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IMPORTANT NOTICE

This replacement prospectus is
dated 15 April 2021 and was
lodged with the ASIC on that
date (Prospectus). This
Prospectus replaces the
prospectus lodged by the
Company on 31 March 2021
relating to the securities of the
Company (Original Prospectus).
The ASIC, the ASX and their
officers take no responsibility for
the contents of this Prospectus or
the merits of the investment to
which this Prospectus relates.

The Public Offer contained in this
Prospectus is an initial public
offering to acquire CHESS
Depositary Interests (CDIs) over
fully paid ordinary shares in the
Company (Shares). Each CDI will
represent one underlying Share.

The Shares offered under this
Prospectus will be issued to
investors in the form of CDIs so
that those investors may trade
the Shares on ASX and settle the
transactions through  CHESS.
Note that in this Prospectus, the
terms "Shares" and "CDIs" may be
used interchangeably, except
where the context requires
otherwise.

No Securities may be issued on
the basis of this Prospectus later
than 13 months after the date of
the Original Prospectus.

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

It is important that you read this
Prospectus in its entirety and seek
professional advice  where
necessary. The Securities the
subject of this Prospectus should
be considered as highly
speculative.

Exposure Period

This Prospectus will be circulated
during the Exposure Period. The
purpose of the Exposure Period is
to enable this Prospectus to be
examined by market
participants prior to the raising of
funds. You should be aware that
this examination may result in the
identification of deficiencies in
this Prospectus and, in those
circumstances, any application
that has been received may
need to be dealt with in
accordance with section 724 of

the Corporations Act.
Applications for Securities under
this Prospectus will not be
accepted by the Company until
after the expiry of the Exposure
Period. No preference wil be
conferred on applications
lodged prior to the expiry of the
Exposure Period.

Replacement Prospectus

The key differences between this
Prospectus and the Original
Prospectus are as follows:

(a) the inclusion of additional
images in Section 6.2.3 and
6.2.4,

(b) updates to the Namibian
Solicitors Report; and

(c) the inclusion of additional
information to assist
investors to understand the

relationship between
Russell Brooks Ltd and the
Directors.

No Applications

The Company confirms that
since the lodgement of the
Original Prospectus no
Applications have been
received or processed by the
Company that would require the
Company to consider allowing
those applicants to withdraw
their Application under
section 724(2)(b) of the
Corporations Act.

No offering where offering would
be illegal

The distribution of this Prospectus
in jurisdictions outside Australia
may be restricted by law and
persons  who come into
possession of this Prospectus
should seek advice on and
observe any of these restrictions.
Failure to comply with these
restrictions may violate securities
laws. Applicants who are
resident in countries other than
Australia should consult their
professional advisers as to
whether any governmental or
other consents are required or
whether any other formalities
need to be considered and
followed.

This  Prospectus does not
constitute an offerin any place in
which, or to any person to whom,
it would not be lawful to make
such an offer. It is important that
investors read this Prospectus in
its entirety and seek professional
advice where necessary.

No action has been taken to
register or qualify the Securities or
the offer, or to otherwise permit a
public offering of the Securities in
any jurisdiction outside Australia.
This Prospectus has been
prepared for publication in
Australia and may not be
released or distributed in the
United States of America.

US securities law matters

This  Prospectus does not
constitute an offer to sell, or a
solicitation of an offer to buy,
securities in the US. In particular,
the Securities have not been,
and will not be, registered under
the United States Shares Act of
1933, as amended (the
US Securities Act), and may not
be offered or sold in the US unless
an exemption is available from
the registration requirements of
the US Securities Act.

Each applicant will be taken to
have represented, warranted
and agreed as follows:

(a) it understands that the
Shares have not been, and
will not be, registered under
the US Securities Act and
may not be offered, sold or
resold in the US, exceptin a
transaction exempt from,
or not subject to,
registration under the US
Securities Act and any
other applicable securities
laws;

(b) itisnotin the US;

(c) it has not and will not send
this Prospectus or any other
material relating to the
Offers to any person in the
us; and

(d) it will not offer or sell the
Securities in the US or in any
other jurisdiction outside
Australia except in
transactions exempt from,
or not subject to,
registration under the US
Securites Act and in
compliance with all
applicable laws in the
jurisdiction in which the
Shares are offered and
sold.

Namibian securities law

This Prospectus does not, nor is it
intended to, constitute a
prospectus prepared and
registered under the Namibian
Companies Act, No. 28 of 2004,
and may not be distributed to
the public in Namibia. In
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Namibia, this Prospectus may be
distributed to, and CDIs and
Performance Shares may be
issued, only to the Vendors.

South African securities law

This  Prospectus does not
constitute an offer for the sale of,
or subscription for, securities to
the public in South Africa as
contemplated in chapter 4 of
the South African Companies
Act, 2008. This Prospectus may
not be distributed to any person
in South Africa in any manner
that could be construed as an
offer to the public under the
South African Companies Act.
Any offer of securities under this
Prospectus will be made only to
Vendors in compliance with
exemptions under Section 96(1)
of the South African Companies
Act. This Prospectus is only being
made available to such persons
and may not be relied upon by
any other person in South Africa.

An entity or institution resident in
South Africa may not be able to
implement participation in an
offer of securities in a foreign
company unless (i) permitted
under the South  African
Exchange Control Regulations or
(i) a specific approval has been
obtained from an authorised
foreign exchange dealer in
South Africa or the Financial
Surveillance Department of the
South African Reserve Bank.

Electronic Prospectus

A copy of this Prospectus can be
downloaded from the website of
the Company at
www.arcadiaminerals.global. If
you are accessing the electronic
version of this Prospectus for the
purpose of making an
investment in the Company, you
must be an Australian resident
and must only access this
Prospectus from within Australia.

The Corporations Act prohibits
any person passing onto another
person an Application Form
unless it is attached to a hard
copy of this Prospectus or it
accompanies the complete and
unaltered version of this
Prospectus. You may obtain a
hard copy of this Prospectus free
of charge by contacting the
Company by phone on
+61 8 6158 9990 during office
hours or by emailing the
Company at
info@arcadiaminerals.global.

The Company reserves the right
not to accept an Application
Form from a person if it has
reason to believe that when that
person was given access to the

electronic Application Form, it
was not provided together with
the electronic Prospectus and
any relevant supplementary or
replacement prospectus or any
of those documents were
incomplete or altered.

Company Website

No document or other
information available on the
Company'’s website is
incorporated into this Prospectus
by reference.

No cooling-off rights

Cooling-off rights do not apply to
an investment in Securities issued
under the Prospectus. This means
that, in most circumstances, you
cannot withdraw your
application once it has been
accepted.

No Investment Advice

The information contained in this
Prospectus is not financial
product advice or investment
advice and does not take into
account your financial or
investment objectives, financial
situation or particular needs
(including financial or taxation
issues). You should seek
professional advice from your
accountant, financial aduviser,
stockbroker, lawyer or other
professional  adviser before
deciding to subscribe for Shares
under this Prospectus to
determine whether it meets your
objectives, financial situation
and needs.

Risks

You should read this documentin
its entirety and, if in any doubt,
consult your professional advisers
before deciding whether to
apply for Securities. There are
risks associated with an
investment in the Company. The
Securities offered under this
Prospectus carry no guarantee
with respect to return on capital
investment, payment of
dividends or the future value of
the Securities. Refer to Section D
of the Investment Overview as
well as Section 8 for details
relating to some of the key risk
factors that should be
considered by  prospective
investors. There may be risk
factors in addition to these that
should be considered in light of
your personal circumstances.

Regulation of Arcadia Minerals
Limited

As the Company is not
established in Australia, its
general corporate activities

(apart from offering securities in
Australia) are not regulated by
the Corporations Act or by ASIC
but are instead regulated under
the Companies (Guernsey) Law
2008 (as amended) and other
applicable Guernsey law by the
Guernsey Registrar of
Companies. Refer to Section 11.2
and Annexure D for further
information.

Forward-looking statements

This Prospectus contains forward-
looking statements which are
identified by words such as
‘may’, ‘could’, ‘believes’,
‘estimates’, 'targets’, ‘expects’,
or ‘intends’ 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 the
Company’s management.

The Company cannot and does
not give any assurance that the
results, performance or
achievements expressed or
implied by 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.

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.

These forward-looking
statements are subject to various
risk factors that could cause the
Company’s actual results fo
differ materially from the results
expressed or anticipated in these
statements. These risk factors are
set out in Section 8.

Financial Forecasts

The Directors have considered
the matters set out in ASIC
Regulatory Guide 170 and
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believe that they do not have a
reasonable basis to forecast
future earnings on the basis that
the operations of the Company
are inherently uncertain.
Accordingly, any forecast or
projection information would
contain such a broad range of
potential outcomes and
possibilities that it is not possible
to prepare a reliable best
estimate forecast or projection.

Competent Persons statement

The information in the Investment
Overview Section of the
Prospectus, included at
Section 4, the Company and
Projects Overview, included at
Section 6, and the Independent
Geologist's Reports, included at
Annexure A of the Prospectus,
which relate to geological
environment and exploration
results is based on information
compiled by Dr Johan Hattingh.
Dr Johan Hattingh has sufficient
experience which is relevant to
the style of mineralisation and
type of deposits under
consideration and to the
activities 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’ (the JORC Code).
Dr Johan Hattingh is a full-time
employee of Creo Design (Pty)
Ltd. Dr Joseph Hattingh is a
Member of the South African
Council for Natural Scientific
Professions which is a
‘Recognised Professional
Organisation’ included in a list
that is promulgated by the ASX
from time to time.
Dr Johan Hattingh consents to
the inclusion of the information in
these Sections of the Prospectus
in the form and context in which
it appears.

Continuous disclosure

obligations

Following admission of the
Company to the Official List, the
Company will be a *"disclosing
entity” (as defined in
section 111AC of the
Corporations Act) and, as such,
wil  be subject to regular
reporting and disclosure
obligations. Specifically, like all
listed companies, the Company
will be required to continuously
disclose any information it has to
the market which a reasonable
person would expect to have a
material effect on the price or
the value of the CDls.

Price sensitive information will be
publicly released through ASX
before it is disclosed to CDI
Holders and market participants.
Distribution of other information
to CDI Holders and market
participants  will also be
managed through disclosure to
the ASX. In addition, the

Company will post this
information on its website after
the ASX confirms an

announcement has been made,
with the aim of making the
information readily accessible to
the widest audience.

Clearing House Electronic Sub-
Register System (CHESS) and
Issuer Sponsorship

The Company wil apply to
participate in CHESS, for those
investors who have, or wish to
have, a sponsoring stockbroker.
Investors who do not wish to
participate through CHESS will be
issuer  sponsored by the
Company.

Electronic sub-registers mean
that the Company will not be
issuing certificates to investors.
Instead, investors wil be
provided with statements (similar
to a bank account statement)
that set out the number of
Securities issued to them under
this Prospectus. The notice will
also advise holders of their Holder
Identification Number or Security
Holder Reference Number and
explain, for future reference, the
sale and purchase procedures
under CHESS and issuer
sponsorship.

Electronic  sub-registers  also
mean ownership of securities
can be transferred without
having to rely upon paper
documentation. Further monthly
statements will be provided to
holders if there have been any
changes in their security holding
in the Company during the
preceding month.

Photographs 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 the
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.

Definitions and Time

Unless the contrary intention
appears or the context otherwise

requires, words and phrases
contained in this Prospectus
have the same meaning and
interpretation as given in the
Corporations Act and
capitalised terms have the
meaning given in the Glossary in
Section 13.

All references to time in this
Prospectus are references to
Australian  Western  Standard
Time.

Privacy statement

If you complete an Application
Form, you wil be providing
personal information to the
Company. The Company
collects, holds and will use that
information to assess your
application, service your needs
as a CDI Holder and to facilitate
distribution payments and
corporate communications to
you as a CDI Holder.

The information may also be
used from time to time and
disclosed to persons inspecting
the register, including bidders for
your CDIs in the context of
takeovers, regulatory bodies
including the Australian Taxation
Office, authorised securities
brokers, print service providers,
mail houses and the share
registry.

You can access, correct and
update the personal information
that we hold about you. If you
wish to do so, please contact the
share registry at the relevant
contact number set out in this
Prospectus.

Collection, maintenance and
disclosure of certain personal
information is governed by
legislation including the Privacy
Act 1988 (as amended), the
Corporations Act and certain
rules such as the ASX Settlement
Operating Rules. You should note
that if you do not provide the
information required on the
application for Securities, the
Company may not be able to
accept or process your
application.

Enquiries

If you are in any doubt as to how
to deal with any of the matters
raised in this Prospectus, you
should consult with your broker or
legal, financial or other
professional adviser  without
delay. Should you have any
guestions about the Offers or
how to accept the Offers please
call the Company Secretary on
+61 8 6158 9990.
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CHAIRMAN'’S LETTER

Dear Investor

On behalf of the Directors of Arcadia Minerals Limited (Company or Arcadia), it
gives me great pleasure to invite you to become an investor in the Company.

During the past three years, the Namibian Entities in which the Company is
acquiring an interest have advanced four exploration projects through ongoing
exploration and studies. Ranked in order of development stage, these projects
include:

(a) the Swanson Project — prospective for tantalum and lithium;

(b) the Kum-Kum Project - prospective for nickel, copper and platinum group
elements;

(©) the Karibib Project - prospective for copper and gold; and

(d) the Bitterwasser Project - prospective for lithium-in-brines and lithium-in-
clays.

Upon listing on ASX, Arcadia’s primary focus will be continued exploration of the
Swanson Project, including completion of a feasibility study. The Company also
plans to advance the exploration of the Kum-Kum, Karibib and Bitterwasser
Projects and seek to investigate additional exploration opportunities within
Namibia which may present themselves from time to time.

This Prospectus is seeking to raise a minimum of $5,900,000 and a maximum of
$6,400,000 (before costs) through the issue of CDIs at an issue price of $0.20 per
CDI under the Public Offer.

The purpose of the Public Offer is to provide funds to implement the Company's
business strategies of exploring and evaluating its Projects (explained in Section 6).
Funds raised will be used for ongoing drilling, geophysics, geochemistry, feasibility
studies, working capital and costs of the Offers.

The Board has significant expertise and experience in the exploration industry and
will aim to ensure that funds raised through the Public Offer will be utilised in a cost-
effective manner to advance the Company’s business strategies.

This Prospectus is issued for the purpose of supporting an application to list the
Company on ASKX. This Prospectus contains detailed information about the
Company, the Projects and the Offers, as well as the risks of investing in the
Company, and | encourage you to read it carefully. The CDIs offered by this
Prospectus should be considered highly speculative.

We look forward to you joining us as a CDI Holder and sharing in what we believe
will be exciting and prospective times ahead for the Company. Before you make
your investment decision, | urge you to read this Prospectus in its entirety and seek
professional advice if required.

Yours sincerely

\
Jurie Wessels
Executive Chairman




KEY OFFER INFORMATION

INDICATIVE TIMETABLE?

Lodgement of Original Prospectus with the 31 March 2021
ASIC

Exposure Period begins 31 March 2021
Lodgement of this Replacement Prospectus 15 April 2021
Opening Date of the Offers 16 April 2021
Closing Date of the Offers 19 May 2021
Completion of the Acquisitions 26 May 2021
Issue of Securities under the Offers 26 May 2021
Despatch of holding statements 26 May 2021
Expected date for quotation on ASX 4 June 2021
Notes:

1. The above dates are indicative only and may change without notice. Unless otherwise

indicated, all time given are WST. The Exposure Period may be extended by the ASIC by
not more than 7 days pursuant to section 727(3) of the Corporations Act. The Company
reserves the right to extend the Closing Date or close the Offers early without prior notice.
The Company also reserves the right not to proceed with the Offers at any time before the
issue of Securities to applicants.

If the Offers are cancelled or withdrawn before completion of the Offers, then all
application monies will be refunded in full (without interest) as soon as possible in
accordance with the requirements of the Corporations Act. Investors are encouraged to

submit their applications as soon as possible after the Public Offer opens.

KEY STATISTICS OF THE OFFERS

Minimum Maximum
Subscription Subscription
($5,900,000)* ($6,400,000)2
Securities offered under the Public Offer CDils
Ratio of CDIs per Share 1forl
Offer Price per CDI $0.20 $0.20
Shares currently on issue 3,500,100 3,500,100
CDls to be issued under the Public Offer 29,500,000 32,000,000
Gross Proceeds of the Public Offer $5,900,000 $6,400,000
CDils to be issued under the Consideration Offer 45,000,000 45,000,000
CDls to be issued under the Lender Offer3 5,000,000 5,000,000
Shares/CDIs on issue Post-Admission (undiluted) 83,000,100 85,500,100

Options currently on issue - -
Options to be issued under the Lead Manager Offer4 4,500,000 4,500,000
Options to be issued under the Raubex Offer® 500,000 500,000
Performance Shares currently on issue - -

Performance Shares to be issued under the

Consideration Offer Sl S0




Minimum Maximum

Subscription Subscription
($5,900,000)! ($6,400,000)2
Market Capitalisation Post-Admission (undiluted)”: $16,600,020 $17,100,020
CDls/Shares on issue Post-Admission (fully diluted)?:8 96,300,100 99,050,100
Market Capitalisation Post-Admission (fully diluted)”:8 $19,260,020 $19,810,020
Notes:

1.  Assuming the Minimum Subscription of $5,900,000 is achieved under the Public Offer.
2. Assuming the Maximum Subscription of $6,400,000 is achieved under the Public Offer.

3. Between June and October 2018, an aggregate of $90,000 was advanced by way of loan
to ORP and Karibib by several parties under auspices and custodianship of Davy Corp Pty
Ltd (an entity controlled by Director, Michael Davy) (Lenders). These funds were applied
to set up ORP and Karibib and for initial working capital. As part of the ORP Acquisition and
the Karibib Acquisition, it has been agreed that this loan will be assigned to Arcadia and
then converted into an aggregate of 5,000,000 CDIs (including 871,150 CDIs to
Davy Corp Pty Ltd <Davy Investment A/C>).

4. Referto Section 11.5 for the terms of the Lead Manager Options.

5. The Company has agreed to issue 500,000 Options exercisable at $0.20 each on or before
the date that is three years from the date of issue to Raubex Australia (or its nominee) in
part consideration for cornerstoning the Public Offer. Refer to Section 11.6 for the terms of
these Options.

6. Referto Section 11.7 for the terms of the Performance Shares.

Assuming a CDI price of $0.20, however the Company notes that the CDIs may trade
above or below this price.

8. Certain Securities on issue post-listing will be subject to ASX-imposed escrow. Refer to
Section 6.8 for a disclaimer with respect to the likely escrow position.

GROUP STRUCTURE DIAGRAM

Upon listing on ASX, the group structure of the Company will be as follows:

Arcadia Minerals Limited
[on enfity inconporated vnder the laws of Guernsey]

Orange River Pegmatite Brinez Mining Exploration Namibia
(Proprietary) Limited (Proprietary) Limited
[on enfity incorporated under the lows of Namibia) [on enfity incorporated vnder the laws of Namibia)

Karibib Pegmatite Exploration
(Proprietary) Limited
{an entity incorporated under the lows of Namibia)

Goasz Pegmatite Exploration (Pty) Lid
{an enfity incorporated under the laws of Namibia)

Swanson Project Kum-Kum Project Bitterwaszer Project Karibib Project

EPL 5047 EPLs 5047, 6940, 7295 EPLs 7614, 8101, 8102, 8103, 8104 EPL 4663




4.

INVESTMENT OVERVIEW

This Section is a summary only and is not intended to provide full information for
investors intending to apply for Securities offered pursuant to this Prospectus. This
Prospectus should be read and considered in its entirety. If you are in any doubt
as to how to deal with any of the matters raised in this Prospectus, you should
consult with your broker or legal, financial or other professional adviser without
delay.

Item Summal UL
24 information

A. Company
Who is the Arcadia Minerals Limited (ARBN 646 114 749) Section 6.1
Company? (Company or Arcadia) is a company incorporated in,
and registered under the laws of, Guernsey, with
registration number 68211.
The Company was incorporated on 7 October 2020
for the purpose of acquiring rights to a portfolio of
resource projects located in the Republic of Namibia.
What is the The Company has entered into a conditional Sections 6.2
Company’sinterestin agreement to acquire: and 10.1.1
the Projects? €) an 80% interest in the Swanson and
Tantalite/Lithium Project (Swanson Project) Annexure A
and Kum-Kum Nickel-Cu-PGE Project (Kum-
Kum Project) which are currently owned by
Orange River Pegmatite (Proprietary)
Limited (ORP). The Company will acquire its
interest in these projects by acquiring that
number of shares which is equal to 80% of
the issued share capital of ORP;
(b) a 68% see-through interest in a copper and
gold exclusive prospecting licence located
in the Karibib Gold Belt (Karibib Project). The
Company will acquire this interest by
acquiring that number of shares which is
equal to 80% of the issued share capital of
Karibib Pegmatite Exploration (Proprietary)
Limited (Karibib); and
(c) a 50% interest in the Bitterwasser Lithium
Project which is comprised of five exclusive
prospecting licences that hold lithium-in-
brines and lithium-in-clays potential
(Bitterwasser Project). The Company will
acquire this interest by acquiring that
number of shares which is equal to 50% of
the issued share capital of Brines Mining
Exploration Namibia (Proprietary) Limited
(BME),
(together, the Projects).
What is the In consideration for the acquisition of the interests in Section
consideration the Namibian Entities, the Company has agreed to 10.1.1
payable for the issue:
acquisition of the (4 41,250,000 CDIs and between 8,300,000
Projects? Performance  Shares (at  Minimum

Subscription) and 8,550,000 Performance
Shares (at Maximum Subscription) to the
shareholders of ORP in consideration for the
acquisition of an 80% interest in ORP;
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What are the
conditions
precedent under the
Acquisition
Agreement?

(b) 2,500,000 CDils to the shareholders of Karibib
in consideration for the acquisition of an
80% interest in Karibib; and

(c) 1,250,000 CDis to the shareholders of BME in
consideration for the acquisition of a 50%
interest in BME.

Further details of the Acquisition Agreement are set
out in Section 10.1.1.

The Acquisition Agreement is subject to the
satisfaction or waiver of the following conditions
precedent on or before 30 June 2021:

(€)) the Company raising the Minimum
Subscription and receiving conditional
approval for its CDIs to be admitted to
Official Quotation (on terms acceptable to
the Company in its sole and absolute
discretion);

(b) the execution of the Shareholders
Agreements and the Ancillary Share Sale
Agreement (which condition has been
satisfied); and

(c) receipt of the approval of the Namibian
Reserve Bank in respect of the transaction
and transfer of the shares held in each of
ORP, BME and Karibib by Vendors who are
Namibian residents.

B. Business Model

What is the
Company’'s business
model and strategy?

What are the key
business objectives of
the Company?

The Company is a speculative exploration company.

Following completion of the Offers, the Company
intends to continue the exploration of Swanson
Project with a view to defining a JORC compliant
resource in the near term and thereafter, if warranted,
to complete a feasibility study on this project. The
Company also plans to advance the exploration of
the Kum-Kum, Karibib and Bitterwasser Projects and
seek to investigate exploration opportunities within
Namibia which may present themselves from time to
time.

The Company proposes to fund its exploration
activities over the first two years following listing on ASX
as outlined in the table at Section 6.5.

A detailed explanation of the Company’s business
model is provided at Section 6.3
and a summary of the Company's proposed
exploration programs is set out at Section 6.4.

The Company’s main objectives on completion of the
Offers and ASX listing are:

(@ to continue the exploration of the Swanson
Project with a view to definihg a JORC
compliant resource in the near term and
thereafter, if warranted, to complete a
feasibility study;

(b) to advance the exploration of the Kum-Kum
Project, the Bitterwasser Project and the
Karibib Project;

(c) to continue to pursue other acquisitions that
have a strategic fit for the Company; and

Section
10.1.1

Sections 6.3,
6.4 and 6.5.

Section 6.3
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(d) provide working capital for the Company.

What are the key The key dependencies of the Company's business
dependencies of the model include:

Company’s business  (g) completing the Acquisition Agreement by

model? successfully  raising  the Minimum
Subscription and listing on ASX;
(b) achieving exploration and development
goals in respect of the Swanson Project;
(c) exploration success and maintaining title to
all the Company’s Projects;
(d) retaining and recruiting key personnel skilled
in the mining and resources sector; and
(e) continued and sufficient worldwide
demand for lithium, tantalum, base metals
and precious metals.
C. Key Advantages

What are the key The Directors are of the view that an investment in the Section 6
advantages of an Company provides the following non-exclusive list of
investment in the advantages:

Company? €) once further explored, and should a positive
feasibility study be completed, the Swanson
Project may have the potential to become
an early cash generative exploitation
operation;
(b) the Kum-Kum Project exhibits the required
geological features to become a
compelling sulphide base metal exploration
opportunity;

(c) the Karibib Project’'s close proximity and
similar geology to existing exploitation
operations at Navachab Gold Mine and the
exploration operations at Canadian listed
Osino Resources’ Twin Hills project lends
attractive geological prospectivity and
speculative appeal to the Company;

(d) the Bitterwasser Project, which covers a
total area of 3,438.94km2, and most of the
targeted brine basin, has the potential to
reveal a new lithium brine province in Africa;
and

(e) the Company possesses the required
skillsets, human capital and a highly
credible and experienced team to achieve
the Company'’s strategy and to potentially
unlock the aforesaid advantages.

D. Key Risks

What are the key The Company is exposed to various risk factors that Section 8
risks of an investment have the potential to influence the operating and

in the Company? financial performance of the Company. These risks

can impact on the value of an investment in the CDIs
of the Company.

Based on the information available, a non-exhaustive
list of the key risk factors affecting the Company is as
follows:
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Limited History

The Company was only recently incorporated on
7 October 2020 and has only limited operating history
and limited historical financial performance.

Exploration has previously been conducted on the
Projects, however, the Company is yet to conduct its
own exploration activities and, under the terms of the
Acquisition Agreement, wil nhot commence these
activities until the Company has been admitted to the
Official List.

No assurances can be given that the Company will
achieve commercial viability through the successful
exploration and/or mining of the Projects. Until the
Company is able to realise value from the Projects, it
is likely to incur ongoing operating losses.

Completion Risk

Pursuant to the Acquisition Agreement, the Company
has a conditional right to acquire an interest in ORP,
BME and Karibib.

There is a risk that the conditions for settlement of the
Acquisitions cannot be fulfiled, including where the
Company is unable to meet the requirements of the
ASX for quotation of its Securities on the ASX. If the
Acquisitions are not completed, the Company will
incur costs relating to advisors and other costs without
any material benefit being achieved.

Agents and Contractors

The Company intends to outsource substantial parts
of its exploration activities pursuant to service
contracts with third party contractors. As noted in
Sections 10.4.1 and 10.4.2, the Company has entered
into a services agreement with LexRox to obtain
various exploration, management and technical
services and ORP has entered into a services
agreement with SPH Kundalila (a subsidiary of
substantial holder, Raubex) to obtain various mining
services. The Directors are unable to predict the risk of
financial failure or default of the insolvency of any of
the contractors that will be used by the Company in
any of its activities or other managerial failure by any
of the other service providers used by the Company
for any activity. Contractors may also underperform
their obligations of their contract, and in the event
that their contract is terminated, the Company may
not be able to find a suitable replacement on
satisfactory terms.

Contractual risk

The Company is party to a number of agreements
with various parties including the Shareholders
Agreements, the Karibib Joint Venture Agreement,
the SPH Agreement and the LexRox Services
Agreement. The ability of the Company to achieve its
stated objectives will depend on the performance by
the parties of their obligations under these
agreements. If the Company is unable to satisfy its
undertakings under these agreements the
Company’s interest in their subject matter may be
jeopardised. If any party defaults in the performance
of their obligations, it may be necessary for the
Company to approach a court to seek a legal
remedy, which can be costly.

12



Further
S SUTIELY information

In addition to general contractual risks associated
with these agreements, the Company is also subject
to the following specific risks:

Shareholders Agreements and the Karibib Joint
Venture Agreement

The Company's interests in the Namibian Entities (and
therefore the Projects) are subject to the terms and
conditions of the Shareholders Agreements, which
are summavised in Section 10.2.

The Shareholders Agreements provide that the
Company must sole fund all expenditure until
completion of the minimum work programs (as set out
in Sections 10.2.2 to 10.2.4). Following completion of
these minimum work programs, the Company must
either elect to continue to sole fund expenditure until
the completion of achievement of prescribed
outcomes or cease to sole fund, in which
circumstances the Company will not be entitled to
contribute to cash calls until its interest in the
Namibian Entities dilutes to less than 50% in respect of
ORP and Karibib and less than 30% in respect of BME.

In addition, the Shareholders Agreements each
contain a change of control clause whereby