situated in the steeply dipping limb of a syncline, the east-west axis of which is about 2km to the north of the
deposit. The sequence contains some clastic units at its base and rhyodacite lavas are present both beneath and
above the lower volcanoclastic unit. The overthrusted younger siliclastics of the Cambrian-Ordovician Gordon
Group form a relatively thin dip slope veneer on the steep southern slope of the Gog Range (Figure 11). Granitoid
stocks were emplaced into the volcanic sequence during the late Cambrian.

On a regional scale the Fossey Mountain Trough occupies a zone of structural complexity dominated by west-
northwest and northwest striking dislocations. At Firetower these disclocations can be observed on both the
project and prospect scale. It is quite possible that the major structures have been conduits for mineralising fluids
and that mineralisation is focused within and adjacent to minor structures. Faulting has been observed along
lithological contacts and unconformities, thus surfaces have potentially been reactivated during deformation,
which has occurred both during and after the Cambrian.

Project geology
The western portion of the project area covers the southern limb of a tightly folded shallowly west plunging
syncline of Cambrian volcaniclastics and volcanics. The eastern portion of the tenement also covers parts of the
northern limb. Gordon Group sediments cover the southern margin of the tenement, with the Cambrian sequence
below it probably only being at a depth of less than 100m.

1:25,000 scale geological mapping over the project area by Mineral Resources Tasmania includes the following
major units within the Cambrian sequence:

• Quartz and feldspar crystal-rich volcaniclastic lithic sandstone and breccia, commonly shard rich and/or
pumice bearing, commonly derived from rhyodacitic volcanics

• Rhyodacite lava
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• Laminated siltstone, pebbly in places with thin graded beds and some thicker sequences of dominantly
non-volcanic lithic sandstone

The following units were recognised at the the Firetower prospect after examination of drill core: from south to
north:

UNMINERALISED

• Quartz-feldspar-biotite phyric rhyolite

MINERALISED SEQUENCE

• Pumice-lithic ash-rich volcaniclastic mass flow

•Medium dark grey finely banded siltstone

• Crystal-lithic tuff with quartz and rhyolite clasts

• Quartz and talc-pumice lithic volcaniclastic sandstone and breccia with laminated vitric sandstone

• Laminated graded psammitic sandstones and volcaniclastic siltstones

UNMINERALISED

•Massive, polymict pumice-lithic volcaniclastic breccia clasts

Mineralisation
The gold mineralisation at the Firetower deposit is associated with widespread alteration of the volcaniclastic
units. Alteration is dominated by silica, sericite, carbonate, and pyrite. Altered and mineralised outcrop is shown
in Figure 5. Rockchip results include 30.1g/t Au, 14.2g/t Au and 11.2g/t Au. To date gold mineralisation has been
defined over a strike length of 400m and has a width of approximately 80m.

Drilling has been restricted to the Firetower prospect in which gold grades intersected in drilling are up to 30g/t
over one metre. Mineralisation is hosted in a stockwork that consists of fine quartz-carbonate veining with a
sulphide content of between 2% and 5% (Figure 6). Sulphides include pyrite, chalcopyrite, chalcocite,
arsenopyrite, sphalerite, and galena, and are mostly associated with the quartz-carbonate veining. The tungsten
minerals scheelite and ferberite have also been noted in drill core. The most recent drilling report noted that vein
orientations appear to be random.

The distribution of mineralisation is shown in two north-south cross-sections as Figures 7 and 8, on which the
envelope of mineralisation is drawn to include all >=0.1g/t Au intersections.

Significant drill intersections are listed in Table 4.

Following the most recent drilling in 2002, Auriongold Ltd (Aurion) used a polygonal technique to estimate an
Inferred Resource at Firetower of 3.6Mt at 0.8g/t Au.
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Figure 5 Firetower deposit – outcropping altered and mineralised volcaniclastics

FIRETOWER DEPOSIT
PHOTOGRAPH OF CUT CORE DRILLHOLE FTD at 57m

showing
VEINING AND GOLD MINERALISATION

Figure 6 Firetower deposit – mineralised drill-core from high grade zone in FTD5; pink veins are
feldspar-carbonate-quartz; blue veins are pyrite-chalcopyrite
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Figure 7 Firetower deposit – cross-section 445975E

Figure 8 Firetower deposit – cross-section 446000E
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Table 4 Firetower deposit – significant drill intersections

Hole Easting Northing Azimuth Dip From Length Grade
(0) (0) (m) (m) (g/t Au)

FTD1 446040 5405143 174 45 48 8 2.3
FTD2 446004 5405171 354 45 76 5 2.2
FTD3 445972 5405065 354 45 68 8 2.5
FTD5 446006 5405071 360 20 36 28 2.4
including – – – – 55 11 4.0
FTD6 446029 5405075 360 45 32.2 25.8 1.5
including – – – – 48 8 2.1
FTD8 445951 5405063 360 20 86 9 3.1
GP-90-1 445983 5405138 360 90 0 24 2.0
GP-90-7 445983 5405111 174 51 2 6 2.8
GP-90-10 446001 5405134 174 45 7 17 5.4
including – – – – – 3 21.4

In plan view, the envelope of significant mineralisation can be interpreted as following two west-northwest
trending zones joined by an east-north east trending dilational zone. This interpretation is shown on Figure 8,
which displays the drill-hole collars and traces at the prospect. The interpretation is overlaid on a geological
interpretation of a previous explorer.

Figure 9 Firetower deposit – geology, drilling, mineralisation, and structural interpretations
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Previous exploration
Asarco Australia Pty Ltd (1973–1988)
The Firetower project area was first explored by Asarco Australia Pty Ltd (Asarco) for VMS style base metal
mineralisation in 1973, as part of a regional programme over a much wider area. Its initial work programme
involved regional stream sediment sampling and geological reconnaissance, which was successful in outlining a
number of targets, including a weak base metal signature at Firetower.Asarco did not, however, analyse for gold.
In 1976, CRA Exploration Pty Ltd (CRAE) entered into joint venture with Asarco to continue base metal
exploration. The joint venture initiated ground surveys including gridding, mapping, soil and rock chip sampling,
and geophysical surveys. A sparse programme of stream sediment sampling was also carried out, from which
significant results were returned, particularly one pan-concentrate sample draining from the Firetower area which
returned 320g/t Au.

Noranda Pty Ltd (1989–1990)
Noranda Pty Ltd (Noranda) acquired ground relinquished by Asarco in 1989 and immediately followed up the
anomalous stream sediment samples, identifying surface gold mineralisation at the Firetower prospect from rock
chip and channel sampling. Rockchip results returned up to 14.2g/t Au and channel sampling to 11.5m@ 4.94g/t
Au.A total of 17 short (30m) diamond holes were completed with a man portable diamond drill rig, as well as an
IP survey, and detailed mapping.

Plutonic Operations Ltd (1990-–1998)
Noranda joint ventured the tenement to Plutonic Operations Ltd (Plutonic). Plutonic took over management of the
tenement entirely in 1992 and completed further soil and rockchip sampling at Firetower. Results showed
indications of mineralisation to be present along strike for over 2km. A further four diamond holes were
completed.

Sirocco Resources NL (1998–1999)
Sirocco Resources NL (Sirocco) acquired the current Firetower project area in 1998.

Its work focused on the gold mineralisation at the Firetower prospect and included soil sampling, rockchip
sampling and an IP survey. Results confirmed the tenor of mineralisation at Firetower, and also showed a strong
IP response associated with the mineralised zone (Figure 10).

Auriongold Ltd (2000– 2002)
Aurion held the western parts of the current project area from 2000. Its work at Firetower included rockchip
sampling, an IP survey, and diamond drilling. Following its drilling programme it estimated an Inferred Resource
for the Firetower deposit. Rockchip sample results confirmed previous results while the IP survey successfully
delineated the mineralised horizon for a further 2.5km along strike to the east (Figure 10).

Aurion also carried out soil and rockchip sampling at the West Firetower prospect (Figure 10) and outlined an
extensive Au-As-Cu anomaly within an area of alteration containing numerous gossanous ironstones. A zone of
gold anomalous silica-hematite-malachite veining returned rockchips to 3.3% Cu. The sizes of the gossanous
ironstones and anomalous veins are not known by the author. No drilling has been carried out at West Firetower.

Overview
Drilling has been restricted to the Firetower prospect. Table 5 summarises the drilling at the prospect. The areas
of soil sampling and the IP surveys are shown on Figure 10.

Table 5 Firetower prospect – summary of drilling

Company Year Drill type Holes Metres

Noranda 1990 Diamond 17 500

Plutonic 1992 Diamond 4 542

Aurion 2002 Diamond 8 951

Totals 29 1,993
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Figure 10 Firetower project – summary of previous exploration

The eastern parts of the current project area were sporadically held by Asarco, Amax and Outokumpu between
1973 and 1991. These companies completed BLEG and 80mesh sediment sampling that outlined a number of gold
and basemetal anomalies with similar geochemical signatures, geology and structural setting to those at Firetower
and Firetower West. No follow-up was carried out.

Current exploration
In the first four months of 2006 Greatland has carried out the following work on the Firetower project:

• Data compilation and review

• Site familiarisation

• Logging, sampling, and structural interpretation of core from previous explorers

• Planning of and preparation for soil sampling and drilling programmes

The structural interpretation is, in summary:

• Shears strike northwest and dip moderately to the southwest

•Mineralised veins strike parallel to the shear direction

• Extension veins dip shallowly to the south-southeast, but are barren

• Bedding is more variable than was assumed by previous explorers 

Based on this structural interpretation, drilling oriented towards the northeast would best sample the mineralised
veins, however drilling to the north would still be effective.

Exploration potential
The mineralisation at Firetower has not been definitely closed-off in any direction. Exploration to date has been
designed on the assumption that the mineralisation is stratigraphically rather than structurally controlled.
Greatland has recognised, however, that it is likely to be controlled by west-northwest trending structures (Figures
9 and 10).Mineralisationmay be present both along these structures and in repeats of the postulated east-northeast
trending linking dilational structure that may contain the high grade mineralisation at Firetower.

First priority exploration at Firetower is thus:

• Infill drilling of the Firetower deposit, including some deeper holes

• Drilling immediately to the west-northwest and the east-southeast of Firetower for continuation of the
mineralisation in these directions, which are so far untested

57



The main focus of exploration has been to the east of Firetower, along stratigraphic strike. Both the soil sampling
and the IP have concentrated in this direction leaving the interpreted structural directions untested by either method.

The IP gradient array survey returned a low level anomaly that apparently follows the stratigraphy to the east of
Firetower. A strong anomaly is present about 1.6km east of Firetower where the east-west low order anomaly
appears to be intersected by a west-northwest striking lineament. This undrilled anomaly may reflect
mineralisation. Similar structural positions further east may also host mineralisation.

TheWest Firetower prospect represents an obvious target, with the soil anomalies and the gossanous and altered
zones requiring drill testing.

The area between Firetower andWest Firetower is on strike of the postulated controlling structures at Firetower
(Figure 10). This area has not been explored either by soil geochemical sampling or by electrical geophysical
methods. There is potential for the discovery of mineralisation along the trend joining the two prospects.

There are similarities between the geological setting and mineralisation at Firetower with those at Henty, where,
at the end of 2003, a pre-mining resource of 2.83Mt at 12.5g/t gold had been established (Figure 11). Exploration
at Henty followed a conceptual model of a thick, long, hydrothermally altered stratabound horizon containing
anomalous gold and copper in veinlet form, and structurally controlled high grade shoots. The mineralisation at
Henty occurs within various units of the Cambrian Tyndall volcanic and volcaniclastic sequence. It occurs
adjacent to the regional scale Henty Fault, which may have acted as a conduit for the mineralising fluids. The
high-grade shoots are blind, occurring below the Henty Fault.

At Firetower, similarities to Henty are:

• The host volcano-sedimentary sequence

• Extensive alteration

• Structurally controlled higher grade mineralisation

• The presence of a major structural dislocation

• The presence of anomalous base metal values in soil and rock-chip samples

There is a possibility that, as at Henty, blind high grade shoots are present beneath the bounding thrust. The
anomalous base metal values, which are along strike to the east of Firetower, may also occur as a halo to
underlying mineralisation.

Figure 11 Firetower project – conceptual similarities with Henty gold deposit
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A number of other prospects occur within the project area to the east of Firetower. Their locations are shown on
Figure 4. They are, from west to east:

Firetower East
Similar surface alteration is present in a corridor 2.0km long and 200m wide, coincident with a low-level IP
anomaly. Reconnaissance soil and rockchip geochemistry has located surface indications of mineralisation with
soils results to 150ppb Au and rockchips to 0.3g/t Au. No follow-up work has been carried out and drilling is
required where surface indications of mineralisation are present.

Noranda
The area was sampled by Noranda and covers a cluster of gold anomalous stream sediment samples off the eastern
extremity of the Firetower grid. Sediment results indicate continuity of gold mineralisation along strike from
Firetower and Firetower East, and have had no follow-up.

Austamax
Regional sediment sampling in the 1970s and 1980s outlined a gold and base metal anomalous area 9km west of
Firetower. Few samples were analysed for gold, however those that were returned elevated gold results. No
follow-up work has been carried out.

Asarco
The Asarco prospect was outlined by regional stream sediment samples collected in the 1970s and 1980s. It is
located about 12km east of Firetower within EL31/2004. It shows gold and basemetal anomalism draining an area
of 1km x 500m. No follow-up work has been carried out.

Proposed exploration
The company proposes to immediately carry out infill diamond drilling of the Firetower deposit in order to
delineate high grade zones within it and to upgrade its resource category. It intends to recover oriented core, which
should add to the understanding of the structural controls in the area. The company proposes to re-estimate the
resource as soon as all data from the drilling programme is compiled.

The company also proposes, in the short term, to carry out shallow diamond or open-hole percussion drilling at
theWest Firetower prospect to test the soil anomalies and gossanous zones.

Greatland also proposes within the first year to carry out soil and rock chip sampling over other parts of the project
area. The selection of these areas will be based upon structural grounds and the follow up of untested stream
sediment anomalies. Geophysical surveys are also planned for selected areas, both in years one and two.

In the second year it is expected that Greatland will carry out follow up drilling on targets delineated in year one.

Aminimum budget of £300,000 is proposed for the first year after Admission and £40,000 in the following year.
Amaximum budget of £300,000 is proposed for the first year after Admission and £580,000 in the following year.
All budget figures exceed the minimum annual expenditure commitments as prescribed by the Tasmanian
authorities.
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WARRENTINNA PROJECT

Introduction
The Warrentinna gold project is located in the northeast of Tasmania and covers the historic goldfields of
Warrentinna, Forester, andWaterhouse (Figures 12 and 13). These goldfields were worked form the late 1800s to
the mid 1900s. Gold was taken from surface and underground workings that accessed high-grade quartz lodes.

Some modern exploration for gold has taken place, and although it has been only of a preliminary nature it has
confirmed the presence of gold mineralisation over extensive strike lengths. Minimal drill testing of historical
high-grade gold workings has been carried out.

Tenements and agreements
The Warrentinna tenement, EL30/2004, is located 60km northeast of Launceston in northeastern Tasmania and
covers a nominal area of 115km2 (Table 6). The tenement extends from near Branxholm in the south, to
Waterhouse in the north, a distance of 30km (Figure 13). The bulk of land within the tenement is logged state
forest, with private farm land at its northern and southern ends.

Table 6 Warrentinna project – tenement summary

Name Tenement Area Holder & Grant Date Term Annual Rent
Operator

Warrentinna EL30/2004 114km2 Greatland 26/11/2004 5 years $4,401

Four excisions, totaling 1.7km2 exist over Gold Mining Leases in the central portion of the project area.

Greatland, the holder and operator of the tenement, is a wholly owned subsidiary of the Company which is the
beneficial holder of the tenement. Details are set out elsewhere in this Admission Document.

Greatland has a statutory commitment to spendA$85,500 on EL30/2004 by the end of November 2006. Greatland
has to date met about A$25,000 of this commitment. Rehabilitation of environmental damage caused by
exploration is included in the commitment.

Access
Access to the north and south ends of the project area is by sealed road via Bridport and Scottsdale respectively.
Formed roads run throughout the tenement.
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Figure 12 Warrentinna project – regional geological setting

Geological setting
TheWarrentinna project covers north-northwest striking rocks of the Mathinna Group, which consists of poorly
sorted, turbiditic, siliclastic sediments of Ordovician to Devonian age. TheMathinna Group covers much of north
eastern Tasmania and is considered to be equivalent to rocks of the Melbourne Trough of the Lachlan Fold Belt
which host the bulk ofVictoria’s goldmineralisation. Goldfields in northeastern Tasmania hosted by theMathinna
Group include the Lefroy and Back Creek to the north of Launceston, Gladstone in the northeast and a north-
northwest trending group that extends over a distance of 85km from Mangana in the south toWaterhouse in the
north (Figure 12).

The Mathinna Group sediments are intruded by granitoid batholiths of Devonian to Carboniferous age. The
Scottdale batholith is to the west of the project area and the Blue Tier batholith to the east. Topographically the
batholiths form relatively high ranges with the Mathinna Group metasediments forming lower ground with
subdued relief.

Metamorphism and folding of the Mathinna Group is attributed to a Silurian regional orogenic event. They have
been subjected to pervasive low grade metamorphism. Contact metamorphic effects of the granites have been
mapped up to 2km from the intrusive contacts.

Gold mineralisation in northeastern Tasmania generally occurs within quartz veins hosted by theMathinna Group
rocks, and also in local placer deposits derived from their erosion. There is also recorded gold mineralisation in
quartz veining in granitoids. Significant granite related tin mineralisation is also present in the area.
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Gold mineralisation in the belt between Mangana andWaterhouse occurs in a poorly-defined zone characterised
by close folding, axial plane shears, strongly cleaved slates, and several generations of abundant quartz veining.
The gold typically occurs in quartz-rich veins and breccias. The veins are usually small, varying in width from
centimetres to metres and in length from about 5m to 500m. They may be gold-rich. Wallrock alteration is
typically neither extensive nor intense, consisting of silicification and carbonatisation

Project geology
The project area covers north-northwesterly striking rocks of theMathinna Group that lie between the Scottsdale
granite to the west, and the Blue Tier granite to the east (Figure 13). The Mathinna Group rocks are quartzwacke
to pelitic turbidites. Lithologies include quartzite, sandstone, siltstone, argillaceous quartzwacke, sandymudstone,
phyllite, shale, and slate, with local hornfels close to granitic contacts. The regional metamorphic grade is lower
greenschist facies.

Outcrop is poor within the project area, but the soil cover is shallow. Surficial cover within the tenements also
includes Quaternary alluvium in broad valleys, Tertiary basalt over non-marine sand and gravel in the southeast
of the project area, and Quaternary clay, sand, and gravel, some of which forms dunes, in the north of the area.

Mineralisation
The historical goldfields of Warrentinna, Forester, and Waterhouse lie in the project area. Gold and associated
sulphide mineralisation is found in quartz veins hosted by metasediments of the Mathinna Group. Most gold
production was between 1880 and 1921 from high-grade lodes. Although numerous localities are recorded,
official production figures are minimal and many of the historically mined gold occurrences are poorly located
and inadequately documented. In theWaterhouse goldfield some lodes which carried rich gold were sulphide-rich
with assemblages containing arsenopyrite, chalcopyrite, tetrahedite, pyrite, galena, and sphalerite.

The largest recorded producer was the Golden Mara mine in the Warrentinna field with 3,368oz produced from
3,560t at an average grade of 29g/t Au. The mine extended over a length of about 300m and exploited six main
reefs with widths of up to 1.5m and varying orientations. Rich shoots were developed at vein intersections with
one area of southwest-plunging stopes reported as being 60m long at the 12m level reducing to 12m long at the
60m level.Workings were to a maximum depth of about 85m, mainly north-northeast trending, and both west and
east dipping. Other mines with significant workings were the North Mara and Derby, situated about a kilometre
north-northeast of the Golden Mara.

62



Figure 13 Warrentinna project – geology and mineralisation

Previous exploration
Exploration within the project area is summarised in Figure 14. The largest amount of work was carried out by
Herald Resources Ltd (Herald) in the mid-1990s. It carried out stream sediment geochemistry over the majority
of the tenement drilled in four different areas.

Australia Wide Mining Co (1969)

Australia Wide Mining Co tested alluvial deposits and quartz veins in the Mount Horror area. Small alluvial
deposits of scheelite and wolframite were delineated.
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H.J. Stacpoole (1981–1982)
H.J. Stacpoole carried out mapping and rock chip sampling in the Lyndhurst area of theWaterhouse Goldfield.

Australian Anglo American Prospecting Pty Ltd (1981–1985)
AustralianAngloAmerican Prospecting Pty Ltd carried out exploration for alluvial tin and gold within the project
area.

Goldfields Pty Ltd (1986–1987)
Goldfields Exploration Pty Ltd completed a regional evaluation of the gold occurrences. Their efforts were largely
focused on the Warrentinna and Forester fields and resulted in the discovery of many unmapped old workings.
However, little follow-up work was carried out.

L. Davis (1990)
L. Davis tested quartz veins in the Williams Hill area by chip sampling and two shallow diamond-drill holes.
Results were very poor.

Mineral Resources Tasmania (~ 1990–1994)
Mineral Resources Tasmania carried out studies of the gold mineralisation in the Mangana –Waterhouse belt in
the early 1990s as part of its Netgold initiative.

Herald Resources Ltd (1994–1995)
Herald carried out gold exploration over the Warrentinna, Forester and Waterhouse areas. Its programmes
included regional stream sediment sampling, rockchip sampling, soil sampling, and drilling. The stream sediment
sampling outlined two north trending gold-anomalous areas (Figure 13). The larger area has a strike length of
7km. It includes the historical GoldenMara, NorthMara, and Derby mines. Rockchip results included 18.7g/t Au
at Forrester, 8.01g/t Au at Warrentinna, and 15.2g/t from Waterhouse. Soil results were up to 1,342ppb Au at
Waterhouse, 592ppb Au at Warrentinna, and 100ppb Au at Forester. Limited drill testing was carried out. It
returned results that included 4m@ 4.5g/t and 2m@ 3.8g/t Au from the NorthMara workings and 14m@ 1.1g/t
Au from a Golden Mara lode.
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Figure 14Warrentinna project – summary of previous exploration
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Overview of drilling
The various drilling programmes within the project area are summarised in Table 7.

Table 7 Warrentinna project – summary of drilling

Company Years Drill type Holes Metres

Tasmanian Dept Mines 1941–1944 Rotary & percussion 10 444

Australia Wide Mining 1969 Percussion 5 95

Davis J L 1990 Diamond 2 66

Herald 1995 RC 29 1,465

Exploration potential
There is exploration potential within the project area for the discovery of high-grade shoots beneath known
shallow historical workings and within unmined quartz-lodes. There is also potential for the discovery of larger
tonnages of lower-grade mineralisation adjacent to quartz lodes.

Gold mineralisation within the Mathinna Group has been generally accepted as being restricted to quartz-rich
lodes, within which high-grade (in excess of 30g/t) shoots were historically mined. Recent exploration drilling by
Lefroy Resources Limited, in the Lefroy Goldfield, about 60km to the west of Warrentinna, has, however,
intersected significant intervals of gold mineralisation both within disseminated sulphides (20m@ 2.4g/t Au) and
within narrow quartz vein arrays (14m @ 4.1g/t Au). Neither of these styles of mineralisation was exploited by
the historical miners. A further indication of the potential for the discovery of significant tonnages of low-grade
mineralisation is the record of 487t of mullock from the GoldenMara mine, which yielded 2.1g/t Au when treated
at a battery.

As outlined previously, modern exploration activities over the project area have been limited. The only systematic
stream sediment sampling was by Herald, in the mid 1990s, which covered only portions of the project area. The
sampling outlined two coherent areas of gold anomalism, neither of which was adequately followed up, either by
infill stream sediment sampling, soil sampling, or drilling.

Herald also conducted the only modern and systematic drill programme. It, however, only drilled 29 holes within
the tenement.Amuch greater number would be required to adequately test the areas of the known workings, their
strike extensions, the already outlined stream sediment anomalies, and other anomalous areas that could be
expected to be produced by systematic exploration. The 300m of workings at the GoldenMara mine, for instance,
were only tested by three lines of drilling.As high-grade shoots can be expected to have a strike length measured
in tens of metres, such drill-testing is inadequate.

TheMt Horror, arsenopyrite prospect contains quartz stringers and breccia in silicified sandstone. It is anomalous
in gold, arsenic, tin, and tungsten. It is worthy of further investigation, as is the nearby George Creek tungsten
prospect.

Proposed exploration
The company proposes to compile and fully evaluate all previous exploration work and historical records prior to
the commencement of field activities.Much data in GIS format is available through the Tasmanian Governments’
Netgold initiative. It then proposes to carry out a ground assessment of all knownmineralised occurrences, paying
particular attention to vein style and sulphide mineralogy, structural controls, and wallrock mineralisation and
alteration. It is intended that these initial investigations will be followed by geochemical sampling and drilling.

A minimum budget of £28,000 is proposed for the first year after Admission and £72,000 in the following year.
Amaximum budget of £40,000 is proposed for the first year after Admission and £280,000 in the following year.
All budget figures exceed the minimum annual expenditure commitments as prescribed by the Tasmanian
authorities.
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LACKMAN ROCK PROJECT
Introduction
The Lackman Rock project is located in the south of the Yilgarn Craton in Western Australia (Figure 15). The
craton hosts world class deposits of both gold and nickel sulphide within contained greenstone belts. Greatland’s
exploration licence application covers almost 40km of previously unrecognized greenstones. Greatland processed
recently released aeromagnetic data and interpreted the location of the rocks as an extension along structural strike
from known greenstones (Figure 16). The project’s location and interpreted geology make it prospective for both
gold and nickel sulphide mineralisation.

Tenements and agreements
The Lackman Rock project consists of a single exploration licence application, ELA63/983, details of which are
shown in Table 8. The tenement has been recommended for grant in June 2006.

Table 8 Lackman Rock project – tenement summary

Name Tenement Area Holders Grant Date Term Annual Rent

Lackman Rock ELA63/983 130km2 Askins & Baxter NA NA NA

The tenement was applied for by P. Askins and C. Baxter, directors of Greatland, who are holding the tenement
in trust for Greatland, a wholly owned subsidiary of the Company which in turn is the beneficial holder of the
tenement. Details are set out elsewhere in this Admission Document.

When the tenement is granted Greatland will have a statutory commitment to spend A$45,000 in the tenement
during each of the first two years on exploration. Rehabilitation of environmental damage caused by exploration
is included in the commitment.

ELA 63/983 relates to land, which is currently the subject of a native title claim, Ngadju claim Tribunal Case
Number WC 99/002. Details are set out elsewhere in this Admission Document.

Access
The tenement is located in vacant Crown Land 500km east of Perth. Best access is by track from the towns of
Lake King to the west or Salmon Gums 80km to the east.

Geological setting
The Lackman Rock project is located in the central-southern Yilgarn Block of southern Western Australia. The
Yilgarn block is a segment of stable Archaean crust that is well endowed in gold and nickel sulphide
mineralisation. The central-southern Yilgarn region has produced significant quantities of gold from deposits in
the Marvel Loch, Forrestania, and Southern Cross areas. It also hosts nickel sulphide deposits at Lake Johnston,
Forrestania, and Ravensthorpe (Figure 15).

The tenement is located over the eastern section of the Lake Johnston greenstone belt, a 200km long greenstone
sequence that includes includes mafic, ultramafic, felsic volcanic, and sedimentary lithologies. The western
section of the belt hosts the Emily Ann and Maggie Hays nickel sulphide mines.
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Figure 15 Lackman Rock project – regional geological setting
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Figure 16 Lackman Rock project – aeromagnetic image

Project geology
The project area covers a portion of the thinner eastern section of the Lake Johnston greenstone belt. The
greenstone sequence is bounded to the east by a major tectonic lineament, the Koolyanobbing Fault. Intrusive
Archaean granitoids are present both to the east and west of the greenstones. The strike of the sequence varies
from north to north-northwest. Granitic outcrops to the west of the Koolyanobbing Fault are largely of migmatite
and to the east are of porphyritic granite to adamellite.
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No greenstone outcrop has been mapped, the majority of the tenement being covered by surficial deposits of
calcareous or ferruginous loams and sands, and laterite gravel. TheArchaean geology has been largely interpreted
from aeromagnetic data, satellite imagery, and aerial photography. Along strike to the north, the stratigraphy
comprises a sequence of metamorphosed mafic and ultramafic rocks with minor chert and banded iron formation
intruded by granitoid.

Previous exploration
No exploration has been carried out within the Lackman Rock project area; however Billiton and RGC completed
work on the immediate northern strike extensions. Gold mineralisation was located by both companies.

Between 1986 and 1987 Billiton Australia Exploration completed reconnaissance mapping and BLEG soil
sampling immediately north of the current project area, targeting gold. Results outlined three gold anomalous
areas,with infill sampling confirming the presence of anomalous gold in soils, but no further workwas completed.
RGC Exploration Pty Ltd (“RGC”), explored the area between 1993 and 1999. Its work included auger soil
sampling and rock chip sampling. Gold in soil values of up to 25ppb were obtained.

Exploration potential
The major greenstone belts, from west to east across the southernYilgarn are the Southern Cross-Forrestania belt,
the Lake Johnston belt, and the Norseman-Wiluna belt. The first and last contain significant gold and nickel
sulphide deposits. The Lake Johnston belt is the least well explored of the three and contains two nickel sulphide
deposits. The tenement has potential to host mineralisation of either commodity.

A first order thrust, the Koolyanobbing Fault, passes through the project area. It may have acted as a pathway for
mineralising fluids, which may have migrated into second and third order splay structures. Interpretation of
detailed magnetic data may enable such positions to be targeted.

Proposed exploration
The regolith is amenable to geochemical exploration by carbonate nodule sampling in some areas and ferruginous
pisolite sampling in others. The company has proposed a two year exploration programme of interpretation of
remotely sensed data,mapping, and geochemical sampling in year one, to be followed by drilling testing of targets
in year two.

A minimum budget of £20,000 is proposed for the first year after Admission and £40,000 in the following year.
Amaximum budget of £30,000 is proposed for the first year after Admission and £60,000 in the following year.
All budget figures exceed the minimum annual expenditure commitments as prescribed by theWesternAustralian
Department of Industry and Resources.
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RESOURCES

Mineral Resources Tasmania published, in 2004, the Firetower resource as being 3.6Mt at 0.8 g/t Au. It is
summarised in Table 9.

This Inferred Resource was estimated in accordance with the JORC standard by Aurion, which used a polygonal
technique. The resource was estimated to a depth of 100m below surface. No top cut was used. The polygons were
extended in a north-south direction to include the entire area within an envelope of mineralisation defined by a
minimum grade of 0.1g/t Au. The estimate included significant volumes of low-grade material, which would not
be expected to be treated.

Table 9 Summary of resources

Firetower Gross Net attributable Operator
project
resource

Category Tonnes Grade Contained Tonnes Grade Contained
(M) (g/t) Gold (oz) (M) (g/t) gold

Inferred 3.6 0.8 90,000 3.6 0.8 90,000 Greatland
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DECLARATIONS

This report has been prepared by J.J.G. Doepel. Mr Doepel is a Senior Consulting Geologist with Continental
ResourceManagement Pty Ltd who has more than 25 years experience in the mineral industry as a geologist and
who has more than five years relevant experience in the estimation, assessment, and evaluation of the type of
mineral deposits being sought by Greatland.

CRM was established in 1989 and since that time has provided geological consulting services to the exploration
industry in Australia, Asia, Europe, Africa, and North America. It has provided services in relation to estimation,
assessment, and evaluation of a wide range of both metallic and non-metallic deposits. It has advised upon,
designed and performed exploration programmes; carried out valuations, due diligence studies, and mine life
studies; and produced independent reports on mining and exploration properties.

No member or employee of CRM is, or is intended to be a director, officer or other direct employee of the
Company. No member or employee of CRM has, or has had, any share holding, or the right (whether enforceable
or not) to subscribe for securities, or the right (whether legally enforceable or not) to nominate persons to
subscribe for securities in the Company. CRM has not previously provided geological services to the Company
and there is no agreement or understanding between CRM and the Company as to CRM performing further work
for the Company. Fees are being charged at a commercial rate for the preparation of this report, the payment of
which are not contingent upon the conclusions of the report.

Where mineral resources and reserves are referred to, the terminology is consistent, unless specifically stated to
the contrary, with the Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore
Reserves (Code) as per the Joint Committee of the Australasian Institute of Mining and Metallurgy, Australian
Institute of Geoscientists and the Australian Mining Industry Council (JORC) and dated December, 2004.

The statements and opinions contained in this report are given in good faith and in the belief that they are not false
or misleading. The conclusions are based on the reference date of the 25 May 2006 and could alter over time
depending on exploration results, metal prices and other relevant market factors.
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GLOSSARY OF GEOLOGICALAND TECHNICAL TERMS

Aeromagnetic Amethod of geophysical exploration in which an aircraft carries instruments that record
the magnetic signatures of the rocks beneath its flight path.

Ag The chemical symbol for the element silver.

Alluvium Detrital sediment laid down by water, especially by rivers or streams.

Alteration Change in mineralogical composition of a rock commonly caused by reactions with
hydrothermal solutions.

Archaean The oldest rocks of the Precambrian Era; older than about 2,500 million years.

Arsenic/As An element, commonly associated with gold mineralisation.

Arsenopyrite Amineral composed of the elements iron, arsenic, and sulphur.

Au Chemical symbol for gold

Basalt Dark coloured fine-grained volcanic rock formed by the cooling of a mafic lava.

Base metal A relatively common metallic element; especially copper, lead, zinc, or nickel.

Batholith A large body of rock formed by the cooling of magma at depth within the Earth’s crust.

Battery A mechanised plant historically used to crush ore. Gold was commonly extracted from
the crushed ore by gravity or amalgam

Bedrock Solid rock underlying surficial deposits.

Biotite A dark platy hydrous silicate mineral of the mica group; can be formed as an alteration
mineral.

BLEG Bulk leach extractable gold: a sampling and analytical method method in which bulk
regolith samples are tested for gold content

Breccia Rock comprising angular fragments.

Cambrian The period of geological time between about 490 and 545 million years ago.

Carbonate Amineral compound containing the radical CO3 anion; esp. calcium carbonate (calcite).

Carboniferous The period of geological time between about 295 and 355 million years ago.

Chalcocite Amineral composed of the elements copper and sulphur.

Chalcopyrite Amineral composed of the elements iron, copper, and sulphur.

Clastic Rocks composed of fragmental material derived from pre-existing rocks.

Cu The chemical symbol for the element copper.

Devonian The period of geological time between about 355 and 410 million years ago.

Diamond drilling Method of obtaining cylindrical core of rock by drilling with a diamond-set or diamond-
impregnated bit.

Dilational zone A zone of rocks that has been subjected to tension which causes open spaces able to be
filled by veins.
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Dip The angle at which a planar feature is inclined from the horizontal.

Fault A fracture in rock along which there has been relative displacement of the two sides
either vertically or horizontally.

Feldspar A silicate mineral group formed in igneous and metamorphic rocks; light coloured.

Ferberite Amineral containing the elements iron and tungsten.

Ferruginous Containing the element iron.

Fold A bend in strata or any planar structure.

g/t Grams per tonne.

Galena The common sulphide mineral of lead.

Geochemistry The study of the abundance of elements in rocks by chemical methods.

Geophysics The science of the physical properties of the Earth, e.g. the magnetic properties and
signatures of rock units.

Gossan A rock formed from the weathering of a rock containing sulphide minerals.

Grade Expression of relative quality (e.g high-grade) or of numerical quantity (e.g. 3.0g/t Au).

Graded bed A bed of sediment in which the larger particles settled to the base.

Gradient array A technique used in electrical geophysical exploration.

Granite Light coloured, coarse-grained, intrusive igneous rock; comprises large sections of the
Earth’s continental crust.

Granitoid A field term for a coarse grained felsic rock resembling granite.

Greenschist A grade of regional metamorphism characterized by the development of the platymineral
chlorite.

Greenstone A field term for metamorphosed mafic and ultramafic igneous rocks.

Hematite An oxide of iron; red in colour.

Hornfels A fine-grained non-schistose metamorphic rock resulting from metamorphism caused by
the heat of nearby intruding igneous rocks.

Hydrothermal Minerals formed in situ by the action of hot aqueous fluids.

Igneous Formed by solidification of hot mobile material termed magma.

Inferred Resource That part of a resource for which tonnage, grade, and mineralogy can be estimated with
a low level of confidence.

Intrusion A body of igneous rock that invades older rocks.

IP Induced polarisation; an electrical geophysical exploration technique.

JORC The Australasian code for reporting of exploration results, mineral resources, and ore
reserves.

Landsat A unmanned satellite designed to provide multi-spectral imagery of the earth’s surface.
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Lava Rock formed by the cooling of molten rock that flowed across the Earth’s surface.

Limb The half of a set of folded rocks that is to one side of the fold axis.

Lithic A rock composed principally of smaller rock fragments.

Limestone A rock composed principally of calcium carbonate.

Lode A tabular or vein like deposit of valuable mineral between well defined walls.

Mafic Descriptive of rocks composed dominantly of magnesium and iron forming silicates.

Malachite The green mineral formed by weathering, containing copper, carbonate, and water.

Metamorphosed A rock that has been altered by physical and chemical processes involving heat, pressure
and derived fluids. (Note: Most of the sedimentary and volcanic bedrocks described in
the report have been metamorphosed to varying degrees. For simplicity the prefix meta-
has not always been used).

Metasediment Ametamorphosed sediment.

Mineralisation The concentration of metals and their chemical compounds within a body of rock.

Moz Million ounces (usually of gold).

Mullock Mined material that was considered to be uneconomic to treat at the time of mining.

Ordovician The period of geological time between about 435 and 490 million years ago.

Orogenic Relating to a regional scale earth deforming and metamorphosing event.

Outcrop An exposure of bedrock at the surface.

Oxidation Near surface decomposition by exposure to the atmosphere and ground water.

Quartz Amineral composed of silicon dioxide.

Pan-concentrate A sample collected by panning a stream sediment sample so as to concentrate its heavy
minerals.

Pelite Mudstone.

Pisolite A spherical accretionary body of >2mm in diameter.

Pb The chemical symbol for the element lead.

Phyllite A low grade metamorphic rock formed from the metamorphism of clay-rich rock.

Plunge The angle a line in a plane makes with a horizontal line in that plane.

Polygonal Amethod of estimating resources in which the resource is assumed to be included within
a series of polygonal bodies.

Polymetallic Mineralisation containing a number of metals; especially both base and precious metals.

Polymict Rocks comprising fragments of more than one rock type.

Ppb Parts per billion (109).

Pyrite A sulphide mineral of iron; FeS2; “fool’s gold”.
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Quaternary The period of geological time between about 2 million years ago and the present.

Quartz Amineral composed of silicon and oxygen; forms hard colourless crystals; a common
component of sand.

Quartwacke A sandstone with more than 10% clay matrix.

Resource In-situ mineral occurrence from which valuable or useful minerals may be recovered.

Reverse circulation (RC) A percussion drilling technique in which the cuttings are recovered through the drill
rods thus minimising sample losses and contamination.

Sandstone A sedimentary rock composed primarily of sand-sized grains.

Scheelite Amineral containing tungsten and calcium.

Schist Ametamorphic rock with a platy or foliated texture.

Sediment Rock formed by the deposition of solid grains from water.

Sericite A white fine-grained potassium mica occurring as an alteration product.

Shale An extremely fine-grained sedimentary rock composed predominantly of clay
minerals.

Shard An angular fragment of volcanic glass.

Shear A zone in which rocks have been deformed primarily in a ductile manner as a result
of applied stress.

Shoot A body of ore with relatively small horizontal dimensions relative to vertical
dimensions in a lode.

Silicified Pertaining to the introduction of or replacement by silica.

Siliclastic A non-carbonate clastic rock.

Siltstone A very fine-grained sedimentary rock composed predominantly of silt-sized grains.

Slate A low grade metamorphic rock with a strong cleavage formed as a result of regional
metamorphism of clay-rich rocks.

Sphalerite The common sulphides mineral of zinc.

Stockwork A network of, usually quartz, veinlets cutting older rock.

Stope An underground excavation from which ore has been extracted.

Stratigraphy A collection of stratiform rock units.

Stream sediment Unconsolidated sediment at the base of a dry or flowing watercourse.

Strike The direction of a rock layer or structure on a level surface.

Structural Pertaining to geological structure.

Syncline A fold in which the axis is lower than the limbs.

Sulphide Amineral compound characterised by the linkage of sulphur and metal.

Tertiary The period of geological time between about 2 and 65 million years ago. 
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Tetrahedite A sulphide mineral of containing copper, silver, and other metals.

Thrust A low or moderate angled fault in which the upper block has moved over the other.

Tuff A rock formed of compacted volcanic fragments, generally less than 4mm in
diameter.

Tungsten Ametallic element.

Turbidite A sedimentary rock deposited on a continental slope.

Ultramafic Descriptive of igneous rock containing virtually no quartz or feldspar and composed
essentially of ferromagnesium silicates, mainly olivine and pyroxene.

Unconformity A time break between two sets of sedimentary rocks.

Vein A thin sheet-like intrusion into a fissure or crack, commonly bearing quartz.

Volcanic Descriptive of rocks originating from a vent in the Earth’s surface from which hot
material erupts.

Volcaniclastic Pertaining to a clastic rock containing volcanic material without regard to its origin
or environment.

VMS Volcanogenic massive sulphides; a category of mineralisation related to the seafloor
surface.

Weathering The processes by which rocks at or near the Earth’s surface change in mineralogical
and chemical composition due to the action of air, water, plants, and temperature
changes.

Wolframite A tungsten mineral, of composition (Fe, Mn)WO4.

Zn The chemical symbol for the element zinc.
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PART 6

ADDITIONAL INFORMATION

1. The Company
1.1 The Company is registered in England andWales, having been incorporated on 16 November 2005 under

the Companies Act 1985 (“Act”) with registered number 5625107 as a company limited by shares with the
name Greatland Gold Limited. On 12 May 2006 the Company was re-registered as a public limited
company with the name Greatland Gold plc. The liability of members is limited.

1.2 The principal legislation under which the Company operates is the Act.

1.3 On Admission the Company will have one wholly owned subsidiary, Greatland (incorporated in Australia
ACN 108 498 997) with registered office at Unit B9, 431 Roberts Road, Subiaco,WesternAustralia, 6008.

2. Share capital
2.1 On incorporation, the Company had an authorised share capital of £1,000,000 divided into 1,000,000,000

ordinary shares of 0.1p each of which two were issued, fully paid, to the subscriber to the memorandum of
association of the Company.

2.2 Between 9 November 2005 and 7 March 2006 the number of shares issued and fully paid was increased
from 2 Ordinary Shares of 0.1p each to 10,000,000 Ordinary Shares of 0.1p each by the issue of 9,999,998
Ordinary Shares at a price of £0.01 per share.

2.3 On 10 May 2006 the number of shares issued and fully paid was increased from 10,000,000 Ordinary
Shares of 0.1p each to 35,000,000 by the issue of 25,000,000 Ordinary Shares to the Vendors as
consideration for the acquisition of the whole of the issued share capital of Greatland.

2.4 OnAdmission the Company intends to allot a further 65,550,000 Ordinary Shares for cash at 2p per share
pursuant to the Placing.

2.5 The authorised and issued share capital of the Company immediately following Admission, including the
Existing Shares and the Placing Shares, will be as follows:

Authorised Issued and fully paid
Amount Number Amount Number
£1,000,000 1,000,000,000 ordinary shares of 0.1p each £100,550 100,550,000

2.6 The Ordinary Shares will rank pari passu in all respects including the right to receive all dividends and
other distributions declared, made or paid on the Ordinary Shares from the date of this document.

2.7 Following Admission, the Ordinary Shares may be held in either certificated or uncertificated form.

2.8 Save as disclosed in this document:

• no share or loan capital of the Company has been issued or is proposed to be issued;

• no person has any preferential subscription rights for any share capital of the Company;

• no share or loan capital of the Company is under option or agreed conditionally or unconditionally
to be put under option; and

• no commissions, discounts, brokerages or other special terms have been granted by the Company
since its incorporation in connection with the issue or sale of any share or loan capital of the
Company.

2.9 By written resolutions passed on 11 April 2006 the Directors are authorised to allot, create, deal with or
otherwise dispose of relevant securities (within the meaning of section 80(2) of theAct) up to a maximum
aggregate nominal amount of £500,000 to such persons (including any director) on such terms and at such
times as they think fit as if section 89(1) of theAct did not apply to such allotment. This authority remains
in force for two years from the date of the resolutions. In addition the Directors are authorised to grant
options over a maximum of 50,000,000 Ordinary Shares.

78



However, the Directors do not currently intend to allot any Ordinary Shares to any party following
Admission and there is no current intention to grant or issue any share options or warrants to subscribe for
ordinary shares to any party following Admission.

The Company and the Directors have also undertaken in the Placing Agreement to seek the approval of
shareholders in a general meeting before:

(a) issuing any Ordinary Shares in excess of the aggregate nominal amount representing 10% of the
allotted and fully paid share capital of the Company immediately following Admission; and

(b) granting or issuing any share options or warrants.

2.10 There are no listed or unlisted securities issued by the Company not representing the share capital.

3. Memorandum and articles of association
3.1 In this paragraph 3, references to the “Statutes” are references to the Act and every other Act for the time

being in force concerning companies and affecting the Company.

3.2 The principal objects of the Company are set out in full in clause 4 of the memorandum of association and
include carrying on the business of a general commercial company.

3.3 The articles of association of the Company (the “Articles”) contain, inter alia, provisions to the following
effect:

General meetings
(a) Annual general meetings

Each year the Company shall hold a general meeting as its annual general meeting (in addition to
any other meetings in that year) and not more than fifteen months shall elapse between the date of
one annual general meeting and that of the next.Annual general meetings shall be held at such time
and place as may be determined by the Directors.

(b) Extraordinary general meetings
The Directors may convene an extraordinary general meeting of the Company whenever they think
fit and extraordinary general meetings shall also be convened on such requisition, or in default may
be convened by such requisitionists, as provided by the Act. Any meeting convened under this
Article by requisitionists shall be convened in the same manner as nearly as possible as that in
which meetings are to be convened by the Directors. If at any time there are not within the United
Kingdom sufficient Directors capable of acting to form a quorum, the Directors in the United
Kingdom capable of acting may convene an extraordinary general meeting in the same manner as
nearly as possible as that in which meetings may be convened by the Directors.

An annual general meeting and any extraordinary general meeting called for the passing of a special
resolution, shall be called by not less than 21 days’ notice in writing; all other extraordinary general
meetings shall be called by not less than 14 days’ notice in writing. The notice shall be exclusive of the day
on which it is served or deemed to be served and of the day for which it is given and shall specify the place,
the day and hour ofmeeting and, in case of special business, the general nature of such business. The notice
shall be given to all the members, other than those members who, under the provisions of theseArticles or
the terms of issue of the shares they hold, are not entitled to receive notice of the meeting, and to the
Directors and to theAuditors.A notice calling an annual general meeting shall specify the meeting as such
and the notice convening a meeting to pass a special resolution or an extraordinary resolution as the case
may be shall specify the intention to propose the resolution as such.

Transfer
Title to and interests in securities of the Company may be transferred without a written instrument in
accordance with statutory regulations from time to time made under the Statutes. Except as may be
required by any procedures implemented pursuant to the Articles in accordance with the Statutes, all
transfers of shares may be effected by transfer in writing in any usual or common form or in such other
form as shall be approved by the Directors. The instrument of transfer shall be signed by or on behalf of
the transferor and, if the shares being transferred are partly paid, by the transferee. The Directors may
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refuse to register any transfer of any share that is not fully paid and they may refuse to register the transfer
of any share on which the Company has a lien. They may also refuse to register a transfer of any share in
favour of more than four joint holders as transferees, a transfer in respect of more than one class of share
and a transfer which has not been lodged at the Company’s registered office or such place as the boardmay
determine and which is not accompanied by the certificates for the shares to which it relates.

Voting rights
Subject to any special terms as to voting upon which any shares may be issued or may for the time being
be held (as to which there are none at present) every member present in person or by proxy shall upon a
show of hands have one vote and every member present in person or by proxy shall upon a poll have one
vote for every share held by him. If any member, or any other person appearing to be interested in any
shares in the capital of the Company held by such member, has been duly served with a notice under
Section 212 of the Act and is in default for the period of 14 days from the date of service of such notice,
the member shall, for so long as the default continues not be entitled to be present or to vote on any
question, either in person or by proxy, at any general meeting of the Company or meeting of the holders of
any class of shares of the Company or, upon any poll or to be reckoned in a quorum, or to exercise any
other right or privilege conferred by membership in relation to general meetings of the Company or
meetings of the holders of any class of shares of the Company.

Dividends
The profits of the Company available for distribution and resolved to be distributed shall be applied in the
payment of dividends to the members in accordance with their respective rights and interests. No dividend
may exceed the amount recommended by the Board of Directors.

Unclaimed dividends
Any dividend unclaimed after a period of 12 years from the date it became due for payment shall be
forfeited and shall revert to the Company.

Return of capital
If the Company shall be wound up, the liquidator may, with the authority of an extraordinary resolution,
divide among the members in kind the whole or any part of the assets of the Company and may determine
how such division shall be carried out between members or classes of members

Variation of rights
If at any time the capital is divided into different classes of shares all or any of the rights or privileges
attached to any class may, subject to the provisions of the Act, be varied or abrogated either (a) in such
manner (if any) as may be provided by such rights, or (b) in the absence of any such provision either with
the consent in writing of the holders of three fourths of the nominal amount of the issued shares of the class
or with the sanction of an extraordinary resolution passed at a separate meeting of the holders of the issued
shares of that class.

Changes in share capital
The Company may by ordinary resolution increase its share capital, cancel any unissued shares,
consolidate all or any of its share capital into shares of larger amount and subdivide its shares into shares
of smaller amount. Subject to the provisions of the Statutes, the Companymay by special resolution reduce
its share capital, any capital redemption reserve and any share premium account in any manner authorised
by law.

Purchase by the Company of its own shares
Subject to the provisions of the Statutes, the Company may purchase its own shares.

Borrowing powers
The Directors may exercise all the powers of the Company to borrow and, subject to the Statutes, to
mortgage or charge its undertaking, property and uncalled capital and to issue debentures and other
securities whether outright or as collateral for any debt, liability or obligation of the Company or of any
third party.
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Directors
(a) Unless otherwise determined by ordinary resolution, the number of directors shall be not less than

two and there shall be no maximum number of directors. Save as mentioned below, a Director shall
not vote in respect of any contract, arrangement, transaction or any other proposal whatsoever in
which he has an interest which is a material interest otherwise than by virtue of his interests in
shares or debentures or other securities of or otherwise in or through the Company.

(b) ADirector shall (in the absence of some other material interest than is indicated below) be entitled
to be counted in the quorum and to vote in respect of any resolution concerning any of the following
matters namely:

(i) the giving of any guarantee, security or indemnity to him in respect of money lent by or
obligations incurred by him or by any other person at the request of or for the benefit of the
Company or any of its subsidiary undertakings insofar as the Act permits; or

(ii) the giving of any guarantee, security or indemnity to a third party in respect of a debt or
obligation of the Company or any of its subsidiary undertakings for which he himself has
assumed responsibility in whole or in part under a guarantee or indemnity or by the giving
of security; or

(iii) any proposal concerning an offer of shares or debentures or other securities of or by the
Company or any of its subsidiary undertakings for subscription or purchase in which offer
he is or may be entitled to participate as a holder of securities or in the underwriting or sub-
underwriting thereof, or

(iv) any contract, arrangement, transaction or other proposal concerning any other body
corporate in which he is interested, directly or indirectly and whether as an officer or
shareholder or otherwise howsoever provided that he is not the holder of or beneficially
interested in one per cent or more of any class of the equity share capital of such body
corporate (or of any third body corporate through which his interest is derived) or of the
voting rights available to members of the relevant body corporate (any such interest being
deemed for the purpose of this Article to be a material interest in all circumstances); or

(v) any contract, arrangement, transaction or other proposal concerning the adoption,
modification or operation of a superannuation fund or retirement, death or disability benefits
scheme under which he may benefit and which has been approved by or is subject to and
conditional upon approval by the Board of the Inland Revenue for taxation purposes or
which does not accord to any Director as such any privilege or advantage not accorded to the
employees to which such scheme or fund relates; or

(vi) any contract, arrangement, transaction or proposal concerning the adoption, modification or
operation of any scheme for enabling employees including full time executive directors of
the Company and/or any subsidiary to acquire shares of the Company or any arrangement
for the benefit of employees of the Company or any of its subsidiaries under which the
Director benefits in a similar manner to employees and which does not accord to any
Director as such, any privilege or advantage not generally accorded to the employees to
whom such scheme relates; or

(vii) any proposal concerning any insurance which the Company proposes to purchase and/or
maintain for or for the benefit of any Director or for the benefit of persons who include
Directors.

(c) Where proposals are under consideration concerning the appointment (including fixing or varying
the terms of appointment) of two or more Directors to offices or employments with the Company
or any company in which the Company is interested, such proposals may be divided and considered
in relation to each Director separately and in such cases each of the Directors concerned (if not
debarred from voting) shall be entitled to vote (and be counted in the quorum) in respect of each
resolution except that concerning his own appointment.

(d) If any question shall arise at any meeting as to the materiality of a Director’s interest or as to the
entitlement of any Director to vote and such question is not resolved by his voluntarily agreeing to
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abstain from voting, such question shall be referred to the chairman of the meeting whose ruling in
relation to any other Director shall be final and conclusive except in a case where the nature or
extent of the interests of the Director concerned have not been fairly disclosed.

(e) The Directors shall be paid out of the funds of the Company by way of fees for their services as
Directors such sums (if any) as the Directors may from time to time determine. The Directors shall
also be entitled to be repaid all reasonable travelling, hotel and other expenses incurred by them
respectively in or about the performance of their duties as Directors including any expenses incurred
in attending meetings of the Board or of committees of the Board or general meetings and if in the
opinion of the Directors it is desirable that any of their number should make any special journeys
or perform any special services on behalf of the Company or its business, such Director or Directors
may be paid such reasonable additional remuneration and expenses as the Directors may from time
to time determine.

(f) The Directors may exercise all the powers of the Company to give or award pensions, annuities,
gratuities and superannuation or other allowances or benefits to any persons who are or have at any
time been Directors of or employed by or in the service of the Company or of any company which
is a subsidiary company of or allied or associated with the Company or any such subsidiary and to
the wives, widows, children and other relatives and dependants of any such persons and may
establish,maintain, support, subscribe to and contribute to all kinds of schemes, trusts and funds for
the benefit of such persons or any of them or any class of them, and so that any Director shall be
entitled to receive and retain for his own benefit any such pension, annuity, gratuity, allowance or
other benefit (whether under any such fund or scheme or otherwise) and may vote as a Director in
respect of the exercise of any of the powers conferred upon the Directors, notwithstanding that he
is or may be or become interested therein.

Non-United Kingdom shareholders
There are no limitations in the Articles on the rights of non-United Kingdom shareholders to hold, or to
exercise voting rights attached to, the ordinary shares. However, non-United Kingdom shareholders are not
entitled to receive notices of general meetings unless they have given an address in the United Kingdom
to which such notices may be sent.

CREST
CREST is a paperless settlement system enabling securities to be evidenced otherwise than by a certificate
and transferred otherwise than by a written instrument. The Articles are consistent with CREST
membership and, amongst other things, allow for the holding and transfer of shares in uncertificated form.

Restrictions on changes in control, mergers, acquisitions or corporate restructuring of the Company
There are no provisions in the Articles that would have the effect of delaying, deferring or preventing a
change in control of the Company or that would operate only with respect to a merger, acquisition or
corporate restructuring involving the Company.

Ownership threshold requiring public disclosure
There are no provisions in the Articles governing the threshold above which shareholder ownership must
be disclosed. The Company is subject to the provision of the Statutes requiring public disclosure of
shareholdings.

4. Directors’ and other interests
4.1 The interests (all ofwhich are beneficial unless stated otherwise) of theDirectors and their immediate families

and the persons connectedwith them (within themeaning of Section 346 of theAct)which have been notified
to the Company pursuant to Sections 324 and 328 of theAct or are required to be disclosed in the Register of
Directors’ Interests pursuant to Section 325 of the Act in the issued share capital of the Company and the
existence of which is known to, or could with reasonable due diligence be ascertained by, any Director as at
the date of this document and immediately followingAdmission are and will be as follows:
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Number of
Ordinary Percentage of

Number of Percentage of Shares issued capital
Ordinary Shares issued capital immediately immediately
at the date of at the date of following following

Name this document this document Admission Admission
Paul Askins 9,500,000 27.1% 9,500,000 9.4%
Callum Baxter 9,500,000 27.1% 9,500,000 9.4%
Andrew Bell1 Nil – 1,500,000 1.5%
JohnWatkins2 10,000,000 28.6% 15,750,000 15.7%

Note:
1. The interests of Andrew Bell and persons connected with him noted above are indirect interests held through

Regency Mines plc.
2. The interests of John Watkins and persons connected with him noted above are direct interests and indirect

interests held through Regency Mines plc and Starvest plc.

4.2 Save as disclosed above, none of the Directors nor any member of their respective immediate families nor
any person connected with the Directors (within the meaning of Section 346 of the Act) has any interest,
whether beneficial or non-beneficial, or by way of options, in any share capital of the Company.

4.3 There are no outstanding loans granted or guarantees provided by the Company to or for the benefit of any
of the Directors. Paul Askins and Callum Baxter have provided loans to Greatland of which £25,233
remains outstanding and will be repaid on Admission.

4.4 Save as otherwise disclosed in this document, no Director has any interest, whether direct or indirect, in
any transaction which is or was unusual in its nature or conditions or significant to the business of the
Company taken as a whole and which was effected by the Company since its incorporation and which
remains in any respect outstanding or unperformed.

4.5 Save as disclosed in paragraph 4.1, the Company is only aware of the following persons who, immediately
followingAdmission, directly or indirectly, jointly or severally, hold or will hold 3 per cent. or more of the
ordinary share capital of the Company or exercise or could exercise control over the Company:

Number of
Ordinary Percentage of
Shares issued capital

immediately immediately
following following

Name Admission Admission
City Equities Limited 17,000,000 16.9%
Hoodless Brennan & Partners plc 13,750,000 13.7%
Sigma Financial Management Limited 20,000,000 19.9%
Starvest plc 14,000,000 13.9%
Sunvest Corporation Limited 5,000,000 5.0%

4.6 Elenchus Ltd, a company of which Andrew Bell is a director, has executed a consulting agreement dated
27 June 2006 with the Company, which provides for an annual fee of £8,000 from 27 June 2006,
reviewable six months after Admission. Under the terms of the consultancy agreement Elenchus Ltd has
undertaken to provide the services of Andrew Bell for up to two days per month for the business of the
Company. The contract is terminable on three months’ notice not to expire before the first anniversary of
Admission.

4.7 Callum Baxter has executed a service contract dated 27 June 2006 with the Company, which provides for
an annual fee of £60,000 from 27 June 2006, reviewable six months after Admission. The contract is
terminable on six months notice not to expire before the first anniversary of Admission. Callum Baxter is
expected to spend 15 days per month on the business of the Company.

4.8 PaulAskins has executed a service contract dated 27 June 2006 with the Company, which provides for an
annual fee of £20,000 from 27 June 2006, reviewable six months after Admission. The contract is
terminable on six months notice not to expire before the first anniversary of Admission. Paul Askins is
expected to spend 5 days per month on the business of the Company.
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4.9 JohnWatkins has a director’s appointment letter dated 27 June 2006. The letter appoints him as a director
of the Company at an annual fee of £4,000 (plus VAT). In addition, he will be entitled to professional fees
for the provision of accountancy services of £8,000 (plus VAT”) for the year to June 2007. The contract is
terminable on three months notice not to expire before the first anniversary of Admission. John Watkins 
is expected to spend 3 days per month on the business of the Company.

4.10 Save for the consulting agreement, service contracts and appointment letter as disclosed in paragraphs 4.6,
4.7, 4.8, 4.9 and 6.6 of Part 6, there are no contracts, existing or proposed, between any Director and the
Company

4.11 There is no arrangement under which any Director has agreed to waive future emoluments nor has there
been any waiver of emoluments during the financial year immediately preceding the date of this document

4.12 It is estimated that under the arrangements currently in force, the aggregate remuneration and benefits in
kind to be paid to the Directors for the eighteen months ending 31 December 2007 will be approximately
£150,000.

4.13 In addition to the directorships in the Company the Directors hold or have held the following directorships
within the five years immediately prior to the date of this document:

Name Current Directorships Past Directorships
Paul Askins Allstrong Investments Pty Ltd

Geotech International Pty Ltd (Aust.)
Greatland Gold plc
Greatland Pty Ltd (Aust.)

Callum Baxter Greatland Gold plc
Greatland Pty Ltd (Aust.)

Andrew Bell Axiom Resources Ltd (Canada) Alanway Ltd
Bellmin DOOL (FYRM) Bellmin s.r.o (Slovakia)
Celestial Mines Ltd St Stephen Gold s.r.o. (Slovakia)
Chenrock Ltd Tagg NPD (UK) Ltd
Condorex Ltd Thor Mining plc
Churchill Mining
Eastmine Kft (Hungary)
Elenchus Ltd
Exploraciones Condor SA (Chile)
Fafner Secretarial and Administration
Ltd
Feltar Ltd
General Mining Ltd
Gold and Base Metals Ltd
Greatland Gold plc
Huszar Mining Ltd
The Italian Gold Field Ltd
Madagascar Mining Ltd
Magyar Mining plc
Minera Condor SA (Chile)
Mull Energy Ltd
Pacific Resources Corporation plc
Pan Resources Ltd
Panax Ltd
Range Mines Ltd
Red Rock Resources plc
Redstone Metals Pty Ltd (Australia)
Regency Mines plc
Regency Resources Ltd (Australia)
Sand Harvester Ltd
Vespasian Sp. z o.o. (Poland)
Zeus Energy Ltd
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Name Current Directorships Past Directorships
JohnWatkins AWorld of Software Ltd Amro Biotech plc

AWOS Retail plc AO Realisations Ltd
AWOS Facilities Ltd Army of Ants International Ltd
Greatland Gold plc Auto Online Ltd
Lisungwe plc CardAid Ltd
Norma Limited City Insider Ltd
Red Rock Resources plc Eurodeal Publishing Ltd
Regency Mines plc GivingWorks, formerly
Starvest Nominees Ltd The London Partnership
Starvest plc, formerlyWeb Guild Conferences Ltd,
Shareshop (Holdings) plc formerly Insider Conferences Ltd
TheWeb Shareshop Ltd Guild Group Ltd,
Trustee Services Company Ltd formerly Insider Publishing Ltd

Guild of Shareholders Nominees Ltd
Insider Publishing Ltd
LII (1997) Ltd
The Guild Equity Research Ltd
The Guild Giants.com Ltd
The Guild Investor Ltd
The London Partnership Ltd
The Private Investment Exchange.com
Ltd
The Private Investment Market.com
Ltd
UK Growth Stocks Ltd
Visual Bible Society
XYZ Holdings Ltd

4.14 In 1993 a fall in the value of properties held as a security for its loans following the substantial fall in
property values of the early 1990s resulted in The Housing Loan Corporation PLC, a company of which
Andrew Bell was non-executive chairman, going into administrative receivership. The company was
dissolved in 2001. No criticism of the directors was made.

4.15 Andrew Bell entered into an individual voluntary arrangement (“IVA”) with his creditors in 1993 (High
Court No. 709 of 1993). Andrew Bell had made or was guarantor of borrowings secured on properties,
including development properties. Following a substantial rise in interest rates and decline in capital values
at the beginning of the 1990’s, he was left with debts he could not meet and was advised to enter into an
IVA. The IVA concluded on 31 December 1997.

4.16 John Watkins was a non executive director of Auto Online Limited from 18 May 1999 to 17 December
2001.An administrative receiver was appointed on 13 December 2001 following which the company was
dissolved on 15 June 2004. There has been no criticism of any of the directors.

4.17 Save as disclosed above none of the Directors has:

• any unspent convictions in relation to indictable offences;

• had any bankruptcy order made against him or entered into any voluntary arrangements;

• been a director of a company which has been placed in receivership, compulsory liquidation,
creditors voluntary liquidation, administration, been subject to a company voluntary arrangement or
any composition or arrangement with its creditors generally or any class of its creditors whilst he
was a director of that company or within the 12 months after he ceased to be a director of that
company;

• been a partner in any partnership which has been placed in compulsory liquidation, administration
or been the subject of a partnership voluntary arrangement whilst he was a partner in that
partnership or within the 12 months after he ceased to be a partner in that partnership;
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• been the owner of any assets or a partner in any partnership which has been placed in receivership
whilst he was a partner in that partnership or within 12 months after he ceased to be a partner in that
partnership;

• been publicly criticised by any statutory or regulatory body (including recognised professional
bodies); or

• been disqualified by a court from acting as a director of any company or from acting in the
management or conduct of affairs of a company.

5. Employees
Company Role Number
Greatland Gold plc Director 4
Greatland Pty Ltd Director 2

6. Material contracts
The following contracts, not being contracts entered into in the ordinary course of business of the
Company, have been entered into by the Company and are or may be material:

6.1 Nominated Adviser Agreement
An agreement dated 27 June 2006 between ARM and the Company pursuant to which ARM has been
appointed to act as the Company’s Nominated Adviser. Under the agreement the Company has agreed to
pay ARM an ongoing nominated adviser fee of £25,000 per annum (plus VAT) payable quarterly in
advance, to be reviewed upwards on completion of the first transaction following Admission. This
agreement is for an initial period of one year from the date ofAdmission and thereafter, may be terminated
by ninety days written notice by either party.

6.2 Broker Agreement
An agreement dated 27 June 2006 between CFDs and the Company pursuant to which CFDs has agreed to
act as the Company’s broker fromAdmission (the “Broker Agreement”). Under the Broker Agreement, the
Company has agreed to pay to CFDs a commission of 5.0 per cent. of all funds raised by CFDs in
connection with the Placing and an annual fee of £15,000 (plus VAT) payable quarterly in advance, to be
reviewed upwards on completion of the first transaction following Admission. This agreement is for an
initial period of one year from the date of Admission and thereafter, may be terminated by ninety days
written notice by either party.

6.3 Placing Agreements
Under the Placing Agreement dated 27 June 2006 between the Company (1); ARM (2), CFDs (3) and the
Directors (4) pursuant to which CFDs has agreed, as agent for the Company, to use reasonable endeavours
to procure subscribers for the Placing Shares at the Placing Price. Pursuant to the Placing Agreement the
Company and the Directors have given certain warranties and indemnities to CFDs and ARM regarding
inter alia the accuracy of the information contained in this document. The placing of the Placing Shares is
conditional, inter alia, upon Admission taking place no later than 31 July 2006 and the Company and the
Directors complying with certain obligations under the Placing Agreement. Under the Placing Agreement
the Company has agreed to pay the fees set out under paragraphs 6.1 and 6.2 above. ARM and CFDs are
entitled in certain circumstances to terminate the Placing Agreement prior to Admission, and in such
circumstances will be entitled to a payment of outstanding costs on such termination.

Under the Placing Agreement the Directors and their connected persons have agreed, save in limited
circumstances, not to dispose of any interest in Ordinary Shares in the Company for a period of twelve
months from the date of Admission and thereafter to maintain an orderly market in relation to the sale of
Ordinary Shares for a further period of twelve months by consulting with ARM prior to the sale of any
Ordinary Shares.

For so long as ARM is the Company’s nominated adviser, the Directors have agreed that they will not
dispose of Ordinary Shares without first giving the Company’s broker the opportunity to effect such
disposal.

6.4 Lock-in Agreements
A Lock-In Agreement between ARM and Starvest Plc dated 27 June 2006 under which Starvest Plc has
undertaken, save in limited circumstances, not to dispose of any interest in 8,000,000 Ordinary Shares held

86



by them for a period of twelve months followingAdmission and to maintain an orderly market in relation
to the sale of such Ordinary Shares for a further period of twelve months by consulting withARM prior to
the sale of any Ordinary Shares.

Lock-InAgreements entered into betweenARM and each of the Founder Shareholders dated 27 June 2006
under which each of the Founder Shareholders have undertaken, save in limited circumstances, not to
dispose of any interest in the 1,000,000 Ordinary Shares held by each of them respectively for a period of
twelve months following Admission. Thereafter, the Founder Shareholders have agreed to maintain an
orderly market in relation to the sale of the Ordinary Shares for a further twelve months by consulting with
ARM prior to the sale of any Ordinary Shares. For so long as ARM is the Company’s nominated adviser,
the Founder Shareholders have agreed that they will not dispose of Ordinary Shares without first giving
the Company’s broker the opportunity to effect such disposal.

6.5 Acquisition Agreement
An agreement dated 10May 2006 between the Company and the Vendors pursuant to which the Company
acquired the entire issued share capital of Greatland from the Vendors satisfied by the issue of 25,000,000
fully paid Ordinary Shares in the Company at a price of 1p per share subject to the terms and conditions
of the Acquisition Agreement. Pursuant to this agreement the Vendors have given various warranties in
relation to Greatland and the Properties including: that Greatland will be the beneficial holder of the
tenements following completion; the tenements are free from encumbrances and in good standing, no
notice of revocation has been received, no breach of the terms to which the tenements are subject has
occurred and no claims are pending or threatened in relation to the tenements; Greatland and the Vendors
have disclosed to the Company all information that is material and no information relating to Greatland
and the tenements has been intentionally withheld; and except as disclosed there are no native title issues
in relation to the tenements andGreatland is in compliancewith the provisions of theNative TitleAct 1993.
The Company has given warranties in relation to the Consideration Shares. The Vendors have a right of
rescission, at their entire discretion, in the event that Admission does not occur within six months of the
date of the Acquisition Agreement

6.6 Regency Mines plc
The Company has agreed, conditional to Admission, to pay Regency Mines plc the sum of £30,000 in
consideration for services rendered to the Company. Regency Mines plc has agreed to subscribe for
1,500,000 Placing Shares at the Placing Price.

6.7 Baracus Pty Ltd
The Company has agreed, conditional on Admission, to pay Baracus Pty Ltd the sum of £20,000 in
consideration for services rendered to the Company. Baracus Pty Ltd has agreed to subscribe for 1,000,000
Placing Shares at the Placing Price.

6.8 Sunvest Corporation Limited
Under an Agreement between the Company and Sunvest Corporation Limited (“Sunvest”) dated 27 June
2006, Sunvest agreed to subscribe in cash for 5,000,000 Ordinary Shares at an issue price of 2p per
Ordinary Share following approval to increase the authorised and issued share capital in Sunvest at an
extraordinary general meeting of Sunvest to be held before 31 July 2006. Following the allotment of the
5,000,000 Ordinary Shares application will be made for their admission to trading on AIM. Sunvest has
undertaken not to dispose of more than 220,000 Ordinary Shares in any one calendar month for a period
of 24 months.

Following receipt of the Sunvest subscription detailed above the Company will subscribe in cash for
248,835 new shares in Sunvest at a subscription price of A$1.00 per share which will be credited at an
exchange rate of 2.48835 Australian Dollars to £1 Sterling and Sunvest will apply for the 248,835 new
shares to be admitted to trading on the Australian Stock Exchange. The Company has undertaken not to
dispose of more than 10,000 shares in Sunvest in any one calendar month for a period of 24 months.

7. Litigation
There are no legal or arbitration proceedings (including, to the knowledge of the Directors, any such
proceedings which are pending or threatened by or against the Company) which may have or have had
during the 12 months immediately preceding the date of this document a significant effect on the financial
position of the Company.
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8. Working capital
The Directors are of the opinion that, having made due and careful enquiry and having regard to the net
proceeds received under the Placing, the working capital available to the Company will, from the date of
Admission, be sufficient for its present requirements, that is, for at least the next 12 months from the date
of Admission.

9. Taxation
UK Taxation, General
The statements set out below are intended only as a general guide to the tax position under current UK
taxation law and practice and apply only to certain categories of UK persons. This summary does not
purport to be a complete analysis or listing of all the potential tax consequences of holding Ordinary
Shares.

Prospective purchasers of Ordinary Shares are advised to consult their own tax advisers concerning the
consequences under any tax laws of the acquisition, ownership and disposition of Ordinary Shares in the
Company. Shareholders who may be subject to tax in any jurisdiction other than the UK should consult
their professional advisers without delay.

The statements do not cover all aspects of UK taxation that may be relevant to, or the actual tax effect that
any of the matters described herein will have on the acquisition, ownership or disposition of Ordinary
Shares in the Company by particular investors. The statements are not applicable to all categories of
Shareholders, and in particular are not addressed to

(i) Shareholders who do not hold their Shares as capital assets;

(ii) Shareholders who own (directly or indirectly) 10 per cent. or more of the Company;

(iii) special classes of Shareholders such as dealers in securities or currencies, broker-dealers, or
investment companies;

(iv) Shareholders who hold Ordinary Shares as part of straddles, hedging or conversion transactions; or

(v) Shareholders who hold Ordinary Shares in connection with a trade, profession or vocation carried
on in the UK (whether through a branch or agency or otherwise).

Taxation of Dividends and Distributions
(a) Under current UK legislation, no UK tax will be withheld from any dividend paid by the Company.

(b) An individual Shareholder who is resident in the UK for tax purposes and who receives a dividend
from the Company will be entitled to a tax credit which such shareholder may set off against his
total income tax liability on the dividend. The tax credit will be equal to 10 per cent. of the aggregate
of the dividend and the tax credit (the “gross dividend”), which is also equal to one-ninth of the cash
dividend received.AUK resident individual Shareholder who is liable to income tax at the starting
or basic rate will be subject to tax on the dividend at the rate of 10 per cent. of the gross dividend,
so that the tax credit will satisfy in full such shareholder’s liability to income tax on the dividend.
However, to the extent that the gross dividend falls above the threshold for the higher rate of income
tax the UK resident individual Shareholder will have further tax to pay. The tax credit will be set
against but not fully match his or her tax liability on the gross dividend and the Shareholder will
have to account for additional tax equal to 22.5 per cent. of the gross dividend (which is also equal
to 25 per cent. of the cash dividend received).

(c) UK resident Shareholders who are not liable to UK tax on dividends, including pension funds and
charities, will not be entitled to claim repayment of the tax credit attaching to dividends paid by the
Company.

(d) Subject to certain exceptions for traders in securities, a Shareholder that is a company resident for
tax purposes in the United Kingdom and which receives a dividend paid by another company
resident for tax purposes in the UK will not generally have to pay corporation tax in respect of it.
Such shareholders will not be able to claim repayment of tax credits attaching to dividends.
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(e) Non UK resident individual Shareholders will be taxed on dividends paid by the Company on an
arising basis. Broadly, the UK tax liability for non-UK residents will be restricted to the amount of
the tax credit. However, this is subject to the Shareholder’s personal circumstances and further
advice should be obtained if the Shareholder has other UK source income or is claiming relief for
tax allowances in the UK.

(f) Non-UK resident Shareholders will not generally be able to claim repayment from the Inland
Revenue of any part of the tax credit attaching to dividends paid by the Company.

(g) A Shareholder resident outside the UK may also be subject to foreign taxation on dividend income
under local law. Shareholders who are not resident in the UK for tax purposes should consult their
own tax advisers concerning tax liabilities on dividends received from the Company.

Taxation of Chargeable Gains
(h) A disposal of Ordinary Shares in the Company by a Shareholder who is either resident or ordinarily

resident for tax purposes in the UK will, depending on the shareholder’s circumstances and subject
to any available exemption or relief, give rise to a chargeable gain or allowable loss for the purposes
of the taxation of chargeable gains in the UK.

(i) Broadly, Shareholders who are not resident or ordinarily resident for tax purposes in the UK will
not be liable for UK tax on capital gains realised on the disposal of their Ordinary Shares unless
such Ordinary Shares are used, held or acquired for the purposes of a trade, profession or vocation
carried on in the UK through a branch or agency or for the purpose of such branch or agency. Such
Shareholders may be subject to foreign taxation on any gain under local law.

` (j) A Shareholder who is an individual and who has, on or after 17 March 1998, ceased to be resident
or ordinarily resident for tax purposes in the UK for a period of less than five complete tax years
and who disposes of the Ordinary Shares during that period may also be liable to UK taxation of
chargeable gains (subject to any available exemption or relief) as if, broadly, the disposal was made
in such Shareholder’s year of return to the UK.

Stamp Duty
No UK stamp duty will be payable on the issue by the Company of Ordinary Shares. Transfers of Ordinary
Shares for value will give rise to a liability to United Kingdom ad valorem stamp duty, or stamp duty
reserve tax, at the rate in each case of 0.5 per cent of the amount or value of the consideration (rounded up
in the case of stamp duty to the nearest £5). Transfers under the CREST system for paperless transfers of
shares will generally be liable to stamp duty reserve tax.

Any person who is in any doubt as to his or her tax position or whomay be subject to tax in any jurisdiction
other than the UK should consult their own professional adviser.

10. General
10.1 The Directors believe the minimum amount which must be raised by the Company pursuant to the Placing

is £1,000,000.

10.2 The proceeds of the Placing are expected to be £1,311,000. The estimate of expenses of the Proposals,
which are all payable by the Company, is approximately £195,000 (excluding VAT). This amount includes
commissions of approximately £65,550 payable by the Company. The estimated net proceeds of the
Placing will be £1.1 million.

10.3 The accounting reference date of the Company is 30 June and the first audited accounts will be made up
to 30 June 2006.

10.4 Save as disclosed in this document, no person (excluding professional advisers otherwise disclosed in this
document and trade suppliers) has:

10.4.1 received, directly or indirectly, from the Company within 12 months preceding the date of this
document; or
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10.4.2 entered into contractual arrangements (not otherwise disclosed in this document) to receive, directly
or indirectly, from the Company on or after Admission any of the following:

(a) fees totalling £10,000 or more; or

(b) securities in the Company with a value of £10,000 or more calculated by reference to the
Placing Price; or

(c) any other benefit with a value of £10,000 or more at the date of Admission.

10.5 The financial information contained in Parts 2, 3 and 4 of this document does not constitute full statutory
accounts as referred to in section 240 of the Act.

10.6 Chapman Davis LLP has given and not withdrawn its written consent to the inclusion in this document of
references to their name in the form and context in which they appear and its reports in Parts 2, 3 and 4 of
this document and accept responsibility for these reports.

10.7 ARM has given and not withdrawn its written consent to the issue of this document with the inclusion of
their name and references to their name in the form and context in which they appear.

10.8 Continental ResourceManagement Pty Ltd has given and not withdrawn its written consent to the issue of
this document with the inclusion of its name and references to its name in the form and context in which
they appear and its report in part 5 of this document and accept responsibility for this report.

10.9 Continental Resource Management Pty Ltd has reviewed information contained elsewhere in the
Admission Document which relates to the Consulting Geologist’s Report and have confirmed in writing
that the information presented is accurate, balanced and complete and not inconsistent with the Consulting
Geologist’s Report.

10.10 Save as set out in this document, the Directors are not aware of any significant factors that have influenced
the Group’s activities.

10.11 Save as set out in this document, no commission is payable by the Company to any person in consideration
of his agreeing to subscribe for securities to which this document relates or of his procuring or agreeing to
procure subscriptions for such securities.

10.12 Save as disclosed in this document, no payment (including commissions) or other benefit has been or is to
be paid or given to any promoter of the Company.

10.13 Save as disclosed in this document, there are no patents or other intellectual property rights, licenses or
particular contracts which are, or may be, of fundamental importance to the business of the Company.

10.14 Save as disclosed in this document, there are no investments in progress which are significant.

11. Documents available for inspection
Copies of the following documents will be available for inspection at the registered office of the Company,
3rd Floor, 55 Gower Street, LondonWC1E 6HQ during normal business hours on any weekday (Saturdays
and public holidays excepted) from the date of this document until at least 30 days after the date of
Admission:

11.1 the memorandum and articles of association of the Company;

11.2 the Accountants’ Report set out in Parts 2, 3 and 4 of this document;

11.3 the Director’s service contracts, consultancy agreements and letters of appointment referred to in
paragraphs 4.6 to 4.9 of this Part 6;

11.4 the material contracts referred to in paragraph 6 of this Part 6; and

11.5 the letters of consent referred to in paragraphs 10.6 to 10.9 of this Part 6.

Publication of this document
Copies of this document will be available free of charge to the public at the Registered Office of the Company,
3rd Floor, 55 Gower Street, London WC1E 6HQ from the date of this document up to and including the date
which is one month following Admission.

27 June 2006
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