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PROSPECTUS

For a non-renounceable pro rata entitlement offer of 761,784,750 New Shares at an issue price of 1 cent per
New Share on the basis of one New Share for every one Share held by Eligible Shareholders at the Record
Date to raise up to approximately $7.6 million (before costs).

The Entitlement Offer is currently expected to close at 5:00pm (WST) on 15 May 2019. Valid Applications
must be received before that time. Subject to the requirements of the Corporations Act, the ASX Listing Rules
and any other applicable laws, the Directors reserve the right to extend the closing date of the Entitlement
Offer and to withdraw or vary the Entitlement Offer without prior notice.

This Prospectus also contains separate offers of securities, detailed in the Prospectus, that relate to the offer
of Shortfall Shares, Placement Shares, Lead Manager Options and Noteholder Options.

This Prospectus is also being issued in order to facilitate secondary trading of Shares to be issued to advisers
and other parties and upon the conversion of certain debt. Refer to Section 3 for further details.

The Deed Administrators, who have granted the Directors their approval under the DOCA to exercise the
Directors’ powers reflected herein, have not independently verified any of the information contained in this
Prospectus. The Deed Administrators and their employees and agents do not make any representation or
warranty (express or implied) as to the accuracy, reasonableness or completeness of the information
contained in this Prospectus.

To the extent permissible by law, all such parties and entities expressly disclaim any and all liability for, or
based on or relating to, any such information contained in, or errors in or omissions from this Prospectus.
Notwithstanding this, the Deed Administrators consent to the preparation, issue and dispatch of this
Prospectus.

This is an important document which should be read in its entirety. If you have any questions about
the securities being offered pursuant to this Prospectus, or any other matter, you should consult your
stockbroker, accountant or other professional adviser. The securities offered pursuant to this
Prospectus should be regarded as highly speculative. Refer to Section 6 for a summary of the key
risks associated with an investment in the Company.






Dear Shareholders and Investors,

It is with pleasure that | invite you to invest in the Company, which your Board believes to be a compelling value
proposition as an investment in the local Australian gold sector.

This Prospectus is one part of a recapitalisation, which comprises the extinguishment of all pre administration claims
and debts, and a capital raising for a total of $30 million to $40 million.

Shares issued to you under this Prospectus will be entitled to vote at the General Meeting. An important aspect of the
recapitalisation is the passing of all Resolutions at the General Meeting. The Directors unanimously recommend that
you vote in favour of all Resolutions at the General Meeting (except where the Directors have specifically abstained
from making a recommendation). If all Resolutions are not passed at the General Meeting, the Company will need to
renegotiate with its Secured Creditors and, if unsuccessful, the Company may be forced into liquidation.

The Securities offered pursuant to this Prospectus should be regarded as highly speculative. Refer to Section 6 for a
summary of the key risks associated with an investment in the Company.

The Company's new Board and Management team have spent the last six months identifying the historical problems
with the Company and its assets. They have developed, in a methodical and disciplined way, a detailed program to
maximise value for shareholders, harnessing the significant unique opportunities available to the Company:

o Established resources, located on a large (1,336 kmz) and highly prospective tenement portfolio in a Tier 1 Gold
mining province north west of Kalgoorlie in Western Australia, with a known high grade 1.8 million ounces’
resource base, including the advanced Riverina, Waihi, Siberia, Callion and Golden Eagle deposits.

e Ownership of an existing 1.2 Mtpa processing hub, with well-established infrastructure, including improvements to
the existing valuable processing plant have been scoped and costed at approximately $15 million, and, if a
decision is made to mine it will facilitate early production.

o On completion of the recapitalisation, your Company will have the balance sheet capacity, free of debt, needed to
pursue a well-considered and thorough strategy for its future.

e There is now in place a highly credentialed and experienced Board and Management team.

The Board is confident that, through its robust program, the Company will see the successful conversion of the known
in-ground resources to a healthy mining reserve, targeting the higher grade portions of the deposits. Historically,
insufficient time and expense has been devoted to the development of a reliable mine plan and insufficient work was
done to convert the resources to mining reserves. Extensive work has been completed successfully to secure all
material mining titles from a host of plainters.

In addition, a Deed of Company Arrangement has been executed, which will extinguish all of the Company's
substantial pre-administration claims and debts.

In short, the Company has defined a pathway to undertake a Definitive Feasibility Study. The Board expects this to
realise the significant value of the Company’s assets. In addition, the Board expects to unlock further value from an
extensive and systematic exploration program across the Company’s highly prospective and large under-explored
landholding. This landholding has not been meaningfully explored for many years and includes a number of exciting
prospects for discovery.

The recapitalisation consists of an Entitlement Offer of up to approximately $7.6 million; a Shortfall Offer and an issue
of New Convertible Notes and Placement Shares to raise the balance of the total capital raising. Further details of
these offers are to be found in this Prospectus. Critically, following the recapitalisation and repayment of debts, the
Company will be well-funded and debt free for the first time in many years, with working capital of at least $15.2
million.

Your Board firmly believes that this represents a bright new dawn for Ora Banda Mining.2

| encourage you to read this Prospectus carefully and in its entirety before applying for any Securities. If you are in any
doubt as to the contents of this Prospectus, you should seek independent professional advice.

Yours faithfully,

Peter Mansell

Non-Executive Chairman

! Refer to ASX announcements dated 15 December 2016 & 3 January 2017 and to ASX release “Swan Gold Prospectus”, 13 February 2013, for
classified Mineral Resources reported in accordance with the JORC Code.

2 Eastern Goldfields Limited will be renamed Ora Banda Mining Limited if shareholders approve the name change at the upcoming General
Meeting.
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General

This Prospectus is dated 30 April 2019 and was lodged with ASIC on this date. Neither ASIC, ASX nor their
respective officers take any responsibility for the contents of this Prospectus or the merits of the investment to which
this Prospectus relates.

No Securities will be issued on the basis of this Prospectus any later than 13 months after the date of this Prospectus
(being the expiry date of this Prospectus).

The Company will apply to ASX within seven days of the date of this Prospectus for Official Quotation by ASX of the
New Shares offered under this Prospectus.

A copy of this Prospectus and all documents lodged with ASIC in relation to the Company are available for inspection
at the Australian registered office of the Company at level 2, 220 St Georges Terrace, Perth WA 6000 during normal
business hours.

No person or entity is authorised to give any information or to make any representation in connection with the Offers
which is not contained in this Prospectus. Any information or representation not contained in this Prospectus should
not be relied on as having been made or authorised by the Company or the Directors in connection with the Offers.

Application Forms
The Application Forms accompanying this Prospectus are important.

Acceptance of New Shares, Lead Manager Options and Noteholder Options under the Offers can only be submitted
on an Application Form sent with a copy of this Prospectus. If acceptance is by BPAY® there is no need to return an
Application Form. Refer to the instructions in Section 5 regarding completion of the Application Forms.

By returning an Application Form, you acknowledge that you have received and read this Prospectus and you have
acted in accordance with the terms of the Offers detailed in this Prospectus.

Eligibility
Eligible Shareholders can only take up their Entitlements by completing and returning the Entitlement and Acceptance

Form, accompanying this Prospectus. The Entitlement and Acceptance Form sets out an Eligible Shareholder's
Entitlement to participate in the Entitlement Offer.

Eligible Shareholders may apply for Shortfall Shares by completing the relevant section of their Entitlement and
Acceptance Form. Other investors may apply for Shortfall Shares under the Shortfall Offer by completing a Shortfall
Application Form, which can be obtained by contacting the Share Registry or the Lead Manager.

Investors may apply for Placement Shares under the Placement Offer by completing a Placement Application Form,
which can be obtained by contacting the Share Registry or the Lead Manager. The Placement Offer will remain open
until the issue of Placement Shares and Ancillary Shares, and the Shares issued in connection with the satisfaction of
the claims relating to Existing Convertible Notes, Secured Hawke's Point Debt and Supporting Creditors Debt and the
conversion of New Convertible Notes.

Only the Lead Manager (and/or its nominees) can accept the Lead Manager Offer. Only the Secured Creditors (and/or
their nominees) can accept the Noteholder Offer.

Overseas Shareholders

This Prospectus does not, and is not intended to, constitute an offer of Securities in any place or jurisdiction in which,
or to any person to whom, it would be unlawful to make such an offer or to issue this Prospectus.

The Offers are not being extended, and Securities will not be issued, to persons with a registered address which is
outside Australia, New Zealand, Hong Kong, Singapore, United Kingdom and Canada where the Offers do not fall
within a security offering exception applicable to those persons in that jurisdiction. In respect of the Entitlement Offer, it
is not practicable for the Company to comply with the securities laws of overseas jurisdictions (other than those
mentioned above) having regard to the number of overseas Shareholders, the number and value of New Shares these
Shareholders would be offered and the cost of complying with regulatory requirements in each relevant jurisdiction.

No action has been taken to permit the offer of Securities under this Prospectus in any jurisdiction other than
Australia.

Nominees and custodians may not distribute this Prospectus, and may not permit any beneficial shareholder to
participate in the Offers, in any country outside Australia, New Zealand, Hong Kong, Singapore, United Kingdom and
Canada except, with the consent of the Company, to beneficial shareholders resident in certain other countries where
the Company may determine it is lawful and practical to make the Offers.

Page |2 PROSPECTUS



New Zealand
Entitlement Offer

The New Shares are not being offered to the public within New Zealand other than to existing shareholders of the
Company with registered addresses in New Zealand to whom the offer of these securities is being made in reliance on
the Financial Markets Conduct Act 2013 and the Financial Markets Conduct (Incidental Offers) Exemption Notice
2016.

This document has been prepared in compliance with Australian law and has not been registered, filed with or
approved by any New Zealand regulatory authority. This document is not a product disclosure statement under New
Zealand law and is not required to, and may not, contain all the information that a product disclosure statement under
New Zealand law is required to contain.

Placement Offer

This document has not been registered, filed with or approved by any New Zealand regulatory authority under the
Financial Markets Conduct Act 2013 (New Zealand) (the FMC Act). The New Shares are not being offered or sold in
New Zealand (or allotted with a view to being offered for sale in New Zealand) other than to a person who:

(a) is an investment business within the meaning of clause 37 of Schedule 1 of the FMC Act;
(b) meets the investment activity criteria specified in clause 38 of Schedule 1 of the FMC Act;
(c) is large within the meaning of clause 39 of Schedule 1 of the FMC Act;

(d) is a government agency within the meaning of clause 40 of Schedule 1 of the FMC Act; or
(e) is an eligible investor within the meaning of clause 41 of Schedule 1 of the FMC Act.
Hong Kong

Entitlement Offer

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

Placement Offer

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

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

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

Singapore
Entitlement Offer

This document and any other materials relating to the New Shares have not been, and will not be, lodged or
registered as a prospectus in Singapore with the Monetary Authority of Singapore. Accordingly, this document and
any other document or materials in connection with the offer or sale, or invitation for subscription or purchase, of New
Shares may not be issued, circulated or distributed, nor may these securities be offered or sold, or be made the
subject of an invitation for subscription or purchase, whether directly or indirectly, to persons in Singapore except
pursuant to and in accordance with exemptions in Subdivision (4) Division 1, Part Xlll of the Securities and Futures
Act, Chapter 289 of Singapore (the SFA), or as otherwise pursuant to, and in accordance with the conditions of any
other applicable provisions of the SFA.
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This document has been given to you on the basis that you are an existing holder of the Company's shares. In the
event that you are not such a shareholder, please return this document immediately. You may not forward or circulate
this document to any other person in Singapore.

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

Placement Offer

This document and any other materials relating to the New Shares have not been, and will not be, lodged or
registered as a prospectus in Singapore with the Monetary Authority of Singapore. Accordingly, this document and
any other document or materials in connection with the offer or sale, or invitation for subscription or purchase, of New
Shares, may not be issued, circulated or distributed, nor may the New Shares be offered or sold, or be made the
subject of an invitation for subscription or purchase, whether directly or indirectly, to persons in Singapore except
pursuant to and in accordance with exemptions in Subdivision (4) Division 1, Part XlllI of the SFA, or as otherwise
pursuant to, and in accordance with the conditions of any other applicable provisions of the SFA.

This document has been given to you on the basis that you are (i) an existing holder of the Company’s shares, (ii) an
"institutional investor" (as defined in the SFA) or (iii) an "accredited investor" (as defined in the SFA). In the event that
you are not an investor falling within any of the categories set out above, please return this document immediately.
You may not forward or circulate this document to any other person in Singapore.

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

United Kingdom
Entitlement Offer

Neither the information in this document nor any other document relating to the offer has been delivered for approval
to the Financial Conduct Authority in the United Kingdom and no prospectus (within the meaning of section 85 of the
Financial Services and Markets Act 2000, as amended (FSMA)) has been published or is intended to be published in
respect of the New Shares. This document is issued on a confidential basis to fewer than 150 persons (other than
"qualified investors" (within the meaning of section 86(7) of FSMA)) in the United Kingdom, and the New Shares may
not be offered or sold in the United Kingdom by means of this document, any accompanying letter or any other
document, except in circumstances which do not require the publication of a prospectus pursuant to section 86(1)
FSMA. This document should not be distributed, published or reproduced, in whole or in part, nor may its contents be
disclosed by recipients to any other person in the United Kingdom.

Any invitation or inducement to engage in investment activity (within the meaning of section 21 FSMA) received in
connection with the issue or sale of the New Shares has only been communicated or caused to be communicated and
will only be communicated or caused to be communicated in the United Kingdom in circumstances in which section
21(1) FSMA does not apply to the Company.

In the United Kingdom, this document is being distributed only to, and is directed at, persons (i) who fall within Article
43 (members or creditors of certain bodies corporate) of the Financial Services and Markets Act 2000 (Financial
Promotions) Order 2005, as amended, or (ii) to whom it may otherwise be lawfully communicated (together "relevant
persons"). The investment to which this document relates is available only to, and any invitation, offer or agreement to
purchase will be engaged in only with, relevant persons. Any person who is not a relevant person should not act or
rely on this document or any of its contents.

Placement Offer

Neither this document nor any other document relating to the offer has been delivered for approval to the Financial
Conduct Authority in the United Kingdom and no prospectus (within the meaning of section 85 of the FSMA) has been
published or is intended to be published in respect of the New Shares. This document is issued on a confidential basis
to "qualified investors" (within the meaning of section 86(7) of the FSMA) in the United Kingdom, and the New Shares
may not be offered or sold in the United Kingdom by means of this document, any accompanying letter or any other
document, except in circumstances which do not require the publication of a prospectus pursuant to section 86(1) of
the FSMA. This document should not be distributed, published or reproduced, in whole or in part, nor may its contents
be disclosed by recipients to any other person in the United Kingdom.

Any invitation or inducement to engage in investment activity (within the meaning of section 21 of the FSMA) received
in connection with the issue or sale of the New Shares has only been communicated or caused to be communicated
and will only be communicated or caused to be communicated in the United Kingdom in circumstances in which
section 21(1) of the FSMA does not apply to the Company.
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In the United Kingdom, this document is being distributed only to, and is directed at, persons (i) who have professional
experience in matters relating to investments falling within Article 19(5) (investment professionals) of the Financial
Services and Markets Act 2000 (Financial Promotions) Order 2005 (FPO), (ii) who fall within the categories of persons
referred to in Article 49(2)(a) to (d) (high net worth companies, unincorporated associations, etc.) of the FPO or (iii) to
whom it may otherwise be lawfully communicated (together "relevant persons"). The investments to which this
document relates are available only to, and offer or agreement to purchase will be engaged in only with, relevant
persons. Any person who is not a relevant person should not act or rely on this document or any of its contents.

Canada
Entitlement Offer

This document constitutes an offering of the New Shares only in the Provinces of British Columbia, Ontario and
Quebec (the Provinces) and only to existing shareholders of the Company in a rights issue. This document is not,
and under no circumstances is to be construed as, an advertisement or a public offering of securities in the Provinces.

No securities commission or similar authority in the Provinces has reviewed or in any way passed upon this document,
the merits of the New Shares or the offering of New Shares and any representation to the contrary is an offence.

No prospectus has been, or will be, filed in the Provinces with respect to the offering of New Shares or the resale of
such securities. Any person in the Provinces lawfully participating in the offer will not receive the information, legal
rights or protections that would be afforded had a prospectus been filed and receipted by the securities regulator in the
applicable Province. Furthermore, any resale of the New Shares in the Provinces must be made in accordance with
applicable Canadian securities laws which may require resales to be made in accordance with exemptions from dealer
registration and prospectus requirements. These resale restrictions may in some circumstances apply to resales of the
New Shares outside Canada and, as a result, Canadian purchasers should seek legal advice prior to any resale of the
New Shares.

The Company as well as its directors and officers may be located outside Canada and, as a result, it may not be
possible for purchasers to effect service of process within Canada upon the Company or its directors or officers. All or
a substantial portion of the assets of the Company and such persons may be located outside Canada and, as a result,
it may not be possible to satisfy a judgment against the Company or such persons in Canada or to enforce a judgment
obtained in Canadian courts against the Company or such persons outside Canada.

Any financial information contained in this document has been prepared in accordance with Australian Accounting
Standards and also comply with International Financial Reporting Standards and interpretations issued by the
International Accounting Standards Board.

Unless stated otherwise, all dollar amounts contained in this document are in Australian dollars.
Statutory rights of action for damages and rescission

Securities legislation in certain of the Provinces may provide purchasers with, in addition to any other rights they may
have at law, rights of rescission or to damages, or both, when an offering memorandum that is delivered to purchasers
contains a misrepresentation. These rights and remedies must be exercised within prescribed time limits and are
subject to the defenses contained in applicable securities legislation. Prospective purchasers should refer to the
applicable provisions of the securities legislation of their respective Province for the particulars of these rights or
consult with a legal adviser.

The following is a summary of the statutory rights of rescission or to damages, or both, available to purchasers in
Ontario. In Ontario, every purchaser of the New Shares purchased pursuant to this document (other than (a) a
"Canadian financial institution" or a "Schedule Il bank" (each as defined in NI 45-106), (b) the Business Development
Bank of Canada or (c) a subsidiary of any person referred to in (a) or (b) above, if the person owns all the voting
securities of the subsidiary, except the voting securities required by law to be owned by the directors of that
subsidiary) shall have a statutory right of action for damages and/or rescission against the Company if this document
or any amendment thereto contains a misrepresentation. If a purchaser elects to exercise the right of action for
rescission, the purchaser will have no right of action for damages against the Company. This right of action for
rescission or damages is in addition to and without derogation from any other right the purchaser may have at law. In
particular, Section 130.1 of the Securities Act (Ontario) provides that, if this document contains a misrepresentation, a
purchaser who purchases the New Shares during the period of distribution shall be deemed to have relied on the
misrepresentation if it was a misrepresentation at the time of purchase and has a right of action for damages or,
alternatively, may elect to exercise a right of rescission against the Company, provided that:

(a) the Company will not be liable if it proves that the purchaser purchased the New Shares with knowledge of
the misrepresentation;

PROSPECTUS Page |5



(b) in an action for damages, the Company is not liable for all or any portion of the damages that the Company
proves does not represent the depreciation in value of the New Shares as a result of the misrepresentation
relied upon; and

(c) in no case shall the amount recoverable exceed the price at which the New Shares were offered.

Section 138 of the Securities Act (Ontario) provides that no action shall be commenced to enforce these rights more
than:

(a) in the case of any action for rescission, 180 days after the date of the transaction that gave rise to the cause
of action; or
(b) in the case of any action, other than an action for rescission, the earlier of (i) 180 days after the purchaser

first had knowledge of the fact giving rise to the cause of action or (ii) three years after the date of the
transaction that gave rise to the cause of action.

These rights are in addition to and not in derogation from any other right the purchaser may have.

Certain Canadian income tax considerations. Prospective purchasers of the New Shares should consult their own tax
adviser with respect to any taxes payable in connection with the acquisition, holding, or disposition of the New Shares
as any discussion of taxation related matters in this document is not a comprehensive description and there are a
number of substantive Canadian tax compliance requirements for investors in the Provinces.

Language of documents in Canada. Upon receipt of this document, each investor in Canada hereby confirms that it
has expressly requested that all documents evidencing or relating in any way to the sale of the New Shares (including
for greater certainty any purchase confirmation or any notice) be drawn up in the English language only.

Placement Offer

This document constitutes an offering of New Shares only in the Provinces and to those persons to whom they may
be lawfully distributed in the Provinces, and only by persons permitted to sell such New Shares. This document is not,
and under no circumstances is to be construed as, an advertisement or a public offering of securities in the Provinces.
This document may only be distributed in the Provinces to persons that are "accredited investors" within the meaning
of NI 45-106 — Prospectus Exemptions, of the Canadian Securities Administrators.

No securities commission or similar authority in the Provinces has reviewed or in any way passed upon this document,
the merits of the New Shares or the offering of New Shares and any representation to the contrary is an offence.

No prospectus has been, or will be, filed in the Provinces with respect to the offering of New Shares or the resale of
such securities. Any person in the Provinces lawfully participating in the offer will not receive the information, legal
rights or protections that would be afforded had a prospectus been filed and receipted by the securities regulator in the
applicable Province. Furthermore, any resale of the New Shares in the Provinces must be made in accordance with
applicable Canadian securities laws which may require resales to be made in accordance with exemptions from dealer
registration and prospectus requirements. These resale restrictions may in some circumstances apply to resales of the
New Shares outside Canada and, as a result, Canadian purchasers should seek legal advice prior to any resale of the
New Shares.

The Company as well as its directors and officers may be located outside Canada and, as a result, it may not be
possible for purchasers to effect service of process within Canada upon the Company or its directors or officers. All or
a substantial portion of the assets of the Company and such persons may be located outside Canada and, as a result,
it may not be possible to satisfy a judgment against the Company or such persons in Canada or to enforce a judgment
obtained in Canadian courts against the Company or such persons outside Canada.

Any financial information contained in this document has been prepared in accordance with Australian Accounting
Standards and also comply with International Financial Reporting Standards and interpretations issued by the
International Accounting Standards Board.

Unless stated otherwise, all dollar amounts contained in this document are in Australian dollars.

Statutory rights of action for damages and rescission

Securities legislation in certain of the Provinces may provide purchasers with, in addition to any other rights they may
have at law, rights of rescission or to damages, or both, when an offering memorandum that is delivered to purchasers
contains a misrepresentation. These rights and remedies must be exercised within prescribed time limits and are
subject to the defenses contained in applicable securities legislation. Prospective purchasers should refer to the
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applicable provisions of the securities legislation of their respective Province for the particulars of these rights or
consult with a legal adviser.

The following is a summary of the statutory rights of rescission or to damages, or both, available to purchasers in
Ontario. In Ontario, every purchaser of the New Shares purchased pursuant to this document (other than (a) a
"Canadian financial institution" or a "Schedule Ill bank" (each as defined in NI 45-106), (b) the Business Development
Bank of Canada or (c) a subsidiary of any person referred to in (a) or (b) above, if the person owns all the voting
securities of the subsidiary, except the voting securities required by law to be owned by the directors of that
subsidiary) shall have a statutory right of action for damages and/or rescission against the Company if this document
or any amendment thereto contains a misrepresentation. If a purchaser elects to exercise the right of action for
rescission, the purchaser will have no right of action for damages against the Company. This right of action for
rescission or damages is in addition to and without derogation from any other right the purchaser may have at law. In
particular, Section 130.1 of the Securities Act (Ontario) provides that, if this document contains a misrepresentation, a
purchaser who purchases the New Shares during the period of distribution shall be deemed to have relied on the
misrepresentation if it was a misrepresentation at the time of purchase and has a right of action for damages or,
alternatively, may elect to exercise a right of rescission against the Company, provided that:

(a) the Company will not be liable if it proves that the purchaser purchased the New Shares with knowledge of
the misrepresentation;

(b) in an action for damages, the Company is not liable for all or any portion of the damages that the Company
proves does not represent the depreciation in value of the New Shares as a result of the misrepresentation
relied upon; and

(c) in no case shall the amount recoverable exceed the price at which the New Shares were offered.

Section 138 of the Securities Act (Ontario) provides that no action shall be commenced to enforce these rights more
than:

(a) in the case of any action for rescission, 180 days after the date of the transaction that gave rise to the cause
of action; or
(b) in the case of any action, other than an action for rescission, the earlier of (i) 180 days after the purchaser

first had knowledge of the fact giving rise to the cause of action or (ii) three years after the date of the
transaction that gave rise to the cause of action.

These rights are in addition to and not in derogation from any other right the purchaser may have.

Certain Canadian income tax considerations. Prospective purchasers of the New Shares should consult their own tax
adviser with respect to any taxes payable in connection with the acquisition, holding, or disposition of the New Shares
as any discussion of taxation related matters in this document is not a comprehensive description and there are a
number of substantive Canadian tax compliance requirements for investors in the Provinces.

Language of documents in Canada. Upon receipt of this document, each investor in Canada hereby confirms that it
has expressly requested that all documents evidencing or relating in any way to the sale of the New Shares (including
for greater certainty any purchase confirmation or any notice) be drawn up in the English language only.

Continuously Quoted Securities

In preparing this Prospectus, regard has been had to the fact that the Company is a disclosing entity for the purposes
of the Corporations Act and that certain matters may reasonably be expected to be known to investors and their
professional advisers. This Prospectus is issued pursuant to section 713 of the Corporations Act. This Prospectus is
intended to be read in conjunction with the publicly available information in relation to the Company which has been
notified to ASX and does not include all information that would be included in a prospectus for an initial public offering.

Exposure Period
No exposure period applies to the Offers.
Speculative Investment

An investment in Securities should be considered highly speculative. Refer to Section 6 for details of the key risks
applicable to an investment in the Company.

Persons wishing to apply for Securities should read this Prospectus in its entirety in order to make an informed
assessment of the assets and liabilities, financial position and performance, profits and losses and prospects of the
Company and the rights and liabilities attaching to the Securities.

This Prospectus does not take into account the investment objectives, financial or taxation or particular needs of any
Applicant. Before making any investment in the Company, each Applicant should consider whether such an
investment is appropriate to his/her particular needs, their individual risk profile for speculative investments,
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investment objectives and individual financial circumstances. If persons considering applying for Securities have any
questions, they should consult their stockbroker, solicitor, accountant or other professional adviser.

There is no guarantee that the Shares will make a return on the capital invested, that dividends will be paid on the
Shares or that there will be an increase in the value of the Shares in the future.

Privacy Statement

To apply for Securities you will be required to provide certain personal information to the Company and the Share
Registry. The Company and the Share Registry will collect, hold and use your personal information in order to assess
your Application, service your needs as an investor, provide facilities and services that you request and carry out
appropriate administration. The Corporations Act and taxation law requires some of this personal information to be
collected. If you do not provide the information requested, your Application may not be able to be processed
efficiently, or at all.

By submitting an Application Form, each Applicant agrees that the Company may use the information provided by an
Applicant on the Application Form for the purposes detailed in this Privacy Statement and may disclose it for those
purposes to the Share Registry, the Company's Related Bodies Corporate, agents, contractors and third party service
providers, including mailing houses and professional advisers, and to ASX and regulatory authorities.

If an Applicant becomes a Shareholder or Optionholder, the Corporations Act requires the Company to include
information about the Shareholder or Optionholder (including name, address and details of the Shares held) in its
public register. The information contained in the Company's public register must remain there even if that person
ceases to be a Shareholder or Optionholder. Information contained in the Company's register is also used to facilitate
distribution payments and corporate communications (including the Company's financial results, annual reports and
other information that the Company may wish to communicate to its Shareholders) and compliance by the Company
with its legal and regulatory requirements.

Competent Persons Statement

The information in this Prospectus is based on, and fairly represents, information and supporting documentation
prepared and conclusions derived by Andrew Czerw. Mr Czerw is a member of the Australian Institute of Mining and
Metallurgy and is employed by the Company. Mr Czerw has sufficient experience that is relevant to the style of
mineralisation and types of deposit under consideration and to the activity being undertaken to qualify as a Competent
Person as defined in the 2012 Edition of the “Australasian Code for Reporting of Exploration Results, Mineral
Resources and Ore Reserves”. Mr Czerw consents to the inclusion in the Prospectus of the matters based on his
information and has reviewed all statements pertaining to this information in the form and context in which it appears.
Mr Czerw has not withdrawn his consent prior to the lodgement of this Prospectus with the ASIC.

Exploration Results, Mineral Resource or Ore Reserves

The information in this Prospectus that relates to Exploration Results, and the Sand King, Missouri Mineral Resources
is based on information compiled under the supervision of Mr Andrew Czerw, an employee of Eastern Goldfields
Limited, who is Member of the Australian Institute of Mining and Metallurgy. Mr Czerw has sufficient experience which
is relevant to the style of mineralisation and type of deposit under consideration and to the activity which he is
undertaking to qualify as a Competent Person as defined in the 2012 Edition of the ‘Australasian Code for Reporting
of Exploration Results, Mineral Resources and Ore Reserves’. Mr Czerw consents to the inclusion in the report of the
matters based on his information in the form and context in which it appears.

The information in this Prospectus that relates to Mineral Resources (with the exception of the Sand King and Missouri
Mineral Resources) is based on information compiled under the supervision of Mr Andrew Czerw, an employee of
Eastern Goldfields Limited, who is Member of the Australian Institute of Mining and Metallurgy. Mr Czerw has
sufficient experience which is relevant to the style of mineralisation and type of deposit under consideration and to the
activity which he is undertaking to qualify as a Competent Person as defined in the 2004 and 2012 Edition of the
‘Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves’. The Company
confirms that it is not aware of any new information or data that materially affects the information included in the
original market announcements dated 15 December 2016 & 3 January 2017 and to ASX release "Swan Gold
Prospectus" on 13 February 2013. The Company confirms that the form and context in which the Competent Person’s
findings are presented have not been modified from the original announcement and, in the case of estimates of
Mineral Resources, all material assumptions and technical parameters underpinning the estimates in the initial
announcement continue to apply and have not materially changed. This information was prepared and first disclosed
under the JORC Code 2004. It has not been updated since to comply with the JORC Code 2012 on the basis that the
information has not materially changed since it was last reported.

The information in this Prospectus that relates to Ore Reserves is based on information compiled under the
supervision of Mr Craig Mann, who is an independent mining engineering consultant and a full-time employee of
Entech Pty Ltd. Mr Mann has sufficient experience which is relevant to the style of mineralisation and type of deposit
under consideration and to the activity which he is undertaking to qualify as a Competent Person as defined in the
2012 Edition of the ‘Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves’. Mr
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Mann consents to the inclusion in the report of the matters based on his information in the form and context in which it
appears.

Unless otherwise stated, all Mineral Resources and Ore Reserves (with the exception of Missouri and Sand King) are
reported in accordance with JORC 2004. The relevant information has not been updated since to comply with the
JORC Code 2012 on the basis that the information has not materially changed since it was last reported.

Forward-looking Statements

This Prospectus contains forward-looking statements which may be identified by words such as "believes",
"estimates", "expects', "intends", "may", "will", "would", "could", or "should" and other similar words that involve risks
and uncertainties. These statements are based on an assessment of present economic and operating conditions, and
on a number of assumptions regarding future events and actions that, as at the date of this Prospectus, are expected

to take place.

Such forward-looking statements are not guarantees of future performance and involve known and unknown risks,
uncertainties, assumptions and other important factors, many of which are beyond the control of the Company, the
Directors and management of the Company. Key risks associated with an investment in the Company are detailed in
Section 6. These and other factors could cause actual results to differ materially from those expressed in any forward-
looking statements.

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

The Company cannot and does not give assurances that the results, performance or achievements expressed or
implied in the forward-looking statements contained in this Prospectus will actually occur and investors are cautioned
not to place undue reliance on these forward-looking statements.

Timing of the Offers

The Entitlement Offer and the Shortfall Offer will open on 6 May 2019 and close in accordance with the timetable
detailed in the Indicative Timetable (as may be amended). The Placement Offer will open on 6 May 2019 and close
immediately after the issue of all of the Placement Shares, Ancillary Shares and the Shares issued in connection with
the satisfaction of the claims relating to Existing Convertible Notes, Secured Hawke's Point Debt and Supporting
Creditors Debt and the conversion of New Convertible Notes.

Secondary Trading
In addition to facilitating the making of the Offers, this Prospectus is being issued to:

(a) comply with section 708A(11) of the Corporations Act to facilitate the secondary trading of the Ancillary
Shares, Lead Manager Shares and the Shares to be issued in connection with the Debt Repayment; and

(b) allow the holders of Shares issued upon exercise of the Lead Manager Options and Noteholder Options the
ability to sell those Shares within 12 months after their issue without disclosure in accordance with ASIC
Corporations (Sale Offers That Do Not Need Disclosure) Instrument 2016/80.

Refer to Section 3 for further details.
New Convertible Notes

The Company will be issuing New Convertible Notes as part of the Recapitalisation. The New Convertible Notes will
not be offered pursuant to this Prospectus. The New Convertible Notes will be offered to sophisticated and
professional investors in accordance with sections 708(8) and 708(11) of the Corporations Act, respectively, without a
disclosure document. This Prospectus is being issued to comply with section 708A(11) of the Corporations Act to
facilitate the secondary trading of the Shares to be issued in connection with the Debt Repayment (which includes
conversion of the New Convertible Notes to Shares).

Website

Except as otherwise detailed in this Prospectus, no document or information included on the Company's website is
incorporated by reference into this Prospectus.

Information from the Notice of Meeting and website incorporated by reference

Detailed in Section 2.10 is a summary of the information contained in the Notice of Meeting that is incorporated in this
Prospectus to assist investors and their professional advisers for the purposes of making an informed investment
decision in relation to the Securities offered by this Prospectus.

Drilling results in relation to the Company's projects are located on the Project Overview section of the Company's
website.
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Photos and Diagrams

Photographs used in this Prospectus which do not have descriptions are for illustration only and should not be
interpreted to mean that any person shown endorses this Prospectus or its contents or that the assets shown in them
are owned by the Company. Diagrams used in this Prospectus are illustrative only and may not be drawn to scale.
Unless otherwise stated, all data contained in charts, graphs and tables is based on information available at the date
of this Prospectus.

Currency
All financial amounts contained in this Prospectus are expressed as Australian dollars unless otherwise stated.
Rounding

Any discrepancies between totals and sums and components in tables contained in this Prospectus are due to
rounding.

Time
All references to time in this Prospectus are references to WST, unless otherwise stated.
Glossary

Defined terms and abbreviations used in this Prospectus are detailed in the glossary of terms in Section 14.
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Event

Despatch Prospectus and Notice of Meeting

Entitlement Offer Opening Date
New Convertible Note raising commences

Entitlement Offer Closing Date

Allocate Shortfall Shares

New Convertible Note offer closes

Entitlement Offer / New Convertible Note proceeds received by the Company
Issue Entitlement Offer Shares, Shortfall Shares and New Convertible Notes
Creditors' Trust established, DOCA effectuated and Company comes out of DOCA
Despatch of holding statements

Complete Proxy Forms for General Meeting and AGM

Voting Cut-Off Date for General Meeting and AGM

General Meeting and AGM

Issue of Shares to creditors

Placement Offer Closing Date
Issue of Placement Shares

Expected date for Shares to recommence trading on ASX

Indicative Date’
6 May 2019

6 May 2019

15 May 2019
20 May 2019
20 May 2019
27 May 2019
27 May 2019
27 May 2019
28 May 2019
by 5 June 2019
5 June 2019
7 June 2019

11 June 2019
11 June 2019

19 June 2019

The above timetable is indicative only and subject to change. Subject to the Listing Rules, the Directors reserve the right to
vary these dates without prior notice. The Directors reserve the right not to proceed with the whole or part of the Offers at
any time prior to allotment. In that event, the relevant Application Monies will be returned without interest in accordance with
the Corporations Act.

The Shares issued pursuant to the Offers will be issued prior to the Company's Shares being reinstated to trading on ASX
under Listing Rule 17.7. Whilst the Shares issued pursuant to the Offers will be admitted to quotation following close of the
Offers (to comply with section 727(3)(b) of the Corporations Act), there is no guarantee that the Company's Shares being
reinstated to trading on ASX.

The record date for the General Meeting, the date for receipt of proxy forms and the date of the General Meeting may
change if the General Meeting is adjourned, postponed or a subsequent meeting in relation to the matters detailed in the
Notice of Meeting is held.

The above timetable may be delayed or extended if Shareholders do not approve the Resolutions put forward at the General
Meeting. If the timetable is not achieved, the Company may be forced into liquidation.

Further details of the Entitlement Offer timetable is detailed in Section 3.1(c).
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1. Investment Overview

Information

A. Company Overview

Who is the issuer Eastern Goldfields Limited ACN 100 038 266 (to be renamed Ora Banda Mining Limited N/A

of this and currently subject to Deed of Company Arrangement).

Prospectus?

What is the The Company is an Australian public company that has been listed on the Official List Section 2.1
current status of (ASX code: EGS; proposed new ASX Code: OBM) since 29 October 2002.

the Company?

The Company's Shares have been suspended from trading on ASX since 25 July 2018.

The Group entered into voluntary administration on 29 November 2018. Martin Jones
and Andrew Smith of Ferrier Hodgson were appointed joint and several administrators

of the Group.
Administration At a meeting of creditors of each Group entity held on 1 February 2019, the creditors of Section 11.1
and the DOCA each Group entity resolved to execute a deed of company arrangement proposed by

Hawke's Point, a secured creditor of the Company (DOCA). The DOCA was executed
on 12 February 2019.

At the date of this Prospectus, all of the conditions precedents to effectuation of the
DOCA have been satisfied other than:

e the completion of a capital raising; and

e the Deed Administrators and the Board being satisfied that shareholder approval
for the Debt Repayment will be obtained either at the General Meeting, or within a
reasonable timeframe thereafter.

Importantly, all claims and debts which existed as at 28 November 2018 (being the date
immediately prior to the date that voluntary administrators were appointed to the
Company) will be extinguished following completion of the DOCA and the Debt
Repayment.

Further details of the DOCA are detailed in section 11.1.

B. Recapitalisation

What is the The Recapitalisation provides for the extinguishment of all of the Company's debts Section 2.3
Recapitalisation? which were owing as at 28 November 2018 (being the date immediately prior to the

date that voluntary administrators were appointed to the Company) as well as a capital

raising of a minimum of $30 million and a maximum of $40 million to ensure the

Company is well-funded by way of:

e a1 for 1 non-renounceable entitlement offer priced at 1 cent per share to raise up
to approximately $7.6 million;

e an offer of shares not subscribed for under the Entitiement Offer;

e an offering of convertible notes raising up to $38.7 million (the amount to be
reduced to the extent that existing Eligible Shareholders take up their entitlements
under the Entitlement Offer and Shortfall Offer and new investors to subscribe for
Shares under the Shortfall Offer and Placement Offer); and

e an offer of shares priced at 1 cent per share to raise up to $4 million, with the
shares to be issued following receipt of Shareholder approval at the General
Meeting.

Subject to Shareholder approval, the Company will issue Shares in connection with the
satisfaction of the claims relating to the Existing Convertible Notes, Secured Hawke's
Point Debt and Supporting Creditors Debt and the conversion of New Convertible
Notes.
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What is the
purpose of the
Recapitalisation
and DOCA?

What is the
timing of the
Recapitalisation?

What does the
Company do and
what is its
business plan
and strategy?

What are the
Company’s
financial
prospects and
position?

What material
contracts is the
Company party
to?

The purpose of the Recapitalisation and the DOCA is to:

3 extinguish all the current debt obligations of the Group owing as at 28
November 2018 (being the date immediately prior to the date that voluntary
administrators were appointed to the Company); and

3 provide the Group with sufficient capital to execute its business plan described
in Section 2.

The Company will undertake the following steps in order to recapitalise the Company:

. conduct the Capital Raising;

. issue Shares pursuant to the Capital Raising (except Placement Shares);

. hold the General Meeting to approve all resolutions in relation to, amongst
other things, issuing Shares in connection with the Capital Raising and the
Debt Repayment;

. issue Shares to various creditors to satisfy claims (and issue Placement

Shares); and
. satisfy ASX that its Shares are suitable to be reinstated to trading on ASX.

After you have been issued your Shares pursuant to the Capital Raising, if
Shareholders do not approve the resolutions put forward for approval at the General
Meeting or an adjourned or subsequent meeting, the Company may be forced into
liquidation.

Further details of the timing for the Recapitalisation are contained in the Indicative
Timetable and Section 3.1(c).

The Company is a gold exploration company. Following completion of the
Recapitalisation the Company will be focused on:

e converting the already identified in-ground resources to a healthy mining reserve,
targeting the higher grade portions of deposits;

e adefined pathway to undertake a definitive feasibility study; and

e unlocking value from an extensive and systematic exploration program across the
Company's highly prospective and large under-explored landholding.

Assuming the Company raises $35 million under the Capital Raising, the Company’s
pro forma statement of financial position as at 31 December 2018 has net assets of
approximately $42.9 million.

Importantly, all claims and debts which existed as at 28 November 2018 (being the date
immediately prior to the date that voluntary administrators were appointed to the
Company) will be extinguished following completion of the DOCA and the Debt
Repayment.

This financial position takes into account a number of subsequent events and
transactions, as detailed in the Independent Limited Assurance Report included in
Section 8 and is made up of total assets of $57.8 million (including cash of $19.9
million) and total liabilities of $15.7 million.

Relevant financial information in respect to the Company, including a pro forma
statement of financial position detailing the effect of the Capital Raising and the
Recapitalisation, is contained in the Independent Limited Assurance Report included in
Section 8.

The Company is a party to a number of material contracts, both in relation to the
implementation of the Recapitalisation and the on-going operations of the Company.
These contracts are summarised in Section 11.
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Is the Capital
Raising subject
to a minimum
subscription?

Have any
Shareholders
committed to
taking up their
Entitlements?

Are the Offers
underwritten?

What is the
Entitlement Offer
and what are its
key terms?

Who can
participate in the
Entitlement
Offer?

How do | accept
my Entitlement?

Can | sell or
transfer my
Entitlement
under the
Entitlement
Offer?

The Entitlement Offer, Shortfall Offer, Placement Offer and New Convertible Note
raisings do not have an individual minimum subscription. However, the minimum
amount to be raised pursuant to the Capital Raising as a whole is $30 million.

The Company has agreed to allocate and Hawke's Point has committed to subscribe for
such number of Shares and New Convertible Notes as will equal 25% of the total
quantum of the Capital Raising up to a maximum of $10 million. The New Convertible
Notes issued to the Secured Creditors will fall under the Company's existing security
arrangements. ASX has granted a waiver from Listing Rule 10.1 on conditions which
include that the existing security documents are amended to satisfy the conditions of
the waiver (see Section 11.9). Hawke's Point has agreed to procure that the terms and
conditions of the Security Trust Deed are amended subject to and with effect from
completion of the Hawke's Point New Convertible Note Deed to include the conditions
required by the ASX Waiver.

Hawke’s Point has the right but not the obligation to increase its participation in the
Capital Raising above 25% up to a maximum of $10 million.

If a greater level of participation from Hawke’s Point is required in order to reach the
minimum capital raising amount of $30 million, Hawke’s Point has indicated it will
consider increasing its participation at the request of the Company (but without any
obligation to do so) as necessary to reach the minimum capital raising, up to a
maximum participation of $15 million.

Hawke's Point will only be issued securities under the Entitlement Offer and Shortfall
Offer to the extent that its voting power does not exceed 19.99%, with the balance of its
commitment being issued in New Convertible Notes.

Peter Mansell, David Quinlivan and Keith Jones have agreed to underwrite the
Entitlement Offer to varying extents. Refer to sections 3.11 and 12.9 for more details.

Part of the Capital Raising is to undertake a pro-rata non-renounceable entitiement offer
of 1 New Share for every 1 Share held by Shareholders on the Record Date at an issue
price of 1 cent per New Share to raise up to approximately $7.6 million.

The Entitlement Offer is being extended to Shareholders with a registered address on
the Record Date in Australia, New Zealand, UK, Hong Kong, Singapore and Canada.

All Eligible Shareholders are entitled to participate in the Entitlement Offer. If you wish
to accept all or part of your Entitlement, you must complete your Entitlement and
Acceptance Form that accompanies this Prospectus and send it to the Share Registry
together with payment by cheque, bank draft or money order or follow the instructions to
pay via BPAY®.

No.

Section 3.9

Section 3.1(e)

Sections 3.11
and 12.9

Section 3.1

Section 3.1

Section 5.1

Section 5.1(e)
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Can | subscribe
for more than my
Entitlement?

What is the
timing of the
Entitlement
Offer?

What is the
Shortfall Offer?

How will
Shortfall be
allocated?

What is the
Placement Offer?

What is the Lead
Manager Offer?

What is the
Noteholder
Offer?

What are the
terms of the
Shares offered
pursuant to this
Prospectus?

Secondary
Trading

Yes, if you take up your Entitlement in full, you can apply for additional New Shares
under the Shortfall Offer.

There is no limit to the amount of New Shares you may subscribe for under the Shortfall
Offer. However, the Shortfall will only be placed to the extent that such allocation is in
compliance with the takeover provisions of the Corporations Act, which restrict a person
and their associates from having a relevant interest in the Company exceeding 19.99%,
or as permitted by one of the limited exceptions.

The allocation of additional New Shares applied for under the Shortfall Offer will be
subject to the Shortfall (if any) that exists.

Shares issued under the Entitlement Offer and Shortfall Offer will be issued before the
record date for the General Meeting and therefore be eligible for voting at that meeting.

Further details on the indicative timetable to the Entittement Offer are contained in
Section 3.1(c).

The Company will offer shares not subscribed for under the Entitlement Offer to existing
Shareholders and new investors at the same price as the Entitlement Offer.

If there any New Shares under the Entitlement Offer that are not applied for, the
Company will allocate Shortfall Shares according to the following priority, with such
allocation being in compliance with the takeover provisions:

. to each existing Shareholder who has applied for Shortfall Shares through the
Shortfall Offer;

. if following the allocation above there remains Shortfall Shares, to those
investors who apply for Shortfall Shares following an invitation from the
Company or the Lead Manager; and

. if following the allocation above there remains Shortfall Shares, to the
Underwriters on a pro-rata basis to the amount underwritten.

Subject to the above, the Directors reserve the right at their absolute discretion to reject
any application for Shortfall Shares.

The Company will offer up to 400,000,000 Shares at the same price as the Entitlement
Offer, with the Shares to be issued following receipt of Shareholder approval at the
General Meeting.

The Company is offering up to 165,000,000 Options to the Lead Manager appointed to
manage the Capital Raising as part consideration for their facilitation of the Capital
Raising and assistance with the Recapitalisation.

The Lead Manager will also be issued with 30,000,000 Shares as consideration for
facilitating the Capital Raising.

Consistent with the terms of the Existing Convertible Note Deeds, the Company is
offering 43,750,000 Options to the Secured Creditors.

A summary of the rights and liabilities attached to the Shares offered pursuant to this
Prospectus is detailed in Section 12.1.

This Prospectus is also being issued in order to facilitate secondary trading of Shares
to be issued to advisers and other parties and upon the satisfaction of claims and
conversion of outstanding debts.
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Why is the
Company
holding a
General
Meeting?

Why your vote at
the General
Meeting is
important

Annual General
Meeting

Existing
Convertible
Notes

Secured Hawke's
Point Debt

Supporting
Creditors Debt

The Company will hold a General Meeting in order for Shareholders to consider, vote
and approve various components of the Recapitalisation and other matters, including,
but not limited to:

3 the acquisition by Hawke's Point and its associates of a relevant interest in and
voting power of up to approximately 42.85% of the Shares for the purpose of
item 7 section 611 of the Corporations Act as a result of the Company issuing
securities to satisfy claims and convert outstanding debt;

. the issue of Shares to various creditors to satisfy claims;

. the issue of Shares in connection with the Capital Raising;

3 the issue of Options to the Lead Manager and Secured Creditors;

. the adoption of an employee option plan and issue of Options to Directors;

. the consolidation of the share capital of the Company on a 1 for 15 basis; and
3 change the Company's name to Ora Banda Mining Limited.

Shares issued under this Prospectus (other than the Placement Shares) will be issued
before the record date for the General Meeting and therefore be eligible for voting at
that meeting.

Shareholders should ensure that they vote at the General Meeting, whether or not they
intend to take up Shares under the Offers. If the resolutions the subject of the General
Meeting are not passed (at the General Meeting or any adjourned or subsequent
meeting), there is a risk that the Company may be forced into liquidation and its Shares
will not be reinstated to trading on ASX.

The Company's financial report for the year ended 30 June 2018 was not lodged within
the timeframe required by the Corporations Act. The Company sought and received
relief from ASIC allowing an extension of time to hold its AGM for the year ended 30
June 2018. The Company currently intends to hold its AGM for the year ended 30 June
2018 on the same date as the General Meeting.

The Company has Existing Convertible Notes on issue totalling $8,750,000 at the date
of this Prospectus amounting to $8,750,000. The purpose of the convertible note issue
was to capitalise the Company as part of a proposed recapitalisation by the previous
Board.

The Company and the Secured Creditors have agreed, subject to Shareholder
approval, for the Company to issue Shares (and the Noteholder Options) to the Secured
Creditors (and/or their nominees) in full satisfaction of claims under the Existing
Convertible Notes in accordance with the DOCA.

Pursuant to the Secured Hawke's Point Debt, as at the date of this Prospectus, the
Company currently owes $11.4 million to Hawke's Point.

The Company and Hawke's Point have agreed, subject to Shareholder approval, for the
Company to issue Shares to Hawke's Point (and/or their nominees) in full satisfaction of
claims under the Secured Hawke's Point Debt in accordance with the DOCA.

The Supporting Creditors have agreed to accept a cash payment out of the Capital
Raising equal to 22 cents in the dollar for 60% of each such Supporting Creditor's
agreed claim amount and, subject to shareholder approval, convert the remaining 40%
of their respective agreed claims to Shares in full satisfaction of the respective debts
owed to them by the Company.

The sum of $4.6 million will be paid from the proceeds of the Capital Raising to the
Supporting Creditors in full satisfaction of 60% of those creditors’ compromised claims.
Subject to Shareholder approval, the Company will issue up to 1,393,103,932 Shares at
a deemed issued price of 1 cent per Share to the Supporting Creditors in full
satisfaction of 40% of their total remaining claims of approximately $34.8 million.

Section
and 2.10

Section 2.3

N/A

23

Section 3.7(d)

and 11.2

Section 3.7(e)

and 11.4

Section 3.7(f)
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Information

Section 3.7(g),
3.8and 11.3

New Convertible
Notes

The Company will issue New Convertible Notes up to a maximum of $38.7 million as
part of the Capital Raising. The purpose of the convertible note issue is to use the
proceeds to extinguish all current debt obligations of the Group owing as at 28
November 2018 and to provide the Group with sufficient working capital to undertake its
business plan.

Pursuant to the terms of the New Convertible Notes, the new convertible notes will
automatically convert following Shareholder approval at 1 cent per Share.

What is the risk if Section 2.3

the Debt

If Shareholder approval is not obtained and the Debt Repayment does not occur, the
Secured Hawke's Point Debt, Existing Convertible Notes and New Convertible Notes
Repayment will be repayable. If an alternative recapitalisation proposal cannot be agreed with the
doesn’t occur? Secured Creditors, the Company will likely go into liquidation.

G. Use of funds from Capital Raising and Offers

What is the Section 4.1
proposed use of
funds raised
pursuant to the
Capital Raising?

The funds raised pursuant to the Capital Raising and the Offers will be used by the
Company to:

° repay amounts owing to Creditors in accordance with the terms of the DOCA;

meet the administration costs of the Company and the expenses of the
Recapitalisation;

. undertake resource and reserve definition, process plant and feasibility study
work and regional exploration; and

° for general working capital purposes.

H. Effect of the Recapitalisation and Offers on the Company

What is the effect On the basis that the Company obtains all relevant Shareholder approvals to be sought Sections 4.2
of the Offers and  at the General Meeting, the Company's capital structure will be as follows after the
the Recapitalisation and Offers:
Recapitalisation
on the capital Post
structure of the : Post Post Recapitalisatio
Company? Priorto | Recapitalisatio | Recapitalisatio n
Recapitalisatio n Minimum n Midpoint $35 :
n o Maximum
$30 million million
$40 million
7,295,044,504 7,800,523,955 8,306,003,408
(pre (pre (pre
consolidation consolidation consolidation
Share 761,784,750 ) ) )
S 486,336,300 520,034,930 553,733,561
(post (post (post
consolidation) consolidation) consolidation)
497,738,376 522,738,376 547,738,376
(pre (pre (pre
i consolidation consolidation consolidation
Option 511,663,376 ) ) )
S 33,182,558 34,849,225 36,515,892
(post (post (post
consolidation) consolidation) consolidation)
Conve
rtible 87,500 Nil Nil Nil
Notes
Who are the At the date of this Prospectus, entities associated with Hawke's Point currently hold Section 2.8
substantial approximately 12.06% of the Company's issued share capital.

Shareholders?

At the date of this Prospectus, entities associated with Investmet Limited currently hold

approximately 30.49% of the Company's issued share capital.
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What is the effect
of the
Recapitalisation
on control of the
Company?

Risk of
Shareholder
approval not
being obtained at
the General
Meeting

Reinstatement to
trading on ASX

What are the key
risks of investing
in the Company?

Who are the
Directors?

What interests
do the Directors
have in the
Shares and the
Offers?

If all of the share issuances referred to in the Notice of Meeting are approved and the
Shares are issued, Hawke's Point and its associates will have a shareholding of up to
approximately 42.85% on completion of the Recapitalisation (based on a capital raising
amount of $30 million).

If all of the share issuances referred to in the Notice of Meeting are approved and the
Shares are issued, and Investmet and its associated entities take up their Entitlement,
the holding of Investmet and its associates will be approximately 6% on completion of
the Recapitalisation (based on a capital raising amount of $30 million).

If all of the share issuances referred to in the Notice of Meeting are approved and the
Shares are issued, and Investmet and its associated entities do not take up their
Entitlement, the holding of Investmet and its associates will be approximately 3% on
completion of the Recapitalisation (based on a capital raising amount of $30 million).

Shares issued under this Prospectus will be entitled to vote at the General Meeting. An
important aspect of the recapitalisation is the passing of all Resolutions at the General
Meeting.

If all Resolutions are not passed at the General Meeting, the Company will need to
renegotiate with its Secured Creditors and if unsuccessful the Company may be forced
into liquidation.

The Company's Shares are suspended from trading on ASX. The Company is seeking
for its Shares to be reinstated to trading on ASX and this Prospectus has partly been
prepared for that purpose.

The Company will hold a General Meeting in order for Shareholders to consider, vote
and approve various resolutions that must be passed for the Recapitalisation to take
effect and for the Shares to be reinstated to trading on ASX.

The reinstatement of the Shares to trading on ASX is subject to ASX's discretion. There
is a risk that ASX will not grant the reinstatement of the Shares to trading on ASX.
Therefore, there is a risk that the Shares issued under this Prospectus will not be
quoted on ASX.

Some of the key risks of investing in the Company are detailed below. This list is not
exhaustive, and further details of these risks and other risks associated with an
investment in the Company are detailed in Section 6.

In undertaking its business activities, the Company will be exposed to risks which relate
to:

° Production and plant;

. Further capital requirements;
. Exploration risk;

° Title risk; and

. Resource estimates.

The Directors are:

. Mr Peter Mansell — Non-Executive Chairman;
. Mr David Quinlivan — Managing Director;

. Mr Keith Jones — Non-Executive Director; and
. Mr Mark Wheatley — Non-Executive Director.

None of the Directors have a current interest in the Shares or the Offers.

Peter Mansell, Keith Jones and David Quinlivan, all Directors of the Company, have
agreed to underwrite the Entitlement Offer to varying extents. Refer to sections 3.11
and 12.9 for more details.
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Section 4.4

Section 6.1(a)

Section 6.1(b)

Section 6

Section 7.1

Sections 3.11,
7.2and 12.9
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What benefits
are being paid to
the Directors?

What contracts
and/or
arrangements
with related
parties is the
Company a party
to?

How can | apply
under the
Entitlement
Offer?

How can | apply
under the
Shortfall Offer?

How can | apply
under the
Placement Offer?

Who can apply
under the Lead
Manager Offer?

Who can apply
under the
Noteholder
Offer?

Will any Shares
be subject to
escrow?

Is there any
brokerage,
commission or
stamp duty
payable by
Applicants?

The non-executive Directors have entered into letters of appointment with the
Company.

Mr David Quinlivan, managing director, has entered into an executive services
agreement with the Company (via Borden Mining Services Limited).

Details of the agreements entered into between the Company and the Directors,
including remuneration and securities to be issued to Directors, subject to Shareholder
approval, are detailed in Sections 7.3 and 11.12

The Company has entered into an employment agreement and a deed of indemnity,
insurance and access with each Director.

Peter Mansell, David Quinlivan and Keith Jones have entered into underwriting
agreements with the Company to underwrite the Entitlement Offer to varying extents.

You may apply for Shares offered pursuant to the Entitlement Offer under this
Prospectus by completing the Entitlement and Acceptance Form attached to, or
accompanying, this Prospectus.

To the extent permitted by law, a completed Entitlement and Acceptance Form lodged
together with the Application Monies constitutes a binding and irrevocable offer to
subscribe for the number of Shares specified in the Entitlement and Acceptance Form.
Eligible Shareholders participating in the Entitlement Offer may also pay via BPAY®.
Eligible Shareholders paying via BPAY® do not need to return their Entitlement and
Acceptance Form.

You may apply for Shortfall Shares by completing the relevant section of the Entitlement
and Acceptance Form.

If investors who are not Shareholders wish to apply for Shortfall Shares they should
contact the Lead Manager on +61 8 9268 2888 for a Shortfall Application Form and a
copy of this Prospectus.

To the extent permitted by law, a completed Shortfall Application Form lodged together
with the Application Monies constitutes a binding and irrevocable offer to subscribe for
the number of Shares specified in the Shortfall Application Form.

If Shareholders or investors wish to apply for Placement Shares they should contact the
Lead Manager on +61 8 9268 2888 for a Placement Application Form and a copy of this
Prospectus.

Only the Lead Manager (and/or its nominee) can accept the Lead Manager Offer.

A Lead Manager Application Form will be issued to the Lead Manager (and/or its
nominee) together with a copy of this Prospectus. The Company will only provide the
Lead Manager Offer Application Form to the Lead Manager (and/or its nominee).

Only the Secured Creditors (and/or their nominees) can accept the Noteholder Offer.

A Noteholder Application Form will be issued to the Secured Creditors (and/or their
nominee) together with a copy of this Prospectus. The Company will only provide the
Noteholder Application Form to the Secured Creditors (and/or their nominee).

No. However, the Shares will not be able to be traded on ASX unless and until the
Shares are reinstated to trading on ASX.

No brokerage, commission or stamp duty is payable by Applicants on subscription or
issue of Shares pursuant to the Offers.
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Information

What are the tax  The tax consequences of any investment in Shares will depend on your personal Section 3.18

implications of circumstances. You should obtain your own tax advice before deciding to invest.

investing in the

Company?

Can the Offers The Directors may at any time decide to withdraw this Prospectus and the Offers in Section 3.15
be withdrawn? which case the Company will refund all Application Monies in full (without interest) in

accordance with the Corporations Act.

How can | obtain  Further information can be obtained by reading this Prospectus and consulting your Section 3.20
further professional advisers.

. S,
information? Questions relating to the Offers can be directed to our Share Registry on 1300 850 505

(within Australia) or + 61 3 9415 5000 (outside Australia).
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Company Overview and Recapitalisation
The Company

The Company was incorporated on 26 March 2002, admitted to the Official List on 29 October 2002 and is a
gold focused minerals exploration company.

The Company is the owner of the Davyhurst Gold Project (Davyhurst Project) in the highly prospective Tier
1 gold mining province of Eastern Goldfields in Western Australia.

The Davyhurst Project is located 120 km north-west of Kalgoorlie and hosts many highl3y prospective gold
deposits; and total Mineral Resources comprising 21Mt @ 2.6g/t Au for 1.8 million ounces".

The Company has existing processing infrastructure in place, including a 1.2Mtpa processing plant, two
accommodation camps (Davyhurst Central and Mt Ida), extensive haul road network, mains power and
working borefields. It has exploration upside from its large tenement position (1,336 kmz) comprising 200 km
of prospective strike length.

Background and Strategy

The Group's historical financial and mining issues led to the suspension of production in early September
2018 and the appointment of voluntary administrators on 29 November 2018.

Since entering administration, the new highly credentialed and experienced Board and Management team
have spent the last six months identifying and formulating a detailed plan to fix the historical problems with
the Group and its assets. They have developed, in a methodical and disciplined way, a detailed feasibility
and exploration program to maximise value for the Company's shareholders.

The Board is confident that, through this robust program, the Company will see the successful conversion of
the already identified in-ground resources to a healthy mining reserve, targeting the higher grade portions of
the deposits. Historically, insufficient time and expense was devoted to the development of a robust mine
plan; and insufficient work was done to convert the resources to mining reserves. Furthermore,
improvements to the existing processing plant have been scoped and estimated to cost approximately $15
million; and extensive work has been successfully completed to secure all material mining titles from a host
of plainters.

The Group now has a defined pathway to undertake a Definitive Feasibility Study (DFS). The Board expects
this to realise the significant value of the Company’s assets. In addition, the Board expects to unlock further
value from an extensive and systematic exploration program across the Group’s highly prospective and
large under-explored landholding. This landholding has not been meaningfully explored for many years and
includes a number of exciting prospects for discovery.

Key stakeholders, comprising the new Board, shareholders, and creditors, including Hawke's Point, have
collaborated to revitalise the Group, and facilitate a clean start under the deed of company arrangement
executed on 12 February 2019 (DOCA). The DOCA will extinguish all of the Group's substantial pre-
administration claims and debts. The material terms of the DOCA are detailed in section 11.1.

The DOCA mandated a recapitalisation of the Company via a capital raising of a minimum of $22 million and
the extinguishment of all pre-administration debt of the Group (Recapitalisation). The Directors agree that a
capital raising of no less than $30 million is required to undertake its business plan and repay the $11.9
million to be paid to creditors under the DOCA.

Critically, following the Recapitalisation and repayment of debts, the Group will be well-funded and debt free
for the first time in many years, with working capital of at least $15.2 million.

Recapitalisation
Capital Raising

Under the Recapitalisation, the Company is undertaking a capital raising to raise no less than $30 million
and up to $40 million (Capital Raising) which will be completed prior to the Company's Shares being
reinstated to trading on ASX. The Capital Raising comprises:

(a) a 1 for 1 non-renounceable entitlement offer priced at 1 cent per share to raise up to approximately
$7.6 million, which is available to existing Eligible Shareholders (Entitlement Offer);

(b) an offer of shares not subscribed for under the Entitlement Offer, which is available to existing
Shareholders and new investors (Shortfall Offer);

% Refer to ASX announcement dated 15 December 2016 & 3 January 2017 and to ASX release "Swan Gold Prospectus”, 13/02/2013, for classified
Mineral Resources reported in accordance with the JORC Code
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(c) an offering of convertible notes (New Convertible Notes) raising up to $38.7 million, available to
sophisticated and professional investors (the amount to be reduced to the extent that existing
Eligible Shareholders take up their entittements under the Entitlement Offer and Shortfall Offer and
new investors to subscribe for Shares under the Shortfall Offer and Placement Offer); and

(d) an offer of shares priced at 1 cent per share to raise up to $4 million, with the shares to be issued
following receipt of Shareholder approval (Placement Offer).

The Company has appointed Hartleys as lead manager of the Capital Raising to assist with the provision of
corporate advice and capital raising services to ensure that the Company meets its capital requirements.

Debt Extinguishment

At completion of the DOCA, the following parties will have the following claims against the Company:

(a) principal and interest pursuant to a syndicated facilities agreement which was assigned to Hawke's
Point, being approximately $11.4 million up to the date of the General Meeting (Secured Hawke's
Point Debt).

(b) principal and interest on convertible notes issued to Hawke's Point, Perennial, Donald Smith and

Wyllie Group on 27 September 2018 and 28 September 2018, which at the date of the General
Meeting will be approximately $9.3 million (Secured Creditors) (Existing Convertible Notes);

(c) the amount owed to trade creditors with whom the Company seeks to have an ongoing relationship
(Supporting Creditors) and to whom offers of securities can be made without disclosure under
Chapter 6 of the Corporations Act, being approximately $34.8 million (Supporting Creditors

Debt);
(d) principal and interest on the New Convertible Notes; and
(e) other amounts to unsecured creditors who will be paid out of a trust established under a trust deed

consisting of amount $7.3 million (Creditors Trust).

Following Shareholder approval (to be sought at the General Meeting), the Existing Convertible Notes,
Secured Hawke's Point Debt and Supporting Creditors Debt will be satisfied by the issuance of Shares at 1
cent per Share and the New Convertible Notes will be converted to Shares at 1 cent per Share (Debt
Repayment). If the Debt Repayment does not occur, the Company may be placed into liquidation.

At completion of this debt extinguishment process, the Group will have cash of at least $15.2 million and be
debt free (other than a non-material amount in respect of any trade creditors incurred following completion of
the DOCA).

Timing and Reinstatement

The Capital Raising will commence with the offer of New Shares pursuant to the Entitlement Offer and
Shortfall Offer to Eligible Shareholders and a Shortfall Offer and Placement Offer to new investors.
Contemporaneously with these Offers, the Lead Manager will undertake a bookbuild for the offering of New
Convertible Notes to professional and sophisticated investors.

At the date of this Prospectus, all of the conditions precedents to effectuation of the DOCA have been
satisfied other than:

(a) the completion of a capital raising; and

(b) the Deed Administrators and the Board being satisfied that Shareholder approval for the Debt
Repayment will be obtained either at the General Meeting, or within a reasonable timeframe
thereafter,

(the Conditions Precedent).

On close of the Entitlement Offer and prior to issuing New Shares under the Entitlement Offer and Shortfall
Offer, the Board and the Deed Administrators will determine, based on the results of the Capital Raising,
whether the Conditions Precedent have been satisfied.

If the Conditions Precedent above are satisfied:

(a) control of the Group will be transferred from the Deed Administrators to the Directors following
completion of the steps described above;

(b) the Company will issue the Shares pursuant to the Entitlement Offer and Shortfall Offer, with the
proceeds from the Entitlement Offer, Shortfall Offer and New Convertible Notes then released from
trust and applied in accordance with the DOCA,;

(c) the sum of $7.3 million will be paid to a Creditors' Trust in full satisfaction of unsecured creditor
claims in accordance with the terms of the DOCA;
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(d) the sum of $4.6 million will be paid to the supporting creditors in full satisfaction of 60% of those
creditors’ compromised claims (i.e. 22 cents per dollar);

(e) the Deed Administrators will be paid their remuneration, costs, fees and expenses in accordance
with the DOCA from the Creditors' Trust;
(f) the balance of the amounts owed to the Supporting Creditors and the full amount owed to Hawke’s

Point and the other holders of the Existing Convertible Notes and the holders of the New
Convertible Notes in respect of those creditors’ claims will remain outstanding (until the Debt
Repayment is approved by Shareholders and takes effect).

The funds that are to be received in respect of the issue of Placement Shares will be held on trust by the
Company until Shareholder approval to issue of the Placement Shares is received (which is to be sought at
the General Meeting).

The General Meeting for Shareholders to consider, vote and approve the various components of the
Recapitalisation, including, but not limited to the acquisition by Hawke's Point and its associates of a relevant
interest in and voting power of up to approximately 42.85% of the Shares as a result of the Company issuing
securities to satisfy claims and covert outstanding debts. The Company currently intends to hold its AGM for
the year ended 30 June 2018 on the same date as the General Meeting.

If Shareholders approve all of the resolutions put forward at the General Meeting, the Company will issue the
Placement Shares and issue all of the Shares in connection with the Debt Repayment.

If Shareholders approve some (but not all) of the resolutions to issue the securities detailed in Resolutions 1
to 13 and Resolution 27 of the Notice of Meeting, the Company will need to renegotiate with its Secured
Creditors and if unsuccessful the Company may be forced into liquidation.

It is important for Shareholders who subscribe for Shares under the Capital Raising to vote at the
General Meeting. Even if Shareholders do not take up their Entitlement, your vote at the General
Meeting is important and required to complete the Recapitalisation and you should read the Notice
of Meeting carefully and in its entirety.

On issue of the Placement Shares and the Shares issued to complete the Debt Repayment, the Company
will undertake a consolidation of the existing issued capital of the Company on a 1 for 15 basis
(Consolidation) if approved by Shareholders at the General Meeting.

Following completion of the steps outlined above, the Company will also be required to satisfy certain ASX
imposed conditions before the suspension of trading in Shares will be removed by ASX.

Project Overview

The Davyhurst Project is an advanced gold development project located approximately 120 kilometres
northwest of Kalgoorlie. The Davyhurst Project comprises the Mt Ida, Riverina, Davyhurst, Siberia and Lady
Ida project areas that contain Mineral Resources reported in accordance with the JORC Code of 2. 1Mt @
2.6g/t Au for 1.8 million ounces”. The project area covers 200 strike kilometres of highly prospective
greenstone belt comprising 112 tenements and covering 1,336 km? of ground. Most recent project activities
have included both open pit and underground mining, ore processing, resource development and some
exploration activity.

The Mt Ida Project, is located 227 kilometres north-west of Kalgoorlie and 126km north of Davyhurst,
connected via gravel roads. The Project includes a high grade mineral resource base, which is part of the
total Davyhurst Mineral Resource above, of 318,000 tonnes at 13.8g/t Au for 141,000 ounces”, along with
several highly ranked exploration opportunities. Mt Ida has its own standalone camp facilities which can be
utilised as an exploration base.

The Group does not currently intend to develop the Mt Ida Project and none of the proceeds of the Capital
Raising will be used for its development.

* Refer to ASX announcements dated 15 December 2016 & 3 January 2017 and to ASX release "Swan Gold Prospectus”, 13 February 2013, for
classified Mineral Resources reported in accordance with the JORC Code

® Refer to ASX announcements dated 15 December 2016 & 3 January 2017 and to ASX "Swan Gold Prospectus”, 13 February 2013, for classified
Mineral Resources reported in accordance with the JORC Code
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Figure 1: Project Location Plan
Resource Definition Drilling Programs

The revised business plan for the Davyhurst Project (post Recapitalisation) is centred around a focussed
development program targeting the top five ranked advanced projects, being Riverina, Waihi, Siberia,
Callion and Eagle deposits. The clear objective of the planned drilling programs is to upgrade the mineral
resource, which in turn leads to reserve conversions.
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Figure 2: Project Location Plan - key advanced projects
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Together these five deposits currently boast a combined mineral resource of 9.2Mt @ 2.8g/t Au for 840,000
ounces’. Commencing immediately, resource definition drilling programs totalling 30,800 drill metres (with a
minimum of 15,400 drill metres if only $30 million is raised under the Capital Raising) will be undertaken
across these projects. If the Company receives proceeds in excess of $35 million, the additional funds would
be used to accelerate drilling at the high grade Waihi and Callion deposits, along with progressing other
highly ranked exploration opportunities.

These programs intend to expand and upgrade the mineral resource base for the Davyhurst Project. Mining
evaluation studies will follow the drilling programs targeting an upgrade and expansion of the current 2.0Mt
@ 2.3g/t Au for 150,000 ounce Ore Reserve.

Deposit Distance Current Proposed Proposed Proposed
to Plant JORC Drill Drill Cost Study
Resource*® Metres ($°000) Cost
($°000)
Riverina . 2.6Mt @ 2.5g/t
Open pit (OP) 48km for 205koz 13,800m 2,874 601 3,475
*Waihi OP &
Underground skm  MKI@24git 5 500 2,645 553 3,198
for 71koz
(UG)
*Callion 169Kt @ 2.6g/t
OP & UG 14km for 14koz 4,300m 896 187 1,083
Siberia 4.8Mt @ 3.2g/t . .
OP 37km for 498koz Nil Nil 100 100
Golden 656Kt @ 2.5g/t
Eagle for 54koz

Table 1: Planned drilling under $35 million Capital Raising

Notes:

1 If the Company only receives $30 million, a minimum of 15,400 drill metres will be drilled with no drilling
expenditure on Callion. If Callion is excluded from the development plan, the direct drilling, study and
geological costs would reduce by $2.7 million and the Company would also save on indirect costs including
camp catering, flights and other labour costs.

2 If the Company receives proceeds in excess of $35 million, the additional funds would be used to accelerate

drilling at the high grade Waihi and Callion deposits, along with progressing other highly ranked exploration
opportunities.

Definitive Feasibility Study (DFS)

Concurrently with the planned resource and reserve definition drilling programs, multidiscipline studies will
be undertaken at the five advanced projects to:

(a) facilitate any statutory environmental, ethnographic and archaeological heritage approvals
necessary to enable re-commencement of mining and processing operations; and

(b) provide other technical inputs (including hydrological studies, geotechnical assessment of potential
mining areas, metallurgical bench testing of ore from all planned sources to determine optimum
process plant settings to maximize gold recovery and plant engineering and refurbishment
requirements) necessary to enable a DFS to be completed.

® Refer to ASX announcements dated 15 December 2016 & 3 January 2017 and to ASX release "Swan Gold Prospectus”, 13 February 2013, for
classified Mineral Resources reported in accordance with the JORC Code

7 Refer to ASX announcements dated 15 December 2016 & 14 February 2017

8 Refer to ASX announcements dated 15 December 2016 & 3 January 2017 and to ASX release "Swan Gold Prospectus”, 13 February 2013, for
classified Mineral Resources reported in accordance with the JORC Code
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Completion of a DFS targeting an initial multi-year mining investment case for the Davyhurst Project is
scheduled for the second half of 2020. It is envisioned that at the point of delivery, each deposit will be fully
permitted and mine ready.

Regional Exploration Program

Additional regional exploration activities are designed to run in conjunction with the aforementioned resource
development works. Numerous high priority exploration opportunities, ranging from untested geochemical
anomalies through to well defined but poorly tested advanced prospect scale gold mineralisation, are located
within the Company’s land holdings at Davyhurst. It is the Company’s intention to work on all aspects of the
project pipeline, from grass roots through to brown fields, thereby ensuring the optimum exploration projects
are promoted into future development programs.

Infrastructure

The Davyhurst Project is well-endowed with substantial mining infrastructure including:

(a) 1.2 Mtpa Carbon In Pulp (CIP) gold processing plant;

(b) Process water supply - via extensive fully developed bore field;

(c) Administration and workshop buildings;

(d) 160 man camp;

(e) Mains power supply to camp, bore field and plant reserve power to be supplied by a power

generating contractor; and
(f An expansive surface haulage road network.

The Davyhurst processing plant is a conventional 1.2 Mtpa CIP gold processing plant. Refurbishment and
plant upgrades costing $34.5 million commenced in September 2016, entering a commissioning stage by
June 2017.

The refurbishment and upgrade scope included:

(a) Refurbishment and repair of concrete and steel structures including a feed bin upgrade;

(b) Installation of two new cone crushers (secondary and tertiary) and a new triple deck screen in the 3
stage crushing circuit;

(c) Overhaul of all conveyors including new belts, guards, motors/gearboxes;

(d) Installation of a new gravity circuit including two Nelson Concentrators and an Acacia reactor;

(e) Installation of a new control room including new control systems and data fibre throughout the
circuit;

(f) Refurbishment of the leach and CIP absorption circuits;

(9) Refurbishment of the elution circuit and gold room;

(h) Installation of a new tailings thickener; and

(i Installation of new oxygen tank facilities.

From July 2017 through to July 2018 the plant processed in excess of 400,000 tonnes of ore, approximately
half of which was sourced from low grade stockpiles. The failure of the plant to achieve sustainable
nameplate capacity primarily related to operational issues including material handling, high rates of
personnel turnover, supply chain and water feed issues. Lesser underlying mechanical issues also
contributed to the underperformance, although the failure of the plant to reach a stable state meant that
optimisation and de-bottlenecking activities were not undertaken. Processing operations were suspended in
August 2018 with the plant shifting to care and maintenance.

In October 2018, the Company sourced an independent estimate for re-start capital equipment and works
necessary to bring with the Davyhurst Processing Plant safely back into production from MACA Interquip, a
well-regarded and industry leading EPC engineering contractor. The re-start capital estimate of $15 million
(including $3 million contingency) was undertaken following a site visit by MACA Interquip’s engineers and is
considered to be at a “Pre-feasibility Study” (+/- 25%) level of confidence.

The plant remains in reasonable condition, although future detailed engineering studies are planned, aimed
at identifying and eliminating any mechanical issues that may negatively impact future processing
operations.
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Mineral Resources and Ore Reserves Reported in Accordance with the JORC Code

The Davyhurst Project has 23 individual Mineral Resources estimated, and only two of these estimates have
been converted to its current Ore Reserves. The project has a total Mineral Resource inventory of 21.0Mt @
2.6g/t Au for 1.8M ounces’. The Sand King and Missouri Mineral Resource estimates have been upgraded
and reported in accordance with JORC 2012, while the Company continues to progress the review and
upgrade for the remaining estimates which were prepared and first disclosed under the JORC Code 2004.
These estimates have not been updated since to comply with the JORC Code 2012, on the basis that the
information has not materially changed since they were last reported.

It is the Company’s intention to update the estimates which make up the combined Mineral Resource
Statement to be entirely reported in accordance with the JORC Code 2012 over the course of the next 12
months. The drilling focus will remain on the five advanced projects (detailed in section 2.5 below) containing
high-grade resources of 9.2Mt @ 2.8g/t Au for 840,000 ounces'’. Ore Reserves at Sand King and Missouri
comprise 2.0Mt @ 2.3g/t Au for 150,000 ounces.

MINERAL RESOURCE TABLE

PROJECT m INDICATED m TOTAL MATERIAL
_ (‘000t) | (g/t Au) | (000t) | (a/t Au) | (000t) | (g/t Au) | (‘000t) | (g/t Au) | (‘0000z.)
24 2.4

t t
DA\%’;X[*ST 138 35 12,441 25 8187 20,728 1,641
MO - - 136 18.6 182 102 318 13.8 141

COMBINED 138 35 12577 27 8369 26 21,046 2.6 1,782

Table 2: Mineral Resource Summary”

ORE RESOURCE TABLE

PROJECT PROBABLE TOTAL MATERIAL
('000t) (g/t Au) m (g/t Au) ('0000z.)
2.2

MISSOURI 1,205 1,205 2.2 85
SAND KING 820 25 820 2.5 65
COMBINED TOTAL 2,025 23 2,025 23 150

Table 3: Ore Reserve Table™

12

Refer to ASX announcements dated 15 December 2016 & 3 January 2017 and to ASX release "Swan Gold Prospectus"”, 13 February 2013, for
classified Mineral Resources reported in accordance with the JORC Code

Refer to ASX announcements dated 15 December 2016 & 3 January 2017 and to ASX release "Swan Gold Prospectus"”, 13 February 2013, for
classified Mineral Resources reported in accordance with the JORC Code. Note: The above table contains rounding errors

All Resources listed above with the exception of the Missouri and Sand King Resources were prepared and first disclosed under the JORC
Code 2004 (refer to ASX release “Swan Gold Prospectus”, 13 February 2013). The Company confirms it is not aware of any new information or
data that materially affects the information included in the relevant market announcement and, in the case of estimates of mineral resources or
ore reserves, that all material assumptions and technical parameters underpinning the estimates in the relevant market announcement continue
to apply and have not materially changed. The First Hit and Lady Bountiful Resources are no longer held by the Company and as such have
been omitted from the above table. The Missouri and Sand King Mineral Resources has been updated and complies with all relevant aspects of
the JORC code 2012, and initially released to the market on 15 December 2016 (Missouri ) 3 January 2017 (Sand King). The above table
contains rounding errors.

Refer to ASX announcements dated 15 December 2016 & 14 February 2017. The above table contains rounding errors.
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2.5

Resource Definition Drilling Programs

Detailed below are the five key short-term resource development targets where the Company intends to
focus drilling activities to successfully convert existing robust resources to reserves and a strong mine plan
for the DFS.

Riverina

The Riverina Project is located approximately 48 km from the Davyhurst Processing Plant, linked by a well-
developed haul road. The project area contains Mineral Resources of Indicated 3,515Mt @ 2.1g/t Au,
Inferred 2,607Mt @ 2.3g/t Au totalling 6.1Mt @ 2.2g/t Au for 427,000 ounces'®, as defined at the Riverina,
Silver Tongue, Forehand Sunraysia and the Lady Gladys deposits. In addition, Riverina holds a number of
advanced exploration opportunities located along strike and beneath existing mineralisation.

The Riverina deposit itself hosts three significant gold lodes, namely the Main, Murchison and Reggie Lode.
The broken surface expression of these are mappable over 4.6 kilometres of strike. Within the “main mining
area”, with defined dimensions of 1,000m x 800m, these lodes combine for an existing Mineral Resource of
2.6Mt @ 2.5g/t Au for 205,000 ounces .

The Company envisages early open pit development of the Riverina resource, targeting the top 80 to 120
vertical metres of the above stated resource. The work programs will commence with 13,800 metres of
resource definition drilling.

In addition to the planned works, previous operators (including the Company) have drilled 775 reverse
circulation and diamond holes for 64,600 metres in the immediate resource area. In 2007 and 2008, the
Company drilled 2,350 angled reverse circulation grade control holes on a typical 5m x 5m pattern for
37,000 metres. All this information is currently under review by the Company and will be incorporated into
the future resource upgrades planned for the Riverina Deposit.

Significant historical underground mining production has occurred at Riverina. The underground potential of
Riverina deposit is compelling and this aspect of the project is considered a high priority future exploration
and development opportunity.

Considerable scope to grow the resource base exists in the known strike extensions of this deposit, along
with known parallel lode systems. Of particular interest is the convergence of all three lodes immediately
south of the main mining area. The convergence occurs in an historical exclusion zones that is associated
with a co-existing pastoral lease