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IMPORTANT NOTICES 

1

OFFERS 
This Replacement Prospectus is issued by Everlast Minerals 
Ltd (ACN 620 278 800) (“Company”) for the purposes of 
Chapter 6D of the Corporations Act 2001 (Cth) (“Corporations 
Act”). The Offers in this Prospectus comprise of the Public 
Offer and the Performance Rights Offer.

LODGEMENT AND LISTING
This Replacement Prospectus is dated and was lodged 
with the Australian Securities and Investments Commission 
(“ASIC”) on 19 September 2024 (“Prospectus Date”). This 
Replacement Prospectus replaces the Original Prospectus 
dated 12 September 2024 (“Original Prospectus Date”) 
that was issued by the Company and lodged with ASIC 
on that date.

Neither ASIC nor ASX (or their respective officers) take any 
responsibility for the contents of this Prospectus or the 
merits of the investment to which this Prospectus relates.

For the purposes of this document, this Replacement 
Prospectus will be referred to as either the “Replacement 
Prospectus” or the “Prospectus”.

This Replacement Prospectus has been issued to amend or 
delete current disclosure and/or provide further disclosure 
in respect of:

 – the removal of various statements that are, or may be, 
considered forward looking in nature;

 – the inclusion of additional disclosure in relation to the risk 
factors associated with the Offer as set out in Section 4 
(and elsewhere in the Prospectus), including with respect 
to seasonal monsoon risks, concentrates of certain heavy 
minerals from the Gaibandha Mineral Sands Project and 
litigation confirmations;

 – the inclusion of further wording to clarify how the Lead 
Manager’s variable commission from the capital raising 
funds is determined;

 – the inclusion of further wording at the use of funds table 
to clarify the specific reference to ‘future environmental, 
social and governance-related costs’ in the context of 
Gaibandha Mineral Sands Project operating expenses;

 – the inclusion of further wording at the table at section 
3.3.1 to clarify how the ‘estimated grade’ of heavy 
minerals has been calculated for the purposes of the 
key indicators disclosed in the relevant table;

 – the inclusion of wording to clarify the Executive 
Chairperson’s ‘twelve (12) years of experience in the 
mineral sands field’;

 – the amendment to the Legal Tenement Report to more 
accurately disclose the ‘expenditure commitments per 
annum’ for the Projects;

 – the amendment to the Independent Geologists Report 
to remove any reference to potential forecasts or similar 
statements; and

 – various other ancillary or minor updates throughout the 
Prospectus as a result of the abovementioned changes.

Application for quotation of the Shares was made to ASX 
within seven (7) days of the Original Prospectus Date for 
quotation of the Shares on the Official List the subject of 
the Offers.

EXPIRY DATE
This Prospectus expires on the date which is thirteen (13) 
months after the Original Prospectus Date (“Expiry Date”). 
No Securities will be issued on the basis of this Prospectus 
after the Expiry Date.

NOT INVESTMENT ADVICE
The information in this Prospectus is not investment or 
financial product advice and does not take into account your 
investment objectives, financial situation or particular needs. 
It is important that you read this Prospectus carefully and in its 
entirety before deciding whether to invest in the Company.

In particular, you should consider the risk factors that could 
affect the performance of the Company. You should carefully 
consider these risks in light of your personal circumstances 
(including financial and tax issues) and seek professional 
guidance from your stockbroker, solicitor, accountant or 
other professional adviser before deciding whether to invest 
in the Company. See Section 4 for the key risks relating to an 
investment in the Company, noting there may be other risks 
relevant to your personal circumstances.

Except as required by law, and only to the extent required, 
no person named in this Prospectus, nor any other person, 
warrants or guarantees the performance of the Company, 
the repayment of capital by the Company or any return on 
investment in Securities made pursuant to this Prospectus.

No person is authorised to give any information or to make 
any representation in connection with the Offers, other 
than as is 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, 
the Directors, the Lead Manager or any other person in 
connection with the Offers.

Byrons Corporate Finance Pty Ltd (ACN 606 745 528) (“Lead 
Manager”) have acted as the lead manager to the Public Offer. 
The Lead Manager has not authorised, permitted or caused 
the issue or lodgement, submission, dispatch or provision of 
this Prospectus and there is no statement in this Prospectus 
which is based on any statement made by the Lead Manager 
or by any of their respective affiliates or Related Bodies 
Corporate, or any of their respective officers, directors, 
employees, partners, advisers or agents (“Lead Manager 
Parties”). To the maximum extent permitted by law, the Lead 
Manager Parties expressly disclaim all liabilities in respect of, 
make no representations regarding, and take no responsibility 
for, any part of this Prospectus other than references to 
their name and make no representation or warranty as to 
the currency, accuracy, reliability or completeness of this 
Prospectus.

The Company, Automic Pty Ltd (ACN 152 260 814) (“Share 
Registry”) and the Lead Manager disclaim all liability, whether 
due to negligence or otherwise, to persons who trade 
Securities before receiving their holding statement.

NO COOLING-OFF RIGHTS
Cooling-off rights do not apply to an investment in the 
Securities issued under this Prospectus. This means that, in 
most circumstances, you cannot withdraw your Application 
Form once it has been submitted to the Company.
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COMPLIANCE WITH LISTING RULES
The Prospectus is issued for the purpose of complying with 
the admission requirements of Chapters 1 and 2 of the Listing 
Rules to achieve the Listing, as well as for the purpose of 
raising funds under the Public Offer. The Company expects 
that conducting the Offers made pursuant to this Prospectus 
will enable the Company to satisfy the above requirements.

CONDITIONAL OFFERS
The Offers contained in this Prospectus (and the Listing) are 
conditional on certain events occurring, including, but not 
limited to:

i.  the satisfaction of the conditions to the Offers which are 
set out in Section 1.4; and

ii.  approval of the ASX of the Company’s compliance with the 
admission requirements of Chapters 1 and 2 of the Listing 
Rules.

There is a risk that the Company may not be able to meet the 
requirements of ASX for admission to the Official List. If the 
conditions to the Offers are not satisfied, the Offers will not 
proceed and Applicants will be refunded their Application 
Monies (without interest). See Section 1.4 for further details 
on the conditions attaching to the Offers.

ELECTRONIC PROSPECTUS AND 
APPLICATION FORMS
An electronic version of this Prospectus will be available for 
persons in Australia at www.everlastminerals.com. Any person 
accessing the electronic version of this Prospectus for the 
purpose of making an investment in the Company must be 
resident in Australia and must only access this Prospectus 
from within Australia.

The Prospectus is not available to persons in other 
jurisdictions in which it may not be lawful to make such an 
invitation or offer to apply for Securities. If you access the 
electronic version of this Prospectus, you should ensure that 
you download and read the Prospectus in its entirety.

Persons having received a copy of this Prospectus in its 
electronic form may obtain an additional paper copy of 
this Prospectus and the Application Forms (free of charge) 
from the Company (see the Corporate Directory for contact 
details).

Applications for Securities will only be accepted on the 
Application Forms attached to, or accompanying, this 
Prospectus. The Corporations Act prohibits any person from 
passing on to another person the Application Forms unless it 
is attached to a paper copy of the Prospectus or the complete 
and unaltered electronic version of this Prospectus.

Prospective investors wishing to subscribe for Shares under 
the Public Offer should complete the relevant Public Offer 
Application Form. If you do not provide the information 
required on the relevant Application Form, the Company may 
not be able to accept or process your Application Form.

INTERNATIONAL OFFER FOREIGN INVESTOR 
RESTRICTIONS
This Prospectus does not constitute an offer of Securities of 
the Company in any jurisdiction in which it would be unlawful. 
In particular, this document may not be distributed to any 
person, and the Securities may not be offered or sold, in any 
country outside Australia except by the Lead Manager to 
certain institutional and professional investors in the People’s 
Republic of China, as contemplated in Section 8.12.

No action has been taken to register or qualify the Securities 
the subject of this Prospectus or the Offers, or otherwise to 
permit a public offering of the Securities, in any jurisdiction 
outside Australia. This Prospectus may be distributed, and 
the Securities may be offered, outside Australia only by 
the Lead Manager to certain institutional and professional 
investors in the People’s Republic of China, as contemplated 
in Section 8.12, in each case in transactions exempt from 
local prospectus and registration requirements.

The distribution of this Prospectus in jurisdictions outside of 
Australia (including electronically) may be restricted by law 
and persons who come into possession of this Prospectus 
outside of Australia should seek advice on and observe any 
such restrictions, including those set forth in the preceding 
paragraph and Section 8.12. Any failure to comply with 
such restrictions may constitute a violation of applicable 
securities laws.

TAXATION
The acquisition and disposal of Securities under the Offers 
will have tax consequences, which will differ depending on 
the individual financial affairs of each investor. All potential 
investors in the Company are urged to obtain independent 
financial advice about the consequences of acquiring 
Securities from a taxation viewpoint and generally.

The Company does not propose to give any taxation 
advice and, to the maximum extent permitted by law, the 
Company, its Directors and other officers and each of their 
respective advisers accept no responsibility or liability for any 
taxation consequences of subscribing for Shares under this 
Prospectus. You should consult your own professional tax 
advisers in regard to tax implications of the Offers.

COMPETENT PERSON’S STATEMENT
Independent Geologists Report

The Independent Geologists Report contained in Annexure 
A of this Prospectus is based on, and fairly represents, 
information and supporting documentation compiled by 
Sue Border, a Competent Person who is a Fellow of the 
Australian Institute of Mining and Metallurgy (membership 
number 106310). Ms Border is a principal advisor at GM 
Minerals Consultants Pty Ltd (ABN 44 608 768 083) 
trading as ‘Geos Mining’ (“Independent Geologist”) and 
is independent of the Company.

Ms Border has sufficient experience that is relevant to the 
style of mineralisation, geology and type of deposit under 
consideration and the activity being undertaken to qualify 
as a Competent Person as defined in the 2012 edition of the 
‘Australasian Code for Reporting Mineral Resources and 
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Ore Reserves’ (“JORC Code”) and a Practitioner under the 
2015 edition of the ‘Australasian Code for Public Reporting 
of Technical Assessments and Valuations of Mineral Assets’ 
(“VALMIN Code”).

As at the Prospectus Date, Ms Border does not have a relevant 
interest in any Securities.

Mineral Resource estimates
The information contained in this Prospectus and the 
Independent Geologists Report contained in Annexure A of 
this Prospectus that relates to Mineral Resource estimates is 
based on, and fairly represents, information and supporting 
documentation compiled by Sue Border, a Competent 
Person who is a Fellow of the Australian Institute of Mining 
and Metallurgy (membership number 106310). Ms Border 
is a principal advisor at the Independent Geologist and is 
independent of the Company.

Ms Border has sufficient experience that is relevant to the 
style of mineralisation, geology and type of deposit under 
consideration and the activity being undertaken to qualify 
as a Competent Person as defined in the JORC Code and a 
Practitioner under the VALMIN Code. Ms Border gives her full 
consent to the disclosure of the Mineral Resource estimates 
provided in this Prospectus.

As at the Prospectus Date, Ms Border does not have a relevant 
interest in any Securities.

Ms Border consents to the inclusion in the Prospectus of the 
matters based on the information in the form and context in 
which it appears and has not withdrawn her consent before 
lodgement of this Prospectus with ASIC.

FORWARD-LOOKING STATEMENTS
No person is authorised to give any information or make 
any representation in connection with the Offer which 
is not contained in this Prospectus. Any information or 
representation not so contained may not be relied on as 
having been authorised by the Company, the Directors, the 
Lead Manager or any other person in connection with the 
Offers. You should rely only on information in this Prospectus 
when deciding whether to invest in Securities. Except as 
required by law, and only to the extent so required, neither 
the Company nor any other person warrants or guarantees 
the future performance of the Company, or any return on any 
investment made pursuant to this Prospectus.

This Prospectus may contain forward-looking statements 
which are identified by words such as ‘believes’, ‘estimates’, 
‘expects’, ‘targets’, ‘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 Prospectus Date, are expected to take place.

The Company does not undertake to, and does not intend to, 
update or revise any forward-looking statements, or 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 and the ASX Listing Rules.

Any forward-looking statements are subject to various risks 
that could cause the Company’s actual results to differ 
materially from the results expressed or anticipated in these 
statements. Forward looking statements should be read 
in conjunction with, and are qualified by reference to, the 
risk factors as set out in Section 4. 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, the Directors, the Company’s management 
and the Lead Manager cannot, and do 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.

FINANCIAL INFORMATION PRESENTATION
Historical financial information, including the pro forma 
financial information, has been prepared and presented 
in accordance with the recognition and measurement 
principles prescribed by the Australian Accounting Standards 
(“AAS”) (as adopted by the Australian Accounting Standards 
Board (“AASB”)). The historical financial information also 
complies with the Australian equivalents to the recognition 
and measurement principles of the International Financial 
Reporting Standards (“IFRS”) and interpretations adopted 
by the International Accounting Standards Board.

COMPANY WEBSITE
Any references to documents included on the Company’s 
website are for convenience only, and none of the documents 
or other information available on the Company’s website is 
incorporated into this Prospectus by reference.

THIRD PARTY STATEMENTS
This Prospectus includes attributed statements from books, 
journals and comparable publications that are not specific to, 
and have no connection with the Company. The authors of 
these books, journals and comparable publications have not 
provided their consent for these statements to be included 
in this Prospectus, and the Company is relying upon ASIC 
Corporations (Consents to Statements) Instrument 2016/72 
for the inclusion of these statements in this Prospectus 
without such consent having been obtained.

PROSPECTUS AVAILABILITY
The Corporations Act allows distribution of an electronic 
Prospectus and Application forms on the basis of a paper 
Prospectus lodged with ASIC, and the publication of notices 
referring to an electronic prospectus or electronic application 
form, subject to compliance with certain conditions.

A copy of this Prospectus can be downloaded from the 
Company’s website at www.everlastminerals.com.

Online applications can be found at https://apply.automic.
com.au/EverlastMinerals. Any person accessing the electronic 
version of this Prospectus for the purpose of making an 
investment in the Company must be an Australian resident 
and must only access this Prospectus from within Australia.
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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. Any person may 
obtain a hard copy of this Prospectus free of charge by 
contacting the Company on admin@everlastminerals.com.

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. Investors 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 Shares under this Prospectus will not be 
processed by the Company until after the expiry of the 
Exposure Period. No preference will be conferred on persons 
who lodge applications prior to the expiry of the Exposure 
Period.

RISKS
Before deciding to invest in the Company, investors should 
read the entire Prospectus and in particular, in considering the 
prospects of the Company, investors should consider the risk 
factors that could affect the financial performance and assets 
of the Company. Investors should carefully consider these 
factors in light of personal circumstances (including financial 
and taxation issues). The Shares offered by this Prospectus 
should be considered highly speculative. Refer to Section 4 
for details relating to risk factors.

DISCLAIMER
This Prospectus includes information regarding the past 
performance of the Company. Investors should be aware that 
past performance is not indicative of future performance.

This Prospectus contains and uses statistics, market data, 
third-party estimates, projections and other information 
relating to the industry in which the Company operates. 
There is no assurance that any of the third-party estimates or 
projections contained in this information will be achieved. The 
Directors have no reason to believe that such information is 
false or misleading or that any material fact has been omitted 
that would render such information false or misleading. 
Estimates involve risks and uncertainties and are subject to 
change based on various factors, including those in Section 4.

Except as required by law, and only to the extent so required, 
none of the Company, the Directors, the Company’s 
management, the Lead Manager Parties or any other person 
warrants or guarantees the future performance of the 
Company, or any return on any investment made pursuant to 
this Prospectus.

FINANCIAL AMOUNTS
All references in this Prospectus to “$”, “AUD”, “dollars” or 
“cents” are references to Australian currency unless otherwise 
stated. Conversions may not reconcile due to rounding. Any 
discrepancies between the totals and sums of components in 
tables contained in this Prospectus are due to rounding.

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 endorsed this 
Prospectus or its contents, or that the assets shown in them 
are owned by the Company. Diagrams used in this Prospectus 
are for illustration only and may not be to scale.

DEFINITIONS AND TIME
A number of terms and abbreviations used in this Prospectus 
have defined meanings which appear in Section 10 or in the 
Independent Geologists Report. All references to time relate 
to the time in Sydney, New South Wales, unless otherwise 
stated or implied.

GOVERNING LAW
This Prospectus and the contracts that arise from the 
acceptance of the applications under this Prospectus are 
governed by the law applicable in New South Wales and each 
Applicant submits to the exclusive jurisdiction of the courts of 
New South Wales.

PRIVACY 
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, use, 
disclose and otherwise handle your personal information in 
order to assess your Application, service your needs as an 
investor, provide facilities and services that you request, and 
to carry out appropriate administration in relation to your 
Application and your needs as an investor. The Corporations 
Act and taxation law require some of this personal information 
to be collected. If you do not provide the information 
requested, the Company may not be able to accept or process 
your Application. 

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 and as otherwise 
permitted or required by law.

If an Applicant becomes a Securityholder, the Corporations 
Act requires the Company to include information about 
the Securityholder (including name, address and details of 
the Securities 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 Securityholder. 
Information contained in the Company’s public 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 Securityholders) and compliance 
by the Company with its legal and regulatory requirements. 
For further information you may also contact the Share 
Registry by phone on 1300 288 664 (within Australia) or 
+61 2 9698 5414 (outside Australia).
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12 September 2024

Dear Investor

On behalf of the Board of Directors of the Company, I am pleased to present this Prospectus to you. 

The Group holds the portfolio of:

 – three (3) mining leases located at the Brahmaputra-Jamuna River under Gaibandha Sadar Upazila and Fulchari 
Upazila of Gaibandha District in northern Bangladesh (defined at Section 2.1 below as the “Gaibandha Mineral 
Sands Project”);

 – one (1) exploration licence application located at the Brahmaputra River under Ulipur and Kurigram Sadar upazila 
of Kurigram District in northern Bangladesh (defined at Section 2.1 below as the “Kurigram Mineral Sands Project”); 
and

 – one (1) exploration licence application located at the Padma (Ganges) River under Pabna Sadar and Sujanagar 
Upazila of Pabna district and Pangsa Upazila of Rajbari District of Bangladesh (defined at Section 2.1 below as the 
“Pabna Mineral Sands Project”),

with all such projects indicatively being prospective for alluvial heavy mineral sands including, but not limited to, 
ilmenite, rutile, zircon, garnet and magnetite (together the Gaibandha Mineral Sands Project, Kurigram Mineral Sands 
Project and Pabna Mineral Sands Project are the “Projects” and are described in more detail at Sections 2.1 and 3 and 
in the Independent Geologists Report).

The primary focus of the Company is to advance the Gaibandha Mineral Sands Project through to commercial 
production after an initial trial period. The future development of the Gaibandha Mineral Sands Project and other 
Projects will be conditional on, among other matters described in this Prospectus, favourable economic assessments, 
taking into account the risks of the Projects, including those detailed in Section 4 of this Prospectus.

This Prospectus contains detailed information about the Company and its financial history, the Projects and the 
Offers. The purpose of the Public Offer is to raise between the Minimum Subscription and up to the Maximum 
Subscription by the issue of at least 15,000,000, and up to 20,000,000, Public Offer Shares at an issue price of 
$1.00 per Public Offer Share.

The proceeds of the Public Offer will be utilised by the Company to further explore and develop the Projects as 
outlined in this Prospectus (see Section 1.7), to provide for general working capital requirements and corporate 
overhead and administrative costs and to pay for the costs of the Public Offer.

Investors should note that upon Listing the Company will be a mineral sands exploration, development and potentially 
a production operation and that any investment made in the Company should be considered highly speculative. 
An investment in the Company is subject to a range of risks, including, but not limited to, exploration, geological 
and development risks, operational risks (including, but not limited to, failure to locate or identify mineral deposits, 
insufficient or unreliable infrastructure, political or civil unrest, failure to satisfy relevant Government-imposed 
employment thresholds and adverse weather conditions), offtake risk and a major shareholder risk. Potential investors 
should carefully consider these risks, together with others detailed in Section 4.

We encourage you to read this document carefully and in its entirety before making an investment in this Company 
and to seek professional advice if required.

We look forward to welcoming new Shareholders who would like to participate in the future of the Company.

Yours faithfully

Paul Qian 
Executive Chairperson 
Everlast Minerals Ltd

LETTER FROM THE 
EXECUTIVE CHAIRPERSON

Everlast Minerals Ltd Prospectus6



INDICATIVE TIMETABLE

Original Prospectus lodged with ASIC 12 September 2024

Replacement Prospectus lodged with ASIC 19 September 2024

Public Offer Opening Date 20 September 2024

Public Offer Closing Date 5.00pm (AEST) on 22 October 2024

Issue of Public Offer Shares under the Public Offer 
Issue of Performance Rights under the Performance Rights Offer 29 October 2024

Holding statements sent to Shareholders 29 October 2024

Expected date for Shares to commence trading on ASX 31 October 2024

Notes:  
The dates shown in the table above are indicative only and may vary subject to the Corporations Act, the Listing Rules and other applicable laws and otherwise 
at the absolute discretion of the Company. In particular, the Company reserves the right to vary the Opening Date and the Closing Date without prior notice, 
which may have a consequential effect on the other dates. Applicants are therefore encouraged to lodge their relevant Application Form as soon as possible 
after the Opening Date if they wish to invest in the Company. The Company also reserves the right not to proceed with the Offers at any time before the issue of 
new Securities to applicants. If the Offers are cancelled or withdrawn before settlement, all Application Monies provided under the Public Offer will be refunded 
in full (without interest) as soon as possible in accordance with the requirements of the Corporations Act.

KEY OFFER INFORMATION

KEY DETAILS OF OFFERS 

Key statistics
Minimum 

Subscription 
Maximum 

Subscription 

Existing Shares on issue1 79,970,004 79,970,004

Public Offer Shares2 15,000,000 20,000,000

Issue price per Public Offer Share2 $1.00 $1.00

Amount to be raised under Public Offer (before costs)2 $15,000,000 $20,000,000

Total Shares on issue upon completion of Offers (undiluted) 94,970,004 99,970,004

Indicative market capitalisation upon completion of Offers3 $94,970,004 $99,970,004

Performance Rights4 2,700,000 2,700,000

Fully diluted Share capital 97,670,004 102,670,004

Notes:
1. The table assumes that no additional Securities are issued prior to completion of the Listing.
2. See Section 1.1.1 for further information on the Public Offer.
3. Market capitalisation is determined by multiplying the total number of Shares on issue by the price at which the Shares trade on the ASX from time to time. 

In the table above, the market capitalisation is calculated at the issue price of each Share under the Public Offer, being $1.00 per Public Offer Share. Please 
note that there is no guarantee that the Shares will be trading at $1.00 per Public Offer Share upon Listing.

4. See Section 1.1.2 for further information on the Performance Rights Offer. The Performance Rights will make up 2.76% of the fully diluted share capital on a 
Minimum Subscription basis and 2.70% of the fully diluted share capital on a Maximum Subscription basis (and the remainder of the Securities in each case 
will be Shares).
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This Section is not intended to provide full information for investors intending to apply for Securities offered under 
this Prospectus. This Prospectus should be read and considered in its entirety. The Securities offered pursuant to 
this Prospectus carry no guarantee in respect of return of capital, return on investment, payment of dividends or the 
future value of the Securities.

Topic Summary
More 
information

COMPANY

Who is the 
issuer of this 
Prospectus?

Everlast Minerals Ltd (ACN 620 278 800). Section 2.1

Who is the Group 
and what does 
it do?

The Company is an Australian public company limited by shares that was 
incorporated as a proprietary company on 6 July 2017 in New South Wales and 
converted to a public company on 15 August 2024 for the purposes of the Listing. 
The Company holds approximately ninety-nine point nine-nine (99.99%) of the 
issued capital of the Subsidiary, being a company incorporated on 25 January 2017 
in the People’s Republic of Bangladesh under the Bangladesh Company Act XVIII of 
1994. The remaining share capital of the Subsidiary, being one (1) share, is issued to 
Delwar Titu, as per legal requirement under Section 5 of the Bangladesh Company 
Act XVIII of 1994, which states that a private limited company must have at least two 
(2) shareholders.

The business conducted by the Group is the acquisition, exploration, 
development, delineation, mining and, where appropriate, divestment of 
prospective tenements, with a specific focus on mineral sands projects in major 
rivers in Bangladesh.

Section 2

What is the 
Listing?

As part of the Listing, the Company will:

 – issue the Public Offer Shares to raise at least the Minimum Subscription and 
up to the Maximum Subscription under the Prospectus;

 – issue the Performance Rights to Senior Management and the Directors (and/
or their nominee(s)) under the Prospectus; and

 – comply with Chapters 1 and 2 of the Listing Rules to allow for the Company’s 
securities to commence trading on the Official List of the ASX.

Section 1.5

What are the 
Group’s key 
assets and 
liabilities?

The Group has no material assets or liabilities as at the Prospectus Date, other 
than the Projects, property, plant and equipment held by the Group and the 
prepaid licence fees. Refer to Section 5 for further information.

Section 5

How does the 
Group generate 
income?

As an early stage mineral exploration company, the Company has only made 
losses to date.

The Group upon Listing is proposing to enter into mining and trial production 
of the Gaibandha Mineral Sands Project (refer to Section 3 for more details), 
following the completion of extensive exploration activities of the Gaibandha 
Mineral Sands Project and the publication of a JORC Code resource estimation 
report (refer to Section 3.5). The Company advises that its only likely source of 
income in the immediate future would be fees charged to the Subsidiary and/
or dividends received from the Subsidiary, with such dividends arising from 
Subsidiary business activities (which, for the avoidance of doubt, is in relation 
to the acquisition, exploration, development, delineation, mining and, where 
appropriate, divestment of prospective tenements, with a specific focus on 
mineral sands projects in major rivers in Bangladesh).

Section 3

INVESTMENT OVERVIEW
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What is the 
Group’s business 
strategy?

The Company’s focus is that of a junior mineral exploration, development and 
production operation, with a specific focus on the Projects.

The Group holds the Projects, which the Company considers may be prospective 
for mineral sands deposits. This view is based on the Subsidiary’s initial 
exploration work and third-party assessments of the prospectivity of the 
tenements, including the Independent Geologist’s Report set out at Annexure A 
of this Prospectus.

The Company’s exploration strategy is to define, drill, discover and develop 
resources across its mineral sands-focused Projects. Integral to the exploration 
strategy is having exposure to a diverse range of mineral sands systems at 
various stages of maturity.

Section 2.3

What are the 
Company’s key 
objectives?

The Company’s key objectives are to:

 – explore the Projects for the exploration and development and potential 
production of mineral sands resources;

 – become a leading responsible minerals sands producer in the region;
 – leverage off the experience and skills of the Directors and senior 

management who collectively have extensive experience in corporate 
management and resource project acquisition, discovery and development;

 – use Shareholder funds effectively with the goal of returning value to 
Shareholders; and

 – consider acquisitions of, or investments in, assets that the Company 
considers are a strategic fit to its operations.

Section 2.3

What stage of 
development are 
the Projects up 
to?

The Company’s main undertaking, the Gaibandha Mineral Sands Project, has 
been explored to the stage where an independently prepared JORC Code report 
on the resources estimation of the Gaibandha Mineral Sands Project has been 
completed (refer to Section 3.5).

The Company has also conducted desktop work on the Kurigram Mineral Sands 
Project and Pabna Mineral Sands Project, following which the exploration 
license of four thousand hectares (4,000ha) for each of these Projects will be 
submitted to the Bureau of Mineral Development in Bangladesh. The status of 
the exploration licenses is pending application and these other Projects have not 
been explored to date.

Section 2.3

Are there plans 
to commence 
a mining and 
processing 
operation at the 
Projects?

A mining and processing operation will be determined by technical and economic 
assessments of the Projects. The Company has commenced preparation of 
mining and trial production for the Gaibandha Mineral Sands Project, with 
a detailed production plan intended to be in place subject to successful 
completion of the Listing (refer to Section 3.3 for further details).

Section 2.3

What plans will 
be funded by the 
Public Offer?

The funds received from the Public Offer (in addition to its existing funds) will 
be deployed by the Company across a range of exploration and development 
activities, with the focus being on the Gaibandha Mineral Sands Project. Refer to 
Section 1.7 for a detailed listing of the proposed use of funds.

Section 1.7
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Will further 
funding be 
required to 
develop the 
Projects?

The Company is likely to seek further substantial debt and/or equity funding 
to develop a mining and processing operation at the Gaibandha Mineral Sands 
Project. Meanwhile, further substantial debt and/or equity funding may be 
sought to explore and consider the viability of the other Projects.

It is too early at this time to provide any useful or reliable estimates of further 
funding that may be needed.

Section 2.3

What are the 
Group’s key 
strengths?

The Group’s key strengths are its interests in the Projects. The Company also has 
a Board and the Subsidiary has a management team with significant exploration 
experience, management and project development experience.

Sections 3, 
6.3 & 6.6

What is the 
financial position 
and performance 
of the Company?

The table below presents the summary pro forma historical consolidated 
statement of profit or loss and other comprehensive income for FY22, FY23, 
HY23 and HY24. Further discussion regarding the summarised historical 
statement of operations is set out in Section 5.

$’000
FY22 

Pro forma
FY23 

Pro forma
HY23 

Pro forma
HY24 

Pro forma

Total overheads (1,665) (1,961) (942) (1,167)

EBITDAX (39,072) (31,279) (9,365) (1,167)

EBITDA (39,560) (31,877) (9,705) (1,299)

EBIT (39,637) (31,933) (9,738) (1,356)

LBT (39,637) (31,933) (9,738) (1,353)

NLAT (39,637) (31,933) (9,738) (1,353)

Annexure C

Everlast Minerals Ltd Prospectus10



continued

INVESTMENT OVERVIEW

Topic Summary
More 
information

The table below sets out the summarised audited historical consolidated 
statutory and unaudited pro forma statement of financial position as at 
31 December 2023. Details of the pro forma statement of financial position, 
including the subsequent events and pro forma adjustments are set out in 
Section 5.

As at 31 December 2023 
$’000

Company 
Audited

Minimum 
Pro forma

Maximum 
Pro forma

Current assets

Cash and cash equivalents 2,521 17,172 21,810 

Other current assets 140 222 246 

Total current assets 2,662 17,394 22,056

Non-current assets    

Property, plant and equipment, net 908 908 908 

Prepaid licence fees 699 699 699 

Other non-current assets 14 14 14 

Total non-current assets 1,621 1,621 1,621 

Total assets 4,283 19,015 23,677 

Current liabilities    

Trade and other payables 15 15 15 

Total current liabilities 15 15 15 

Total liabilities 15 15 15 

Net assets 4,268 19,000 23,662

Equity    

Issued capital 8,800 24,035 28,706 

Share based payments fair value 
premium

74,825 96,989 96,989 

Reserves 74 74 74

Retained losses (79,432) (102,098) (102,107)

Total equity 4,268 19,000 23,662
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The table below sets out the summarised pro forma historical consolidated cash 
flows before tax, financing and dividends for FY22, FY23, HY23 and HY24. Further 
discussion regarding the summarised historical cash flows is set out in Section 5.

$’000
FY22 

Pro forma
FY23 

Pro forma
HY23 

Pro forma
HY24 

Pro forma

Operating cash flows 
activities

    

Pro forma EBITDA 
(post non-cash items)

(39,560) (31,877) (9,705) (1,299)

Pro forma EBITDA (pre 
non-cash items)

(2,153) (2,418) (1,242) (1,229)

Change in working 
capital

133 168 117 (34)

Net cash flows from 
operations

(2,020) (2,251) (1,126) (1,263)

Net cash flows from 
investing activities

(1,180) (14) 11 (539)

Pro forma free 
cash flows before 
tax, financing and 
dividends

(3,200) (2,265) (1,115) (1,802)

Historical financial information regarding the Company and pro forma financial 
information of Company is set out in further detail at the Independent Limited 
Assurance Report at Annexure C and further discussed at Section 5. Applicants 
should read the Independent Limited Assurance Report in full. 

Applicants should note that past performance is not a reliable indicator of future 
performance.

THE OFFERS
What is the 
Public Offer?

The Company is offering a minimum of 15,000,000, and up to 20,000,000, Public 
Offer Shares at an issue price of one dollar ($1.00) per Public Offer Share to raise 
at least the Minimum Subscription and up to the Maximum Subscription under 
the Public Offer.

Section 1.1.1

What is the 
Minimum 
Subscription 
and Maximum 
Subscription?

The Minimum Subscription of the Public Offer is fifteen million dollars 
($15,000,000) and the Maximum Subscription of the Public Offer is twenty million 
dollars ($20,000,000).

Section 1.3

Everlast Minerals Ltd Prospectus12



continued

INVESTMENT OVERVIEW

Topic Summary
More 
information

What is the 
Performance 
Rights Offer and 
why is it being 
undertaken?

In addition to the Public Offer, the Company is also offering up to 2,700,000 
Performance Rights to Senior Management and the Directors (and/or their 
nominee(s)) under the Performance Rights Offer pursuant to this Prospectus.

The Performance Rights Offer is being made under this Prospectus to incentive 
recipients and to remove any on-sale restrictions that might otherwise apply 
to the Performance Rights (or Shares converting from the vesting of the 
Performance Rights, if applicable) to Senior Management and the Directors (and/
or their nominee(s)).

Section 1.1.2

What are the 
conditions of the 
Offers?

The Offers are conditional upon the following:

 – the Company raising the Minimum Subscription under the Public Offer; and
 – ASX providing the Company with a list of conditions which, once satisfied, will 

result in admission of the Company to the Official List.

If any of the conditions are not satisfied or are unacceptable then the Offers will 
not proceed.

Section 1.4

Why are the 
Offers being 
conducted?

The principal purposes of the Offers are to:

 – comply with Chapters 1 and 2 of the Listing Rules and complete the Listing;
 – provide funding for the purposes set out in Section 1.7;
 – provide the Company with access to equity capital markets for future 

funding needs; and
 – enhance the public and financial profile of the Company to facilitate further 

growth of its business.

Section 1.6

How will funds 
raised under the 
Offers be used?

It is proposed that funds raised under the Offers will be applied towards:

 – expenses of the Offers and Listing;
 – Gaibandha Mineral Sands Project mining equipment, operating expenses and 

additional support costs;
 – Kurigram Mineral Sands Project exploration costs;
 – Pabna Mineral Sands Project exploration costs; and 
 – general working capital.

Section 1.7

What is the 
effect of the 
Offers on the 
capital structure 
of the Company?

The effect of the Offers on the capital structure is summarised in Section 1.8. The 
Company’s Share capital will increase by approximately 25% (assuming Maximum 
Subscription on an undiluted basis).

Section 1.8

LISTING
Why is the 
Company 
required to 
comply with 
Chapters 1 and 
2 of the Listing 
Rules?

The Company is required to comply with Chapters 1 and 2 of the Listing Rules in 
order to complete the Listing. Among other reasons, this Prospectus is issued to 
assist the Company with satisfying the requirements of Chapters 1 and 2 of the 
ASX Listing Rules.

Section 2.5
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KEY RISK FACTORS
Investors should be aware that subscribing for Shares in the Company involves a number of risks. The risk factors set out 
in Section 4, and other general risks applicable to all investments in listed shares, may affect the value of the Shares in 
the future. Accordingly, an investment in the Company should be considered highly speculative. This Section summarises 
only some of the risks which apply to an investment in the Company and investors should refer to Section 4 for a more 
detailed summary of the risks.

Application to 
trading on the 
official list of ASX

The Company intends to commence trading of its securities on the Official 
List of the ASX, however, this is subject to completion of the Public Offer and 
satisfaction of various ASX conditions. The Company will not proceed with the 
Public Offer if the Company is unable to satisfy the ASX’s conditions, complete 
the Listing or if any of the conditions are unacceptable to the Company.

Section 4.1.1

Future capital 
requirements

The Company will require ongoing funding to meet its objectives of developing 
and operating any future mining and processing operation, meeting obligations 
to maintain licensing tenure and access to its tenements. There can be no 
certainty that the Company can raise the further funds to undertake the 
development of these projects.

Any equity financing will be dilutive to Shareholders and may be undertaken 
at lower prices than the then market price. Debt financing, if available, may 
involve restrictive covenants which limit the Company’s operations and business 
strategy. Although the Directors believe that additional capital can be obtained, 
no assurances can be made that appropriate capital or funding, if and when 
needed, will be available on terms favourable to the Company or at all. If the 
Company is unable to obtain additional financing as needed, it may be required 
to reduce the scope of its activities, and this could have a material adverse effect 
on the Company’s activities including resulting in its tenements being subject to 
forfeiture and could affect the Company’s ability to continue as a going concern.

Section 4.1.2

Exploration, 
geological and 
development 
risks

Mineral sands exploration is a speculative and high-risk undertaking that may 
be impeded by circumstances and factors beyond the control of the Company. 
The Company is subject to customary risks associated with an exploration entity, 
such as the volatility of industrial mineral prices and exchange rates, exploration 
costs and risks with respect to the holding of exploration tenure.

The Company may, to the extent applicable, also be subject to customary 
risks associated with development including, but not limited to, having access 
to sufficient development capital, being able to maintain title to the Projects, 
obtaining all required approvals for its future activities and other operational and 
technical difficulties.

Section 4.1.3

Speculative 
investment

The Public Offer should be considered speculative due to the nature of the 
Company’s business. There cannot be any assurance as to payment of dividends, 
return of capital or the market value of shares. In particular, the price at which an 
investor may be able to trade shares may be above or below the price paid for 
those shares. Potential investors must make their own assessment of the likely 
risks and determine whether an investment in the Company is appropriate having 
regard to their own particular circumstances.

Careful consideration should be given to all matters raised and the relative risk 
factors prior to considering an acquisition of Shares. Some of these risks can 
be mitigated by the use of appropriate safeguards and actions, but some are 
outside of the control of the Company and cannot be mitigated. The risks can 
broadly be classified as those general to investing in resource companies and 
risks that are specific to an investment in the Company.

Section 4.1.4
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Future 
profitability

The Company is in the growth stage of its development and has only made losses 
since its incorporation in July 2017. The Company’s profitability will be impacted 
by, among other things, the success of its exploration and mining activities, 
economic conditions in the markets in which it operates, competition factors, 
any regulatory developments and potential tax treatment implications for 
dividends paid by the Subsidiary to the Company.

Accordingly, the extent of future profits (if any) and the time required to achieve 
sustained profitability are uncertain and cannot be reliably predicted.

Section 4.1.5

Operational risks The operations of the Company may be affected by various factors including, 
among other things: 

 – failure to locate or identify mineral deposits;
 – failure to achieve predicted grades in exploration and mining;
 – operational and technical difficulties;
 – insufficient or unreliable infrastructure, such as power, water and transport;
 – political or civil unrest, including outbreaks of violence or other hostilities;
 – difficulties in commissioning and operating plant and equipment;
 – mechanical failure or plant breakdown;
 – unanticipated processing problems which may affect mineral separation 

costs;
 – failure to achieve profitable markets for the potential products, as outlined in 

Section 2.4.1;
 – failure to satisfy relevant Government-imposed employment thresholds, as 

outlined in Section 3.6;
 – adverse weather conditions (including floods and seasonal monsoon, noting that 

cyclones generally do not extend as far inland as the Projects location);
 – industrial and environmental accidents;
 – industrial disputes; and
 – unexpected shortages or increases in the costs of consumables, plant and 

equipment.
In particular, the Projects do not have well developed and reliable infrastructure 
and services. This may impede and delay the Company’s operations which are 
likely to result in increased costs of exploration and development of the Projects. 
This increase in cost may have an adverse effect on the Company’s operations.
In the event that any of these potential risks eventuate, the Company’s 
operational and financial performance may be adversely affected.

Section 4.1.6

Limited 
operating history

The Projects have a limited, or no, operating history and have only been 
owned by the Company (through its interest in the Subsidiary). Although the 
Directors and senior management have significant operational experience 
between them, the Company’s ability to meet its objectives will be largely 
reliant upon the Company’s ability to implement its current operational plans 
and take appropriate action to amend those plans in respect of any unforeseen 
circumstances that may arise.

Since the Company intends to continue investing in its exploration and 
development programs, the Directors anticipate making further losses in the 
immediate future. There can be no certainty that the Company will achieve or 
sustain profitability or achieve or sustain positive cash flow from its operating 
activities.

Section 4.1.7
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Access to 
Projects

The right of the holder of an exploration license and/or mineral lease to enter 
onto the license to explore for minerals is subject to the consent of the occupier 
of the land (to the extent such land is not held by the Subsidiary) and, where 
the land is proximate to certain specified locations (i.e. religious, cultural and 
archaeological sites, airports, radio and television stations, railway lines, bridges, 
etc.), the ministry responsible for the protection of such locations.

The Group currently has the relevant licenses, consents and approvals required 
to access and mine the Gaibandha Mineral Sands Project, however these licenses 
and approvals are subject to change. The Company does not currently have any 
licences to explore, access and/or mine the other Projects as they are currently 
exploration licence applications only.

Section 4.1.8

Tenure The Projects are granted under, or applied for, as applicable, and governed, 
by the laws of Bangladesh governing mining claims and are granted subject 
to conditions, including payment of annual licence fees and reporting 
commitments. Similar conditions may be applied to future mining permits 
acquired by the Company or the Subsidiary. Failure to comply with these 
conditions may result in forfeiture of one or more of the Projects tenements.

Further, the Projects (and any additional future mining permits held by the 
Company) are subject to periodic renewal. Whilst there is no reason to believe 
that such renewals will not be granted, the Company cannot guarantee that this 
will occur. New conditions may also be imposed on Projects (and any additional 
future mining permits held by the Company) under the renewal process which 
may adversely affect the Company.

Section 4.1.9

Government, 
regulatory and 
political risk

Operations by the Company may require approvals, consents, permits and 
financial surety obligations for reclamation from government or regulatory 
authorities, including renewals of existing mining permits or title transfer to 
newly acquired mining permits, which may not be forthcoming, or which may not 
be able to be obtained on terms acceptable to the Company.

Whilst there is no reason to believe that necessary government and regulatory 
approvals will not be forthcoming, the Company cannot guarantee that those 
required approvals will be obtained. Failure to obtain any such approvals could 
mean the ability of the Company to prove-up, develop or operate any project or to 
acquire any project, may be inhibited or negated.

The Company also advises that there has been recent and ongoing material 
changes in the political and social environment in Bangladesh, which may 
result in unforeseeable adverse changes in government policies and legislation 
and affect the future operations of the Company. The Company may need to 
reassess investments, decisions and commitments to its Projects to the extent 
they are materially impacted by any outcomes from this ongoing sovereign risk.

As Bangladesh is an emerging economy, it is vulnerable to market downturns 
and economic slowdowns elsewhere in the world and is subject to rapid change. 
Investing in an emerging market involves greater legal, economic and political 
risk than investing in more developed markets.

Section 4.1.10
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Permitting risk The Company’s ability to develop a mining and processing operation at the 
Projects is dependent upon its ability to secure all necessary approvals, permits 
and licences. The process and permits required for a mining operation in 
Bangladesh are described in Section 3.6.

Environmental and social impact assessments may be required to support the 
approval requirements for the Projects. These assessments will need to be 
undertaken by appropriately qualified and experienced consultants who will need 
to determine the baseline monitoring and assessments required to inform the 
environmental approval requirements. There is a risk that regulators may not 
consider their requirements to have been met. This may result in the need for 
additional baseline monitoring and/or rework of consultant assessment reports, 
which may delay the granting of required approvals. There is also a risk of delays 
caused by community unrest.

There is no guarantee the Group will be able to obtain all required approvals, 
licences and permits. To the extent that required authorisations are not obtained 
or are delayed, the Company’s operational and financial performance may be 
materially adversely affected. 

Section 4.1.11

Offtake risk The Company is yet to secure formal offtake arrangements for future output 
from the proposed processing facility, noting that the Company has entered into 
the Strategic Framework Memorandum (a summary of the Strategic Framework 
Memorandum is set out in the ‘Offtake’ subsection of Section 3.3.3).

The Company’s ability to generate sufficient revenue or to secure further equity 
or debt financing for the Projects is largely dependent upon its ability to secure 
offtake partners for all or most of its production. There can be no certainty the 
Company can enter into offtake contracts covering all of its production, at prices 
or on terms which support the economics or funding of the Projects.

The Company also advises that its capacity to enter into offtake arrangements 
may be impacted by rule 83(a) of the Mine and Minerals Rule 2012, which 
states that the export of any mineral or its products to other countries is 
subject to the condition that internal requirement of Bangladesh is met 
before exporting the minerals to the foreign country. It is to be noted that the 
demand of the local market is not fixed and the demand is determined by the 
Bangladesh Government.

Section 4.1.12

Commodity 
prices and 
exchange rates

As the Company’s potential earnings will be largely derived from the sale of 
mineral commodities, the Company’s future revenues and cash flows will be 
impacted by changes in the prices and available markets for these commodities. 
Any substantial decline in the price of those commodities or in transport or 
distribution costs may have a material adverse effect on the Company and the 
value of its shares.

Commodity prices fluctuate and are affected by numerous factors beyond the 
control of the Company. These factors include current and expected future 
supply and demand, forward selling by producers, production cost levels in major 
mineral producing centres as well as macroeconomic conditions such as inflation 
and interest rates.

Section 4.1.13
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Results of 
studies

Subject to the results of exploration and testing programs to be undertaken, 
the Company may progressively undertake a number of studies in respect to the 
Projects. These studies may include scoping, pre-feasibility, definitive feasibility 
and bankable feasibility studies.

These studies will be completed within parameters designed to determine 
the economic feasibility of the Projects within certain limits. There can be no 
guarantee that any of the studies will confirm the economic viability of the 
Projects, or the results of other studies undertaken by the Company (e.g. the 
results of a feasibility study may materially differ to the results of a scoping 
study).

Even if a study confirms the economic viability of the Projects, there can be 
no guarantee that the Projects will be successfully brought into production 
as assumed or within the estimated parameters in the feasibility study (e.g. 
operational costs and commodity prices) if and once production commences. 
Further, the ability of the Company to complete a study may be dependent on 
the Company’s ability to raise further funds to complete the study if required.

Section 4.1.14

Insurance The Company intends to adequately insure its operations in accordance with 
industry practice. However, in certain circumstances, the Company’s insurance 
may not be of a nature or level to provide adequate insurance cover. The 
occurrence of an event that is not covered or fully covered by insurance could 
have a material adverse effect on the business, financial condition and results of 
the Company.

Insurance of all risks associated with mineral exploration and production 
is not always available. Further, where coverage is available, the costs may 
be prohibitive.

Section 4.1.15

Environmental 
risks

The Company’s activities are subject to the environmental laws inherent in the 
mining industry and those specific to Bangladesh and, less materially, Australia. 
The Company intends to conduct its activities in compliance with all applicable 
laws. However, the Company may be the subject of accidents or unforeseen 
circumstances that could subject the Company to extensive liability.

In addition, environmental approvals may be required from relevant government 
or regulatory authorities before activities may be undertaken which are likely 
to impact the environment. Failure or delay in obtaining such approvals will 
prevent the Company from undertaking its planned activities. Further, the 
Company is unable to predict the impact of additional environmental laws and 
regulations that may be adopted in the future, including whether any such laws 
or regulations would materially increase the Company’s cost of doing business or 
affect its operations in any area.

Section 4.1.16

Rehabilitation of 
the Projects

In relation to the Company’s proposed operations, issues could arise from time 
to time with respect to abandonment costs, consequential clean-up costs, 
environmental concerns and other liabilities. In these instances, the Company 
could become subject to liability if, for example, there is environmental pollution 
or damage from the Company’s exploration or mining activities and there are 
consequential clean-up costs at a later point in time.

Section 4.1.17
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Climate change 
regulation

Mining of mineral resources is relatively energy intensive and is dependent on 
the consumption of fossil fuels. Increased regulation and government policy 
designed to mitigate climate change may adversely affect the Company’s cost of 
operations and adversely impact the financial performance of the Company.

The efforts of the Bangladeshi and Australian government’s to transition towards 
a lower-carbon economy may also entail extensive policy, legal, technology and 
market changes to address mitigation and adaption requirements related to 
climate change that could significantly impact the Company. Depending on the 
nature, speed and focus of these changes, transition risks may pose varying 
levels of financial and reputational risk to the company.

Furthermore, the physical risks to the Company resulting from climate change 
can be event driven or driven by longer-term shifts in climate patterns. These 
physical risks may have financial implications for the Company, such as direct 
damage to assets and indirect impacts from supply chain disruption.

Section 4.1.18

Contract risk The operations of the Company will require the involvement of a number of third 
parties, including suppliers, contractors and customers. With respect to these 
third parties, and despite applying best practice in terms of pre-contracting due 
diligence, the Directors are unable to completely avoid the risk of:

 – financial failure or default by a participant in any joint venture to which the 
Company or its Subsidiary may become a party;

 – counterparty default by another party to a contract, including sales contracts 
(as applicable);

 – insolvency, default on performance or delivery, or any managerial failure by 
any of the operators and contractors used by the Company or its Subsidiary 
in its exploration or mining activities; or

 – insolvency, default on performance or delivery, or any managerial failure 
by any other service providers used by the Company or its Subsidiary or 
operators for any activity.

Financial failure, insolvency, default on performance or delivery, or any 
managerial failure by such third parties may have a material impact on the 
Company’s operations and performance. Whilst best practice pre-contracting 
due diligence is undertaken for all third parties engaged by the Company, it is not 
possible for the Company to predict or protect itself completely against all such 
contract risks.

Section 4.1.19
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Liquidity and 
dilution risk

As at the date of this Prospectus, there are currently 79,970,004 Shares on 
issue, which represent approximately 80% of the total Shares on issue following 
quotation of the Company’s Shares being offered to the public pursuant to the 
Prospectus (assuming Maximum Subscription but no proposed Performance 
Rights are exercised). Upon compliance, a significant portion of the Shares on 
issue will be subject to escrow restrictions imposed by the Listing Rules. Some 
investors may consider there to be an increased liquidity risk if a large portion of 
the issued capital of the Company is unable to be traded freely for a period of 
time.

Upon completion of the Listing, existing Shareholders will be diluted by between 
approximately:

 – 20% (assuming all Shares contemplated to be issued pursuant to this 
Prospectus are issued and assuming conversion of none of the Performance 
Rights); and

 – 22.11% (assuming all Shares contemplated to be issued pursuant to this 
Prospectus are issued and assuming conversion of the Performance Rights).

There is also the liquidity risk that the Company may encounter difficulties raising 
funds to meet commitments and financial obligations as, and when, they fall due. 
It is the Company’s aim in managing its liquidity to ensure that there are sufficient 
funds to meets its liabilities as and when they fall due. The Company manages 
liquidity risk by continuously monitoring its actual cash flows and forecast cash 
flows. There is no guarantee that there will be an ongoing liquid market for 
Shares. Accordingly, there is a risk that, should the market for Shares become 
illiquid, Shareholders will be unable to realise their investment in the Company.

Section 4.1.20

Expiry of escrow ASX may determine that up to:
 – 286,200 Shares (representing approximately 0.3% of the total number 

of Shares on issue upon completion of the Offers (assuming Minimum 
Subscription and no conversion of Performance Rights)) to be held by the 
Directors and Existing Shareholders are subject to escrow for a period of 
twelve (12) months; and

 – 73,115,685 Shares (representing approximately 77% of the total number 
of Shares on issue upon completion of the Offers (assuming Minimum 
Subscription and no conversion of Performance Rights)) to be held by the 
Directors and Existing Shareholders are subject to escrow for a period of 
twenty-four (24) months,

resulting in those Shares not being tradeable for those periods. This may reduce 
the volume of trading in the Company’s Shares on the ASX, which may in turn 
negatively impact a Shareholder’s ability to sell Shares.

Section 4.1.21

Major 
Shareholder risks

The Major Shareholder will continue to be a major shareholder of the Company 
upon completion of the Listing and will hold either directly or indirectly 
approximately 44.4% of the Company upon completion of the Listing (assuming 
Minimum Subscription under the Public Offer is achieved and assuming 
conversion of none of the Performance Rights). If the Major Shareholder decides 
to sell their holding in the future after the twenty-four (24) month escrow period, 
there is a risk that it may cause the price of the Company Shares to decline. As a 
major shareholder of the Company, the Major Shareholder may be able to exert 
significant influence on the Company’s decisions and matters requiring member 
approval such that the influence of other members is limited.

Section 4.1.22
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Seasonal 
monsoon

Bangladesh, including the area in which the Projects are located, is prone to 
seasonal monsoon (particularly in June to October of each year) with major floods 
occurring in Bangladesh in 2004, 2007, 2017 and 2020. Any such major rainfall 
events may result in operational delays to the Subsidiary’s operations at the 
Projects (including, but not limited to, the Subsidiary being required to revise 
work programs to account for interruptions caused by the seasonal monsoon, 
divert resources to other areas of the Group’s operations that are not directly 
impacted by the disruption and/or cease work on the Projects during peak 
rainfall periods) and/or result in damage to, or destruction of, mineral properties, 
facilities, equipment or other properties (including surrounding infrastructure). 
The Subsidiary does not consider the impact on buildings (including the 
processing plant), roads or the Projects to be predictable in the circumstances 
of a seasonal monsoon event but will implement commercially appropriate 
mechanisms to protect the Subsidiary’s Projects and other assets (i.e. using 
waterproof materials and equipment, ensuring that fixed assets are safely 
attached to the earth and implementing an anti-flooding procedure and training).

The Subsidiary’s operations would be designed and structured around the 
seasonal monsoon as set out in Section 2.4.3.

Section 4.1.23

Low grade of 
certain heavy 
minerals at 
the Gaibandha 
Mineral Sands 
Project

The Company refers potential investors to the Independent Geologist’s Report 
set out at Annexure A of this Prospectus, which opines that initial testing of 
the Gaibandha Mineral Sands Project indicates that the mining leases have 
low grades of certain heavy mineral concentrations presented as part of the 
indicated Mineral Resource and inferred Mineral Resource.

Specifically, there is a risk that the concentrates of zircon, rutile and ilmenite 
may have impurities and flaws (including, but not limited to, high content of 
radioactive thorium and uranium) that may impact the ability for the Group to sell 
the products resulting from the mining of the mineral sands at the Gaibandha 
Mineral Sands Project (should such mining activities commence in the future) as 
they may not meet client specifications.

Section 4.1.24

Resource 
and reserve 
estimates

Estimates in respect of any resource are expressions of judgement based on 
knowledge, experience and industry practice, at a point in time. Estimates 
which were valid when originally made may change appreciably when further 
information becomes available. Such resource estimates are by nature imprecise, 
depending on interpretations which may, with further exploration, prove to be 
inaccurate.

Moreover, should the Company encounter ore bodies or formations which differ 
from those suggested by past sampling and analysis, resource estimates may 
have to be adjusted and any production plans altered accordingly which may 
adversely impact the Company’s plans.

Section 4.2.4

Litigation The Company may in the ordinary course of business become involved in 
litigation and disputes, for example with service providers, customers or third 
parties infringing the Company’s intellectual property rights. Any such litigation 
or dispute could involve significant economic costs and damage to relationships 
with contractors, customers or other stakeholders. Such outcomes may 
have an adverse impact on the Company’s business, reputation and financial 
performance.

As far as the Directors are aware, there is no current or threatened civil litigation, 
arbitration proceedings or administrative appeals, or criminal or governmental 
prosecutions of a material nature in which the Company is directly or indirectly 
concerned which is likely to have a material adverse effect on the business or 
financial position of the Company.

Section 4.2.6
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OTHER KEY DETAILS OF OFFERS
What are the 
important dates 
of the Offers?

Event Date

Original Prospectus lodged with ASIC 12 September 2024

Replacement Prospectus lodged with ASIC 19 September 2024

Public Offer opens 20 September 2024

Public Offer closes 5.00pm (AEST) on 
22 October 2024

Issue of Public Offer Shares under Public Offer Issue 
of Performance Rights under Performance Rights 
Offer

29 October 2024

Holding statements sent to Shareholders 29 October 2024

Expected date for Shares to commence trading on ASX 31 October 2024

Note: The dates shown in the table above are indicative only and may vary 
subject to the Corporations Act, the Listing Rules and other applicable laws and 
otherwise at the absolute discretion of the Company. In particular, the Company 
reserves the right to vary the Opening Date and the Closing Date without prior 
notice, which may have a consequential effect on the other dates. Applicants 
are therefore encouraged to lodge their relevant Application Form as soon as 
possible after the Opening Date if they wish to invest in the Company.

Key Offer 
Details

What rights and 
liabilities attach 
to the Shares 
being offered?

The rights and liabilities attaching to the Shares and Performance Rights are 
described in Sections 8.1 and 8.2.

Sections 8.1 
and 8.2

Is the 
Public Offer 
underwritten?

No, the Public Offer is not underwritten. Section 1.13

Who is the lead 
manager to the 
Public Offer?

The Company has appointed the Lead Manager to lead manage the Public Offer. 
The Lead Manager has received, or will receive, the following remuneration:

 – a retainer fee of $20,000 per month from 24 May 2024 to completion of the 
Listing;

 – a capital raising commission equal to six percent (6%) of the gross proceeds 
raised under the Public Offer, excluding any funds directly raised by the 
Executive Chairperson and the quantum of the funds directly raised by 
the Executive Chairperson is capped at $5,000,000 for the purposes of 
determining the capital raising commission (i.e. the Lead Manager will 
receive commission equal to six percent (6%) of the gross proceeds raised 
on $15,000,000 regardless of if the Executive Chairperson directly raises 
amounts beyond the $5,000,000 threshold);

 – a management fee equal to one percent (1%) of the gross proceeds directly 
raised by the Executive Chairperson under the Public Offer; and

 – a one off success fee of $100,000 upon Listing.

Section 1.14
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Will the Shares 
issued under 
the Offers be 
quoted?

The Company will apply to ASX no later than seven (7) days from the date of this 
Prospectus for admission of the Company to the official list of ASX, and official 
quotation of the Shares offered under this Prospectus.

Section 1.22

How do I apply 
for Shares under 
the Public Offer?

Investors wishing to apply for Shares under the Public Offer contained 
in this Prospectus should use the relevant Application Form attached 
to this Prospectus or the relevant online Application Form available at 
https://apply.automic.com.au/EverlastMinerals.

All Application Forms must be completed in accordance with their instructions 
and, for the Public Offer, must be accompanied by a BPAY® or cheque payment 
in Australian dollars for the full amount of the application being $1.00 per Public 
Offer Share. Cheques must be made to “Everlast Minerals Ltd – IPO Account” 
and should be crossed “Not Negotiable”.

Applications for Shares under the Public Offer must be for a minimum of 2,000 
Public Offer Shares, being an amount of Public Offer Shares to the value of at 
least $2,000.

Refer to Section 1.2 for further details on how to apply for Shares under the 
Public Offer.

Section 1.2

When will I know 
if my application 
was successful?

Holding statements and allotment confirmation notices confirming allocations 
under the Public Offer will be sent to successful Applicants as required by ASX. 
Holding statements and allotment confirmation notices are expected to be 
issued to Shareholders on or about 25 October 2024.

Section 1.20

Can I speak 
to a Company 
representative 
about the Offers?

Questions relating to the Offers and completion of Application Forms can be 
directed to Yi (Sky) Zhang of the Company at skyzhang@everlastminerals.com.

Section 1.30

KEY PERSONS
Who are the 
Company’s 
Directors and 
key management 
personnel?

The Directors of the Company are:

 – Paul Qian – Executive Chairperson;
 – Bruce Fulton – Non-Executive Director; and
 – George Edwards – Non-Executive Director.

Andrew Palfreyman will act as the Company Secretary as the nominee of the 
Company Secretarial Consultant on, and from, a date that is prior to completion 
of the Listing or the date on which completion of the Listing occurs.

The Company has already engaged Yi (Sky) Zhang as Business Development 
Manager and will also engage Fiona Tan as Chief Financial Officer on, and from, 
completion of the Listing.

Sections 6.2 
and 6.3

Who comprises 
the senior 
management 
team of the 
Subsidiary?

The Subsidiary’s senior management team will comprise:

 – Delwar Titu – Subsidiary Managing Director;
 – Baharul Biswas – Subsidiary General Manager; and
 – Ji Kailin – Subsidiary China Region Representative.

The Subsidiary will also engage Paul Qian as its chairperson and nominee 
director of the Company for nil consideration (such consideration factored into 
his engagement as Executive Chairperson).

Section 6.6
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What are the 
significant 
interests of the 
Directors?

The Directors have been remunerated as follows since the Company’s 
incorporation on 6 July 2017:

 – as Executive Chairperson, Paul Qian has received:
 – 42,153,444 Shares, being an amount of Shares equal to approximately 

44.4% of the Company upon completion of the Listing (on an undiluted 
basis and assuming Minimum Subscription under the Public Offer is 
achieved and conversion of none of the Performance Rights), for services 
rendered to the Company; plus

 – $150,000 per annum (plus GST and statutory superannuation, as 
applicable) since 1 July 2023; plus

 – commission totalling $374,250 from seed capital raising activities 
undertaken by the Company;

 – as Non-Executive Director, Bruce Fulton has received $65,000 per annum 
(plus GST and statutory superannuation, as applicable) since the Company 
converted to a public company on 15 August 2024; and

 – as Non-Executive Director, George Edwards has received $65,000 per 
annum (plus GST and statutory superannuation, as applicable) since the 
Company converted to a public company on 15 August 2024.

From completion of the Listing, the Directors will be remunerated as follows:

 – as Executive Chairperson, Paul Qian will receive $600,000 per annum (plus 
GST and statutory superannuation, as applicable);

 – as Non-Executive Director, Bruce Fulton will receive $65,000 per annum (plus 
GST and statutory superannuation, as applicable); and

as Non-Executive Director, George Edwards will receive $65,000 per annum 
(plus GST and statutory superannuation, as applicable).

In addition to the fees above, some of the Directors have received, or will receive, 
Securities as detailed in Section 6.7.

Based on the intentions of the Directors as at the date of this Prospectus the 
Directors (and their related entities) will have the following interests in Securities 
upon Listing:

At Prospectus Date

Director Shares Options
Performance 

Rights

Paul Qian 42,153,444 Nil Nil

Bruce Fulton Nil Nil Nil

George Edwards 6,424,236 Nil Nil

Upon Listing

Director Shares Options
Performance 

Rights

Paul Qian 42,153,444 Nil 1,300,000

Bruce Fulton Nil Nil 150,000

George Edwards 6,424,236 Nil 150,000

Sections 6.2 - 
6.4 and 6.7

More information on the security holdings, interests and remuneration of the 
Directors is set out in Section 6.7.
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MISCELLANEOUS MATTERS
What material 
contracts is the 
Company a party 
to?

The material contracts of the Company include the following:

 – Software Licence and Services Agreement (as varied by the Services Review 
Agreement and Deed of Acknowledgement and Variation);

 – Intercompany Loan Agreement (as varied by the Deed of Variation and 
Restatement) and associated BIDA Loan Approvals;

 – Office Premises Lease;
 – Lead Manager Engagement Letter;
 – Corporate Adviser Engagement Letter;
 – Director and Senior Management Engagement Documentation;
 – Deeds of Access, Indemnity and Insurance; and
 – Director Escrow Agreements (as applicable).

Section 7

Will any Shares 
be subject to 
escrow?

No Shares issued under the Public Offer will be subject to escrow. The Company 
expects that ASX will impose mandatory escrow on certain securities, which are 
set out in Section 1.11.

Section 1.11

Will the 
Company pay 
dividends?

The Board can provide no guarantee as to the extent of future dividends, as 
these will depend on, among other things, the actual levels of profitability and 
the financial and taxation position of the Company at the relevant time.

Section 5.7

What are the 
tax implications 
of investing in 
Shares under 
the Offers?

The tax consequences of any investment in Shares will depend upon each 
Applicant’s particular circumstances. Investors should obtain their own tax 
advice before deciding to invest.

Sections 1.25 
and 8.11
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1. DETAILS OF OFFERS

1.1 OVERVIEW

1.1.1 PUBLIC OFFER
Under this Prospectus, the Company is offering between 15,000,000 and 20,000,000 Public Offer Shares at an 
issue price of $1.00 per Public Offer Share to raise between the Minimum Subscription and Maximum Subscription. 
The Public Offer is open to the general public, however non-Australian resident investors should consider the 
statements and restrictions set out in Sections 1.16 and 8.12 before applying for Shares.

The Shares to be issued under the Public Offer are of the same class and will rank equally in all respects with existing 
Shares on issue. A summary of the rights and liabilities attaching to Shares can be found in Section 8.1.

Applications for Shares must be made on the Public Offer Application Form accompanying this Prospectus and 
received by the Company on or before the Closing Date. Persons wishing to apply for Shares should refer to 
Section 1.2 and the Public Offer Application Form for further details and instructions.

1.1.2 PERFORMANCE RIGHTS OFFER
The Prospectus is also being issued in relation to the up to 2,700,000 Performance Rights to Senior Management 
and the Directors (and/or their nominee(s)) under the Performance Rights Offer to provide an attractive remuneration 
package to Senior Management and the Directors to motivate and reward the performance of the Senior 
Management and the Directors (summaries of the Senior Management and Directors engagement documentation is 
set out in Section 7.6).

The Performance Rights to be issued under the Performance Rights Offer have the terms and conditions set out in 
Section 8.2.

Applications for the Performance Rights under the Performance Rights Offer may only be made by the Senior 
Management and the Directors on the Performance Rights Offer Application Form. The Performance Rights Offer 
Application Form in relation to this Prospectus and must be received by the Company on or before the Closing Date. 
Senior Management and the Directors should refer to the Performance Rights Offer Application Form for further 
details and instructions.

No additional funds or consideration is payable by Senior Management and the Directors under the Performance 
Rights Offer set out in this Section 1.1.2.

The Company notes that some of the Performance Rights may be subject to ASX imposed escrow for up to 
twenty-four (24) months. See Section 1.11 for further details on escrow arrangements.

1.1.3 REMOVAL OF SECONDARY TRADING RESTRICTIONS
Generally, section 707(3) of the Corporations Act requires that a prospectus is issued in order for a person to whom 
securities were issued without disclosure under Part 6D of the Corporations Act to on-sell those securities within 
twelve (12) months after the date of their issue. The Offers are being made under this Prospectus to remove the 
need for any additional disclosure document to be issued upon the sale or transfer of the Public Offer Shares or 
Performance Rights.

1.2 APPLICATIONS AND PAYMENT
Investors wishing to apply for Shares under the Public Offer contained in this Prospectus should use the 
relevant Application Form attached to this Prospectus or the relevant online Application Form available at 
https://apply.automic.com.au/EverlastMinerals.

Applicants may pay by BPAY® or cheque. If an Applicant is paying by:

 – BPAY® via internet or phone banking: please visit the offer website at https://apply.automic.com.au/
EverlastMinerals and complete the relevant online Application Form. All online Applicants can make their BPAY® 
payment via internet or phone banking. A unique reference number will be provided to you upon completion of the 
application; or 

1. DETAILS OF OFFERS
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1. DETAILS OF OFFERS

 – cheque: the cheque must be in AUD for the full amount of the application being $1.00 per Share multiplied by the 
number of Shares applied for. Cheques must be made payable to “Everlast Minerals Ltd – IPO Account” and should 
be crossed “Not Negotiable”.

Applications under the Public Offer must be for a minimum of two thousand (2,000) Shares (i.e. the number of Shares 
equal to two thousand dollars ($2,000) in value at the Share price of $1.00 each). No brokerage, stamp duty or other 
costs are payable by Applicants. All Application Monies will be paid into a trust account.

If paying by cheque, completed Application Forms and accompanying cheques must be received by the Company 
before 5.00pm (AEST) on the Closing Date by being posted to the following address:

Everlast Minerals Ltd 
C/- Automic Pty Ltd 
Level 5, 126 Phillip Street 
SYDNEY NSW 2000

Applicants are urged to lodge their Application Forms as soon as possible as the Public Offer may close early without 
notice.

An original, completed and lodged Application Form (including online applications) together with a payment for the 
Application Monies constitutes a binding and irrevocable offer to subscribe for the number of Shares specified in 
the Application Form. The Application Form does not need to be signed to be valid. If the Application Form is not 
completed correctly or if the accompanying payment is for the wrong amount, it may still be treated by the Company 
as valid. The Board’s decision as to whether to treat an application as valid and how to construe, amend or complete 
the Application Form is final.

It is the responsibility of Applicants outside Australia to obtain all necessary approvals in order to be issued Shares 
under the Public Offer. The return of an Application Form or otherwise applying for Shares under the Public Offer will 
be taken by the Company to constitute a representation by the Applicant that it:

 – has received a printed or electronic copy of this Prospectus accompanying the form and has read it in full;
 – agrees to be bound by the terms of this Prospectus and the Company’s Constitution;
 – makes the representations and warranties in Sections 1.16 and 8.12 (to the extent that they are applicable) and 

confirms its eligibility in respect of an offer of Shares under the Public Offer;
 – declares that all details and statements in the Application Form are complete and accurate;
 – declares that it is over eighteen (18) years of age and has full legal capacity and power to perform all of its rights 

and obligations under the Application Form;
 – acknowledges that once the Application Form is returned or payment is made its acceptance may not be 

withdrawn;
 – agrees to being issued the number of new Shares it applies for at $1.00 each (or such other number issued in 

accordance with this Prospectus);
 – authorises the Company to register it as the holder(s) of the Shares issued to it under the Public Offer;
 – acknowledges that the information contained in this Prospectus is not investment advice or a recommendation 

that the Shares are suitable for it, given its investment objectives, financial situation or particular needs; and
 – authorises the Company and its officers or agents to do anything on its behalf necessary for the new Shares to 

be issued to it, including correcting any errors in its Application Form or other form provided by it and acting on 
instructions received by the Share Registry using the contact details in the Application Form.

1.3 MINIMUM SUBSCRIPTION
The Minimum Subscription requirement for the Public Offer is $15,000,000, representing the subscription of fifteen 
million (15,000,000) Shares at an issue price of one dollar ($1.00) per Public Offer Share. No Shares will be issued until 
the Public Offer has reached the Minimum Subscription. Subject to any extension, if the Minimum Subscription has 
not been achieved within four (4) months of the Original Prospectus Date, all Application Monies will be refunded 
without interest in accordance with the Corporations Act.
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1.4 CONDITIONAL OFFER
The Offers under this Prospectus are conditional upon the following events occurring:

 – the Company raising the Minimum Subscription amount under the Public Offer (refer to Section 1.1.1 for further 
information); and

 – the Company obtaining any required waivers or other regulatory approvals from the Australian Securities and 
Investments Commission or ASX that the Company deems necessary in connection with the Listing; and

 – ASX providing the Company with a list of conditions which, once satisfied, will result in admission of the Company 
to the Official List (refer to Section 2.5 for further information).

If these conditions are not satisfied or are unacceptable to the Board then the Offers will not proceed and the 
Company will repay all Application Monies without interest in accordance with the Corporations Act.

1.5 LISTING
In order to achieve the Listing, the Company will:

 – issue the Public Offer Shares to raise at least the Minimum Subscription and up to the Maximum Subscription 
pursuant to this Prospectus;

 – issue the Performance Rights to Senior Management and the Directors (and/or their nominee(s)); and
 – comply with Chapters 1 and 2 of the Listing Rules to allow for the Company’s securities to commence trading on 

the Official List of the ASX.

1.6 PURPOSES OF THE OFFERS
The principal purposes of the Offers are to:

 – facilitate the Company’s compliance with the admission requirements in Chapters 1 and 2 of the Listing Rules and 
complete the Listing;

 – provide funds for the purposes set out in Section 1.7;
 – provide the Company with access to equity capital markets for future funding needs;
 – enhance the public and financial profile of the Company to facilitate further growth of the Company’s business, 

including into the Australian market; and
 – ensure that the on-sale of any Securities do not breach section 707(3) of the Corporations Act.

1.7 PROPOSED USE OF FUNDS
Following completion of the Listing, it is anticipated that the following funds will be available to the Company over the 
course of a budgeted two (2) year period:

Item

Minimum Subscription Maximum Subscription

Amount Percentage Amount Percentage

Existing cash1 $1,011,926 6.32% $1,011,926 4.82%

Public Offer $15,000,000 93.68% $20,000,000 95.18%

Total $16,011,926 100% $21,011,926 100%

Note:
Existing cash at bank figure of $1,061,926 as at 31 July 2024, adjusted to account for approximately $50,000 in spending of cash reserve between 31 July 2024 
and the Original Prospectus Date.
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The Company intends to use existing cash and the funds raised under the Public Offer as follows:

Minimum Subscription1

Allocation of funds Year 1 Year 2 Total Percentage

Expenses of the Public Offer remaining to be paid2 $1,729,000 $0 $1,729,000 10.8%

General working capital3 $1,993,292 $2,109,876 $4,103,168 25.6%

Gaibandha Mineral Sands Project mining equipment4 $3,010,686 $3,010,687 $6,021,373 37.6%

Gaibandha Mineral Sands Project operating expenses5 $811,094 $2,844,707 $3,655,801 22.8%

Gaibandha Mineral Sands Project support cost6 $0 $0 $0 0.0%

Kurigram Mineral Sands Project exploration cost7,8 $201,033 $301,550 $502,583 3.1%

Pabna Mineral Sands Project exploration cost8,9 $0 $0 $0 0.0%

Total10 $7,745,105 $8,266,821 $16,011,926 100%

Maximum Subscription1

Allocation of funds Year 1 Year 2 Total Percentage

Expenses of the Public Offer remaining to be paid2 $2,092,000 $0 $2,092,000 10.0%

General working capital3 $2,314,761 $2,431,344 $4,746,105 22.6%

Gaibandha Mineral Sands Project mining equipment4 $3,010,686 $3,010,687 $6,021,373 28.7%

Gaibandha Mineral Sands Project operating expenses5 $1,158,706 $4,063,868 $5,222,574 24.9%

Gaibandha Mineral Sands Project support cost6 $963,645 $963,646 $1,927,291 9.2%

Kurigram Mineral Sands Project exploration cost7,8 $201,033 $301,550 $502,583 2.4%

Pabna Mineral Sands Project exploration cost8,9 $200,000 $300,000 $500,000 2.4%

Total10 $9,940,831 $11,071,095 $21,011,926 100%

Notes:
1. The proposed use of funds table is indicative only and may vary subject to the Corporations Act, the Listing Rules, other applicable laws and otherwise at 

the absolute discretion of the Company.
2.  Refer to Section 8.8 for a summary of expenses of the Public Offer, inclusive of GST, noting that these expenses include fixed and variable Lead Manager 

fees (as per the Lead Manager Engagement Letter), fixed and variable Corporate Adviser fees (subject to actual hours and billing or otherwise agreed 
between the Company and Corporate Adviser as per the Corporate Adviser Engagement Letter), Australian Legal Adviser costs, Bangladeshi Legal Adviser 
costs, Investigating Accountant fees, costs of preparation of the Independent Geologists Report, Prospectus design and printing and other fees, investor 
relationship fees, ASIC Prospectus lodgement fee and ASX Prospectus lodgement and quotation fees.

3. General working capital expenses include, but are not limited to, ASX annual fees (calculated at unrestricted/quoted shares), legal and accounting for 
ASX compliance, Australian Directors’ fees (excluding the Executive Chairperson), investor relationship fees, other miscellaneous expenses (share registry, 
insurance, etc), fuel, repairs and maintenance, management and staffing (assuming the total compensation for the management team (including Executive 
Chairperson’s remuneration) is $1.1million per year under Maximum Subscription and $900,000 under Minimum Subscription).

4. The Gaibandha Mineral Sands Project mining equipment expenses include, but are not limited to, spiral structure and framework, spiral installation support 
items, spiral installation costs, land purchase and development, transportation costs for imported items, electrical items, boats for sand and transportation, 
warehouse set up costs for wet plant, daily labour costs and an additional amount for sundry items.

5. The Gaibandha Mineral Sands Project operating expenses include, but are not limited to, fuel for generator(s), costs for manpower, training, transport, 
food, utility bills (i.e. electricity, water, communication, etc.) and environmental, social and governance-related costs (i.e. costs associated with future 
environmental, social and governance initiatives that are similar in nature to those disclosed at Section 3.9).

6. The Gaibandha Mineral Sands Project support costs include, but are not limited to, three (3) extra spirals with pumps and three (3) generators, equipment 
and machineries (i.e. pumps, drums, piping, etc.), passenger boats, maintenance costs and an additional amount for sundry items.

7. The Kurigram Mineral Sands Project exploration costs include, but are not limited to, drilling costs, accommodation and warehousing, food, transport, 
analysis fees, annual tenement fees, environmental impact assessment report and on site geologist fees.

8. Exploration activities on both the Kurigram Mineral Sands Project and Pabna Mineral Sands Project and associated expenditure are dependent upon 
the Company being granted exploration licences from the exploration licence applications currently being reviewed by the Government of Bangladesh. 
The Pabna Mineral Sands Project exploration costs use the Kurigram Mineral Sands Project exploration costs as a reference. To the extent that such 
applications should not be approved (i.e. no exploration licence granted), the funds identified in the line item in the table above will be incorporated into the 
general working capital line item.

9. The Pabna Mineral Sands Project exploration costs include, but are not limited to, drilling costs, accommodation and warehousing, food, transport, 
analysis fees, annual tenement fees, environmental impact assessment report and on site geologist fees.

10. Whilst not an explicit use of funds, the Subsidiary has provided the Bureau of Mineral Development in Bangladesh with three (3) security deposits totalling 
an amount of approximately Tk2,400,000 (equivalent to approximately AUD$30,000) and a bank guarantee totalling an amount of approximately 
Tk37,580,000 (equivalent to approximately AUD$480,000) in relation to the Mining Lease Government Approval that remain ongoing.
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The above table is a statement of current intentions as at the date of this Prospectus. Investors should note that, as 
with any budget, the allocation of funds set out in the above table may change depending on a number of factors 
including, but not limited to, the success of the Company’s exploration and evaluation programs, as well as regulatory 
developments and market and general economic conditions (including the risk factors set out in Section 4). In light of 
this, the Board reserves the right to alter the way the funds are applied.

The Board is satisfied that upon completion of the Offers, the Company will have sufficient capital to meet its 
objectives stated in this Prospectus.

Additional funding beyond the funds raised under the Offers will be required by the Company to support its ongoing 
operations, maintenance of licensing tenure and access, development and potential commercialisation of the 
Projects. Furthermore, additional funding through debt and/or equity may be considered by the Board where it is 
appropriate to accelerate a specific project or transaction, such as the acquisition of a competitor business or other 
assets.

The future capital requirements of the Company will depend on many factors including the timing and success of 
the Company’s activities and whether any of the risks in Section 4.1.2, which concern the risks associated with future 
funding, materialise.

1.8 CAPITAL STRUCTURE
The pro forma capital structure table below provides a summary of the capital structure of the Company upon 
completion of the Offers and Listing.

Existing

Completion of Listing

Indicative capital structure1
Minimum 

Subscription
Maximum 

Subscription

Existing Shares 79,970,004 79,970,004 79,970,004

Public Offer2 – 15,000,000 20,000,000

Total (undiluted) 79,970,004 94,970,004 99,970,004

Performance Rights3 – 2,700,000 2,700,000

Fully diluted Share capital 79,970,004 97,670,004 102,670,004

Notes:
1. Assumes no additional Shares are issued between the Prospectus Date and completion of the Listing.
2. See Section 1.1.1 for further information on the Public Offer.
3. See Section 1.1.2 for further information on the Performance Rights Offer. The Performance Rights will make up 2.76% of the fully diluted share capital on a 

Minimum Subscription basis and 2.70% of the fully diluted share capital on a Maximum Subscription basis (and the remainder of the Securities in each case 
will be Shares).

1.9 KEY ADVISERS’ INTERESTS IN SECURITIES

1.9.1 CORPORATE ADVISER
The Corporate Adviser has been appointed as the corporate adviser of the Company in relation to the Public Offer. 
A summary of the key terms of the Corporate Adviser Engagement Letter is set out in Section 7.5.

Based on the information available to the Company as at the Prospectus Date regarding the intentions of the 
Corporate Adviser and its associates in relation to the Public Offer, upon completion of the Listing, the Corporate 
Adviser and its associates will non-beneficially hold 3,816,000 Shares as trustee for a trust (representing 
approximately four percent (4%) of the total number of Shares on issue upon completion of the Offers (assuming 
Minimum Subscription and no conversion of Performance Rights)).
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1.9.2 LEAD MANAGER
The Lead Manager has been appointed as the lead manager to the Public Offer. A summary of the key terms of the 
Lead Manager Engagement Letter is set out in Section 7.4.

Based on the information available to the Company as at the Prospectus Date regarding the intentions of the Lead 
Manager and its associates in relation to the Public Offer, upon completion of the Listing, the Lead Manager and its 
associates will not hold any relevant interest in any Securities.

1.9.3 OTHER ADVISERS
Based on the information available to the Company as at the Prospectus Date regarding the intentions of the other 
advisers named in this Prospectus and their associates in relation to the Public Offer, upon completion of the Listing, 
the other advisers and their associates will not hold any relevant interest in any Securities.

1.10 CAPITAL ADEQUACY
The Directors are of the opinion that if the Company can raise the Minimum Subscription amount under the Public 
Offer, then the Company will have sufficient working capital to carry out its stated business objectives, which are 
outlined in this Prospectus.

1.11 ESCROW ARRANGEMENTS
Under the Listing Rules, ASX may determine that securities issued to promoters and seed capital investors of 
classified assets have escrow restrictions placed on them. Such securities may be required to be held in escrow for up 
to twenty-four (24) months from quotation of the Company’s Shares, during which time they must not be transferred, 
assigned or otherwise disposed of.

No Shares issued under the Public Offer will be subject to escrow. However, the Company does expect that some of 
the Securities to be issued to the Existing Shareholders and Directors will be subject to escrow. Prior to quotation 
of its Shares, the Company will provide restriction notices’ to the relevant holders in relation to the securities (unless 
the ASX specifically requires a relevant holder to enter into a restriction deed), subject to mandatory escrow in 
accordance with the Listing Rules.

The Company has lodged, or intends to lodge prior to its proposed Listing, escrow submissions with the ASX to seek 
confirmation of ASX’s position in relation to restricted securities and, as applicable, seek a waiver from any relevant 
Listing Rules (see Section 8.14).

The Company will announce final escrow arrangements to ASX prior to quotation of its Shares.

1.12 FREE FLOAT CONFIRMATION
The Company confirms its ‘free float’ (the percentage of the Shares that are not restricted and are held by 
Shareholders who are not related parties (or their associates) of the Company) at the time of admission to the Official 
List of ASX will be not less than twenty percent (20%) in compliance with ASX Listing Rule 1.1 Condition 7.

1.13 UNDERWRITING
The Public Offer is not underwritten.
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1.14 LEAD MANAGER
The Company has appointed the Lead Manager to lead manage the Public Offer. The Lead Manager has received, 
or will receive, the following remuneration in relation to their engagement:

 – a retainer fee of $20,000 per month from 24 May 2024 to completion of the Listing;
 – a capital raising commission equal to six percent (6%) of the gross proceeds raised under the Public Offer, 

excluding any funds directly raised by the Executive Chairperson and the quantum of the funds directly raised is 
capped at $5,000,000 for the purposes of determining the capital raising commission (i.e. the Lead Manager will 
receive commission equal to six percent (6%) of the gross proceeds raised on $15,000,000 regardless of if the 
Executive Chairperson directly raises amounts beyond the $5,000,000 threshold);

 – a management fee equal to one percent (1%) of the gross proceeds directly raised by the Executive Chairperson 
under the Public Offer; and

 – a one off success fee of $100,000 upon Listing.

The Lead Manager Engagement Letter is summarised in further detail at Section 7.4.

1.15 BROKERAGE, COMMISSION AND STAMP DUTY
No brokerage, commission or stamp duty is payable by Applicants on the acquisition of Shares pursuant to the 
Public Offer.

1.16 INTERNATIONAL OFFER FOREIGN INVESTOR RESTRICTIONS
This Prospectus does not, and is not intended to, constitute an offer or invitation in any place in which, or to any 
person to whom, it would not be lawful to make such an offer or to extend such an invitation. 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 such restrictions, including those set forth in this Section 1.16 and 
Section 8.12. Any failure to comply with such restrictions may constitute a violation of applicable securities laws.

No action has been taken to register or qualify the Securities or otherwise permit a public offering of the Securities 
the subject of this Prospectus in any jurisdiction outside Australia. Applicants who are residents 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 may be distributed, 
and the Securities may be offered, outside Australia only by the Lead Manager to certain institutional and professional 
investors in the People’s Republic of China, as contemplated in Section 8.12, in each case in transactions exempt from 
local prospectus and registration requirements.

It is the responsibility of non-Australian resident investors to obtain all necessary approvals for the issue to them of 
Securities offered pursuant to this Prospectus. The submission of a completed Application Form will be taken by the 
Company to constitute a representation and warranty by the Applicant that all relevant approvals have been obtained. 
See Section 8.12, for information on selling restrictions that apply to the Shares in certain jurisdictions outside 
Australia.

1.17 RISK FACTORS
As with any share investment, there are risks associated with investing in the Company. The principal risks that could 
affect the financial and market performance of the Company are detailed in Section 4. The Shares on offer under 
this Prospectus should be considered speculative. Accordingly, before deciding to invest in the Company, Applicants 
should read this Prospectus in its entirety and should consider all factors in light of their individual circumstances and 
seek appropriate professional advice.
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1.18 EXPOSURE PERIOD
In accordance with Chapter 6D of the Corporations Act, this Prospectus is subject to an Exposure Period of seven (7) 
days from the Original Prospectus Date. The Exposure Period may be extended by ASIC by a further period of up to 
seven (7) days.

The purpose of the Exposure Period is to enable this Prospectus to be examined by market participants prior to the 
raising of funds. The examination may result in the identification of deficiencies in this Prospectus. If deficiencies are 
detected, any application that has been received may need to be dealt with in accordance with section 724 of the 
Corporations Act. During the Exposure Period, this Prospectus can be viewed online on the Company’s website at 
www.everlastminerals.com/ and hard copies of this Prospectus will be made available upon request to the Company. 
Applications received during the Exposure Period will not be processed until after expiration of the Exposure Period. 
No preference will be conferred on applications received during the Exposure Period and all such applications will be 
treated as if they were simultaneously received on the Opening Date.

1.19 APPLICATION MONIES HELD IN TRUST
All Application Monies will be held in a separate subscription account on behalf of Applicants until the Shares are 
issued pursuant to the Public Offer. If the Minimum Subscription is not achieved within a period of four (4) months 
of the Original Prospectus Date, all Application Monies will be refunded in full without interest, and no Shares will be 
issued under the Public Offer. Any interest earned on Application Monies (including those which do not result in the 
issue of Shares) will be retained by the Company.

1.20 ALLOCATION AND ISSUE OF SHARES
The Board reserves the right to reject any application or to issue a lesser number of Shares than that applied for. 
If the number of Shares allocated is less than that applied for, or no issue is made, the surplus Application Monies will 
be promptly refunded without interest.

Subject to ASX granting approval for quotation of the Shares, the issue of Shares will occur as soon as practicable 
after the Public Offer closes. All Shares issued under the Public Offer will rank equally in all respects with existing 
Shares on issue. Holding statements and allotment confirmation notices will be sent to successful Applicants as 
required by ASX. It is the responsibility of Applicants to determine their allocation prior to trading in the Shares. 
Applicants who sell Shares before they receive their holding statement and allotment confirmation notices will do 
so at their own risk.

The Company has the right to allocate the Shares under the Public Offer as it sees fit. No Applicant under the Public 
Offer has any assurance of being allocated all or any Shares they apply for. The Company may reject any application 
or allocate to any Applicant fewer Shares than they apply for under the Public Offer.

The Company will take the following factors into account when determining how to allocate Shares amongst 
Applicants:

 – the number of Shares applied for in total and by each individual Applicant;
 – the overall level of demand for the Public Offer;
 – the desire for spread of investors, including to ensure that the Company meets the Shareholder spread 

requirements under the ASX Listing Rules; and
 – the desire for an informed and active market for trading Shares following completion of the Public Offer.

If an application is not accepted, or is accepted in part only, the relevant part of the Application Monies will be 
refunded. Interest will not be paid on Application Monies refunded. The Company will not be liable to any person 
not allocated Shares or not allocated the full amount applied for in their application.
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1.21 DISCRETION REGARDING THE OFFERS
The Company may withdraw the Offers at any time before the issue of Securities to successful Applicants under the 
Offers. If the Offers, or any part of them, do not proceed, all relevant Application Monies will be refunded (without 
interest).

The Company also reserves the right to, subject to the Corporations Act, extend the Offers or any part of them, 
accept late Applications either generally or in particular cases, reject any Application or allocate to any Applicant 
fewer Securities than the amount applied for.

1.22 ASX LISTING AND QUOTATION
The Company applied to ASX on a date that was no later than seven (7) days from the Original Prospectus Date for 
admission of the Company to the official list of ASX, and official quotation of the Shares offered under the Offers. If 
the Shares are not admitted to quotation within three (3) months of the Original Prospectus Date, no Shares will be 
issued and Application Monies will be refunded in full without interest in accordance with the Corporations Act.

The Company will not apply to ASX to seek quotation of the Performance Rights.

ASX takes no responsibility for the contents of this Prospectus. The fact that ASX may grant admission of the 
Company to the official list and official quotation of the Shares being offered is not to be taken in any way as an 
indication by ASX as to the merits of the Company or the Shares.

1.23 COMMENCEMENT OF TRADING
It is the responsibility of each person who trades in Shares to confirm their holding before trading in Shares. If you sell 
Shares before receiving a holding statement, you do so at your own risk. The Company, the Share Registry and the 
Lead Manager disclaim all liability, whether in negligence or otherwise, to persons who sell Shares before receiving 
their holding statement, whether on the basis of a confirmation of allocation provided by any of them, by a broker 
or otherwise.

1.24 CHESS AND ISSUER SPONSORSHIP
The Company will apply to CHESS. All trading on the ASX in existing Shares will be settled through CHESS. ASX 
Settlement, a wholly-owned subsidiary of the ASX, operates CHESS in accordance with the Listing Rules and the 
ASX Settlement Operating Rules. On behalf of the Company, the Share Registry will operate an electronic issuer 
sponsored sub-register and an electronic CHESS sub-register. The two (2) sub-registers together make up the 
Company’s principal register of securities.

Under CHESS, the Company does not issue certificates to Shareholders. Rather, holding statements (similar to 
bank statements) will be sent to Shareholders as soon as practicable after Shares are issued. Holding statements 
will be sent either by CHESS (for Shareholders who elect to hold Shares on the CHESS sub-register) or by the 
Company’s Share Registry (for Shareholders who elect to hold their Shares on the issuer sponsored sub-register). 
The statements will set out the number of existing Shares (where applicable) and the number of new Shares issued 
under this Prospectus and provide details of a Shareholder’s Holder Identification Number (for Shareholders who 
elect to hold Shares on the CHESS sub-register) or Shareholder Reference Number (for Shareholders who elect 
to hold their Shares on the issuer sponsored sub-register). Updated holding statements will also be sent to each 
Shareholder at the end of each month in which there is a transaction on their holding, as required by the Listing Rules.
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1.25 TAXATION
It is the responsibility of all persons to satisfy themselves of the particular taxation treatment that applies to them 
in relation to the Offers, by consulting their own professional tax advisers. To the maximum extent permitted by law, 
neither the Company nor any of its Directors, officers nor any of their respective advisers accepts any liability or 
responsibility in respect of the taxation consequences of the matters referred to above.

1.26 PRIVACY DISCLOSURE
Persons who apply for Shares pursuant to this Prospectus are asked to provide personal information to the Company, 
either directly or through the Share Registry. The Company and the Share Registry collect, hold and use that personal 
information to assess applications for Shares, to provide facilities and services to Shareholders, and to carry out 
various administrative functions. Access to the information collected may be provided to the Company’s agents and 
service providers and to ASX, ASIC and other regulatory bodies on the basis that they deal with such information 
in accordance with the relevant privacy laws. If the information requested is not supplied, applications for Shares 
will not be processed. In accordance with privacy laws, information collected in relation to specific Shareholders 
can be obtained by that Shareholder through contacting the Company on (02) 9938 4388, or the Share Registry 
on 1300 288 664 (within Australia) or +61 2 9698 5414 (outside Australia).

1.27 ELECTRONIC PROSPECTUS
Pursuant to Regulatory Guide 107, ASIC has exempted compliance with certain provisions of the Corporations Act to 
allow distribution of an electronic Prospectus on the basis of a paper Prospectus lodged with ASIC and the issue of 
Securities in response to an electronic Application form, subject to compliance with certain provisions. If you have 
received this Prospectus as an electronic Prospectus please ensure that you have received the entire Prospectus 
accompanied by the Application Form. If you have not, please email the Company and the Company will send to you, 
for free, either a hard copy or a further electronic copy of this Prospectus or both. 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. In such a case, the 
Application Monies received will be dealt with in accordance with section 722 of the Corporations Act.

1.28 PAPER COPIES OF PROSPECTUS
The Company will provide paper copies of this Prospectus (including any supplementary or replacement document) 
and the Application Form to investors upon request and free of charge. Requests for a paper copy Prospectus and 
Application Form should be directed to the Company Secretary at admin@everlastminerals.com.

1.29 ANTI-MONEY LAUNDERING/COUNTER TERRORISM FINANCE ACT
The Company or Lead Manager may be required under the Anti-Money Laundering/Counter Terrorism Finance 
Act 2006 (Cth) or any other law to obtain identification information from Applicants. The Company reserves the 
right to reject any Application from an Applicant who fails to provide identification information upon request.

1.30 ENQUIRIES
This Prospectus is important and should be read in its entirety. Persons who are in any doubt as to the course of 
action to be followed should consult their stockbroker, lawyer, accountant or other professional adviser without 
delay. Questions relating to the Offers and completion of Application Forms can be directed to Yi (Sky) Zhang of 
the Company at skyzhang@everlastminerals.com.
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2.  OVERVIEW OF THE COMPANY

2.1 BACKGROUND
The Company is an Australian public company limited by shares that was incorporated as a proprietary company on 
6 July 2017 in New South Wales and converted to a public company on 15 August 2024 for the purposes of the Listing. 
The Company holds approximately ninety-nine point nine-nine (99.99%) of the issued capital of the Subsidiary, being 
a company incorporated on 25 January 2017 in the People’s Republic of Bangladesh under the Bangladesh Company 
Act XVIII of 1994. The remaining share capital of the Subsidiary, being one (1) share, is issued to Delwar Titu, as per 
legal requirement under section 5 of the Bangladesh Company Act XVIII of 1994, which states that a private limited 
company must have at least two (2) shareholders.

Bangladesh is located downstream of three (3) large river basins, being the Ganges, Brahmaputra, and Meghna river 
basins (“GBM River Basins”). The total catchment area of the GBM River Basins is approximately 1,720,000km2, with 
almost ninety-three percent (93%) of the catchment area situated outside the territories of Bangladesh. Although 
Bangladesh encompasses a very small part of the catchment area, the amount of discharge and sediment flow from 
the upstream countries passed through Bangladesh towards the Bay of Bengal is relatively high, with a sediment load 
of approximately one billion (1,000,000,000) tonnes per annum. The Brahmaputra River Basin is the second-largest 
basin of the GBM River Basins and carries the highest discharge and sediment load with estimated sediment yields 
varying from 590 Mt/year to 792 Mt/year.

The business conducted by the Group is the acquisition, exploration, development, delineation, mining and, where 
appropriate, divestment of prospective tenements, with a specific focus on mineral sands projects in major rivers in 
Bangladesh.

The Gaibandha Mineral Sands Project is located at the Brahmaputra-Jamuna River under Gaibandha Sadar Upazila 
and Fulchari Upazila of Gaibandha District in northern Bangladesh. As at the Prospectus Date, the Company has 
conducted and completed initial exploration work at the Gaibandha Minerals Sands Project in two (2) phases during 
2021 and 2022. During the first phase, the Company conducted channel sampling for a total of sixteen (16) drilling 
holes, covering sand bars and riverbed of the Brahmaputra-Jamuna River. In the second phase, a total of two-hundred 
and forty-nine (249) holes were drilled in a 400m by 400m grid pattern, with an additional twelve (12) twin holes drilled 
for quality control purpose.

 

Figures 1(a) and 1(b) – Drill Hole Locations from July 2022 exploration
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Figure 9: Geomorphology of Jamuna River in licence area, with new and old bars identified 

(and proposed potential Mining Blocks A, B and C)

 

 

 

 
Figure 18: Gaibandha drill plan & exposed sandbank areas in rainy season 

(Including high bars and some medium bars). 
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Heavy minerals such as rutile, zircon, ilmenite, leucoxene, monazite and magnetite are typically derived from the 
weathering of crystalline igneous and metamorphic rocks. Most mineral sands deposits currently being worked 
worldwide are located in beach placers, dunes and other coastal accumulations where they undergo long term 
and repeated mechanical sorting and weathering. In general, most of these accumulations are not considered 
economically prospective due to relatively short transport pathways and short geological time involved. This prevents 
sufficient development of the weathering and mechanical sorting processes typical of beach placer deposits and 
results in alluvial deposits typically having immature mineralogy and geochemistry. In contrast, the sediments of the 
Gaibandha Mineral Sands Project area have undergone extensive sorting as a result of the long transport pathway 
from the source, and they are characteristically moderately-well to well sorted.

Following the initial exploration activities set out above, the Group lodged applications for three (3) mining leases 
(as per rules 3, 6(3) and 58 of the Bangladesh Mines and Minerals Rule 2012) covering a total area of 2,395 hectares, 
with these mining leases being granted by the Government of the People’s Republic of Bangladesh on 20 June 2024. 
In parallel, the Company identified two (2) additional mineral sands exploration sites with potential and has applied 
for exploration licences for these areas.

Accordingly, the Group currently holds the following portfolio of interests:

 – three (3) mining leases (as per rules 3, 6(3) and 6(4) of the Bangladesh Mines and Minerals Rule 2012), being EML/
BMD/20221229-1 (reference number 28.07.0000.005.77.001.23.429), EML/BMD/20221229-2 (reference number 
28.07.0000.005.77.001.23.430) and EML/BMD/20221229-3 (reference number 28.07.0000.005.77.001.23.431), 
all dated 20 June 2024, covering a total area of 2395 hectares, located at the Brahmaputra-Jamuna River under 
Gaibandha Sadar Upazila and Fulchari Upazila of Gaibandha District in northern Bangladesh (“Gaibandha Mineral 
Sands Project”);

 – one (1) exploration licence application (as per rules 3 and 5 of the Bangladesh Mines and Minerals Rule 2012) being 
EML/BMD/20230515-1, dated 15 May 2023, covering a total area of 4,000 hectares, located at the Brahmaputra 
River under Ulipur and Kurigram Sadar upazila of Kurigram District in northern Bangladesh (“Kurigram Mineral 
Sands Project”); and

 – one (1) exploration licence application (as per rules 3 and 5 of the Bangladesh Mines and Minerals Rule 2012) 
being EML/BMD/20230515-2, dated 15 May 2023, covering a total area of 4,000 hectares, located at the Padma 
(Ganges) River under Pabna Sadar and Sujanagar Upazila of Pabna district and Pangsa Upazila of Rajbari District 
of Bangladesh (“Pabna Mineral Sands Project”),

with all such projects indicatively being prospective for alluvial heavy mineral sands including, but not limited to, 
ilmenite, rutile, zircon, garnet and magnetite (together the Gaibandha Mineral Sands Project, Kurigram Mineral Sands 
Project and Pabna Mineral Sands Project are the “Projects”).

Figures 2(a) and 2(b) – Kurigram Mineral Sands Project and Pabna Mineral Sands Project exploration licence application area
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Project Interest type Identification details Area Status

Gaibandha Mineral Sands Project4 Mining lease EML/BMD/20221229-11 799ha5 Granted

Mining lease EML/BMD/20221229-22 798ha5 Granted

Mining lease EML/BMD/20221229-33 798ha5 Granted

Kurigram Mineral Sands Project Exploration licence 
application

EML/BMD/20230515-1 4,000ha Pending 
application

Pabna Mineral Sands Project Exploration licence 
application

EML/BMD/20230515-2 4,000ha Pending 
application

Notes: 
1. This mining lease may also be referred to as Mining Block ‘A’ or 28.07.0000.005.77.001.23.429 throughout this Prospectus and related reports.
2. This mining lease may also be referred to as Mining Block ‘B’ or 28.07.0000.005.77.001.23.430 throughout this Prospectus and related reports.
3. This mining lease may also be referred to as Mining Block ‘C’ or 28.07.0000.005.77.001.23.431 throughout this Prospectus and related reports.
4. The Company previously held an exploration licence identified by bearing reference number 28.07.0000.005.003.18 (renewal obtained on 16 November 

2022 of a previous exploration licence bearing reference number 28.07.0000.005.55.003.18.352 dated 8 September 2020 of an identical area), which 
expired on 31 August 2023.

5. The three (3) mining leases identified above that form part of the Gaibandha Mineral Sands Project cover a total area of 2395 hectares, all of which is 
included inside the periphery of the expired exploration licence referred to in the note above.

The Company, through its Subsidiary, proposes to move into the mining of mineral sands in relation to the three 
(3) mining leases granted at the Gaibandha Mineral Sands Project in the short to medium term once necessary 
preparation work is completed. The Company, through its Subsidiary, has acquired and constructed production 
equipment, including dry sand plant and wet sand plant, which are key to mineral sands processing, and is currently 
in the process of conducting trial production. The Company believes the trial production will be completed within 
approximately twelve (12) months of the Listing.

As the first company conducting river mineral sands exploration and mining in Bangladesh, the Company, through 
its Subsidiary, has developed and acquired relevant local knowledge and a skilled workforce to enable successful 
completion of exploration work, leading to planned production and future exploration work in other areas of 
Bangladesh.

2.2 CORPORATE STRUCTURE
The Company is an Australian public company limited by shares that was incorporated as a proprietary company on 
6 July 2017 in New South Wales and converted to a public company on 15 August 2024 for the purposes of the Listing.

The Company holds approximately ninety-nine point nine-nine (99.99%) of the issued capital of the Subsidiary, 
being a company incorporated on 25 January 2017 in the People’s Republic of Bangladesh under the Bangladesh 
Company Act XVIII of 1994. The remaining share capital of the Subsidiary, being one (1) share, is issued to Delwar Titu 
as nominee of the Company, as per legal requirement under section 5 of the Bangladesh Company Act XVIII of 1994, 
which states that a private limited company must have at least two (2) shareholders.
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The Company’s current corporate group structure is set out below:

Everlast Minerals Limited (Australia)
ListCo

Everlast Minerals Limited (Bangladesh)
Operating Co

2 Pending 
Exploration Licences

(4,000 ha each)

3 Mining Licences
(2,395 ha each)

Future Exploration 
Licences

Australia

Bangladesh

Local Management 
and Staff

Board of Directors

99.99%

Mr. Delwar Titu0.01%

Figure 3 – Company Group Structure

2.3 STRATEGY AND OBJECTIVES

2.3.1 OBJECTIVES
The Company, through its Subsidiary, is strategically positioned as a growth-oriented mineral sands exploration 
and mining company with a focus on Bangladesh. With a portfolio comprising the Gaibandha Mineral Sands Project, 
which is nearing mining and production, and two (2) other exploration-related Projects, the Company’s short 
and medium-term objectives are centred on optimising the existing asset, advancing exploration pipeline, and 
establishing a strong foundation for long-term sustainable growth. The Company’s objectives are set out below in 
stages:

 – the Company’s short term objectives (i.e. one (1) to two (2) years from Listing) are to:
 – optimise the mining and processing operations of the Gaibandha Mineral Sands Project to maximize 

production and profitability while minimising environmental impact;
 – successfully complete exploration activities on the Kurigram Mineral Sands Project and Pabna Mineral Sands 

Project to determine their commercial viability; and
 – maintain strong relationships with local communities through active engagement and support for community 

development initiatives; and
 – the Company’s medium term objectives (i.e. three (3) to five (5) years from Listing) are to:

 – further develop a robust mineral sands project pipeline through exploration and acquisition;
 – establish the Company as a leading player in the mineral sands industry in Bangladesh through product quality, 

innovation, and customer focus;
 – implement comprehensive sustainability practices across all operations, including carbon reduction, water 

management, and biodiversity conservation;
 – build a high-performing and engaged workforce through talent acquisition, development and retention; and
 – explore opportunities to diversify into complementary mineral commodities or related value-added products.

To achieve the stated objectives, the Company is committed to implementing a focused strategy encompassing 
exploration, mining, production, sales and marketing, and future growth.
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2.3.2 EXPLORATION STRATEGY
The Group holds the Projects, which the Company considers to be prospective for mineral sands deposits. This 
view is based on the Subsidiary’s initial exploration work and third-party assessments of the prospectivity of the 
tenements, including the Independent Geologist’s Report set out at Annexure A of this Prospectus.

The Company’s exploration strategy is to define, drill, discover and develop resources across its mineral 
sands-focused Projects. Integral to the exploration strategy is having exposure to a diverse range of mineral sands 
systems at various stages of maturity. Meanwhile, the exploration strategy and activities for the Kurigram Mineral 
Sands Project and Pabna Mineral Sands Project are discussed in Section 3.7 of this Prospectus.

Figure 4 – Map of Gaibandha District of Northern Bangladesh
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2.3.3 PRODUCTION STRATEGY
As the Gaibandha Mineral Sands Project progresses towards proposed trial mining and production, subject to 
Listing on the ASX, the Company continues to prioritise the reliable delivery of high-quality mineral sands products 
while minimising environmental impact. Subject to the successful completion of exploration work and ongoing trial 
mining, the Company believes that production should be scalable with the same settings as ongoing trials for the 
following reasons:

 – the mining principles and method remain the same and is transferrable;
 – the plants, including dry and wet plants to be used, are the same despite the fact that the number of plants will 

be increased; and
 – the skills and knowledge acquired by the operation team during trial production stage is designed to be applied 

to commercial production.

The production plan leverages innovative mining techniques that optimise resource extraction and minimise waste. 
The Company is committed to responsible environmental practices throughout the planned production process, 
implementing best practices for land management and rehabilitation.

2.3.4 MARKETING AND SALES STRATEGY
The Company’s marketing and sales strategy is designed to establish long-term, mutually beneficial partnerships 
with key stakeholders in the mineral sands industry and around the world. The Company is committed to delivering a 
consistent supply of different grades of heavy mineral products that meet the exacting specifications of its customers.

The Company’s team will leverage its strong industry relationships and market expertise to secure offtake agreements 
with leading processors and consumers. By focusing on building trust and transparency, the Company will ensure a 
reliable supply chain for its partners. Additionally, the Company will explore opportunities for direct sales to end-users 
or spot sales, particularly in high-growth local Bangladesh markets seeking ethically sourced and sustainable heavy 
mineral products.

This multifaceted approach provides the Company with a strong foundation for capturing market share and achieving 
sustainable revenue growth.

2.3.5 GROWTH STRATEGY
In the initial term, the Company plans to advance the Gaibandha Mineral Sands Project through trial mining and 
production leading to full production. The Company is dedicated to commencing commercial mining at the 
Gaibandha Mineral Sands Project in the near future.

In addition to this, the Company plans to:

 – commence preparation and exploration work on the other Projects, subject to relevant exploration licences being 
granted;

 – continue to actively pursue exploration licences for other prospective tenements in Bangladesh for mineral 
exploration, resource development and production opportunities that have the potential to deliver value for 
shareholders; and

 – consider investment through acquisition and/or in joint ventures in other regions of Bangladesh that have a 
strategic fit.

The Company benefits from synergies derived from its focused portfolio of minerals sands exploration and mining 
tenements in Bangladesh. The proximity of the current and prospective tenements to each other allows the 
Company to cost-effectively manage simultaneous exploration programs and mining production. This arises from the 
Company’s ability to conduct drill campaigns across the districts, efficiently use resources, and the continuity of key 
commercial relationships.

In terms of future growth, the Company’s strategy is to discover, develop, and monetise existing assets, as well as 
identify and secure undervalued assets where there is a clear and executable strategy to realise value. The primary 
focus is on areas with established infrastructure and a skilled workforce, as well as low-cost exploration techniques. 
Listing on the ASX should provide the Company with the ability to raise the funds for exploration activities required 
to make discoveries.
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2.4 BUSINESS MODEL AND KEY DEPENDENCIES
The Company’s vision is to be a successful and responsible mineral discovery group that acquires, discovers, 
develops, mines and monetises mineral sands assets in a socially, environmentally, and financially responsible manner 
for the benefit of its stakeholders and the wider community in both Bangladesh and Australia. The vision guides the 
Company to establish a business model focusing on operational excellence, technological innovation, community 
partnerships and ultimately creating value for all stakeholders.

The Company proposes to fund its exploration and development activities over the first two (2) years following Listing 
as outlined in the table at Section 1.7.

2.4.1 KEY FEATURES OF BUSINESS MODEL
The Company’s business model is to deliver shareholder investment returns through systematic exploration and 
organised production aimed at making economic discoveries. The Company implements this model through its 
strategy to acquire interests in highly prospective tenements, with a particular focus on those hosting mineral sands.

The Company seeks to develop and monetise these assets by leveraging the knowledge and experience of its senior 
management team. The Company may also seek to partner with compatible third parties identified as capable 
of adding value to the Company’s objectives. Where there is a clear and executable strategy to realise value, the 
Company will pursue feasible corporate transaction opportunities for the advancement of its projects and business 
including, entering into strategic partnerships, sale or partial sale of assets, joint venture agreements or earn-in 
agreements, progressing through to production, and new undervalued project acquisitions. The Board believes that 
this combination of operational efficiency, environmental responsibility, and strong partnerships will position the 
Company for long-term success in the mineral sands industry.

The Company is in active discussions with potential offtake parties for the Gaibandha Mineral Sands Project products. 
A non-binding strategic co-operation framework memorandum of understanding was entered into between the 
Company and China Capital Energy Co., Ltd (being an entity established in Mainland China with Unified Social Credit 
Code of 91110114MA00163LXJ) (“CCEC”) on 15 July 2024 for potential offtake by CCEC from the Gaibandha Mineral 
Sands Project (if, and when, the Gaibandha Mineral Sands Project commences production, noting that there is no 
guarantee that commercial production will occur) (“Strategic Framework Memorandum”). A summary of the Strategic 
Framework Memorandum is set out in the ‘Offtake’ subsection of Section 3.3.3.

2.4.2 KEY DEPENDENCIES
The key dependencies influencing the viability of the Projects are:

 – the Company’s capacity to comply with Chapters 1 and 2 of the Listing Rules to enable instatement to quotation 
of the Company’s Shares and complete the Listing;

 – the Company’s ability to raise the Minimum Subscription;
 – exploration success, including, but not limited to, completion of relevant sample analysis, geological and/or 

reports;
 – commodity price volatility and exchange rate risks;
 – maintaining title to the Projects and receiving required permitting and approvals to conduct its activities in relation 

to the Projects;
 – the ability to continue to raise further capital through debt and/or equity;
 – maintaining and increasing land access permits as required to complete the necessary exploration and study 

work;
 – sufficient worldwide demand for minerals that can be extracted from mineral sands; and
 – the market price of minerals that can be extracted from mineral sands remaining higher than the anticipated cost 

of any future production from the Company’s production facility.
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2.4.3 STRUCTURE OF PROPOSED OPERATIONS TO ACCOUNT FOR 
SEASONAL MONSOON
The Company advises that it has designed its proposed Group business model, operational procedures and work 
programs with specific reference to the seasonal monsoon risk associated with the Projects (refer to Section 4.1.23 
for further details in relation to this specific risk).

In particular, the Company has implemented, and intends to continue to implement, commercially appropriate 
mechanisms to protect the Subsidiary’s Projects and other assets, and mitigate any unavoidable damage, from 
seasonal monsoon events. Such mechanisms include, but are not limited to, using waterproof materials and 
equipment, ensuring that fixed assets are safely attached to the earth, implementing anti-flooding and safety 
procedures and protocols and providing training to staff to ensure that they are well-prepared during seasonal 
monsoon periods. For example, the Subsidiary proposes to use floating spiral platform equipment as part of its 
proposed exploration and, if applicable, mining activities, which is designed to withstand substantial rain and rapid 
increases in the water level of the river due to seasonal monsoon events. The Company will also continue to review 
and revise its proposed operations to consider and account for the implications of seasonal monsoon events, 
as required.

2.5 COMPLIANCE WITH CHAPTERS 1 & 2
The Company is required to comply with Chapters 1 and 2 of the Listing Rules in order to complete the Listing and it 
will take all other necessary steps to meet such requirements. A primary purpose of this Prospectus is to facilitate the 
Company in compliance with the admission requirements under the Listing Rules.

There is a risk that the Company may not be able to meet the requirements of Chapters 1 and 2. In the event that the 
conditions to the Offers are not satisfied or ASX does not otherwise approve the quotation of the Company’s Shares 
then the Company will not proceed with the Offers, and all Application Monies will be refunded without interest and 
any Shares issued will be deemed void in accordance with the Corporations Act.
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This Section 3 contains a summary of the Projects. Investors should ensure they read the Independent Geologists 
Report in Annexure A where the Projects and exploration programs are described in more detail. Investors should also 
ensure that they read the Legal Tenement Report in Annexure B for further legal details of the Projects.

3.1 BACKGROUND

3.1.1 GAIBANDHA MINERAL SANDS PROJECT OVERVIEW
The Group has been granted the three (3) mining leases that comprise the Gaibandha Mineral Sands Project which, 
for the avoidance of doubt, refers to three (3) mining leases inside the periphery of the exploration licence bearing 
reference number 28.07.0000.005.003.18 (renewal obtained on 16 November 2022 of a previous exploration licence 
bearing reference number 28.07.0000.005.55.003.18.352 dated 8 September 2020 of an identical area), which expired 
on 31 August 2023.

Formal site clearance for mineral sands mining over the Gaibandha Mineral Sands Project was granted by Bangladesh 
Department of Environment on 12 December 2023. The site clearance allows for the mining of mineral sands and 
processing of minerals (ilmenite, rutile, zircon, garnet and magnetite) in an area of 2,395 hectares for production 
of 78,139 Mtpa and to a depth of ten metres (10m).

The Gaibandha Mineral Sands Project is held over active channels of the Brahmaputra-Jamuna River and the mobile 
sands of the river are host to heavy mineral enriched horizons typically containing five percent (5%) to twelve percent 
(12%) of total heavy minerals. During the monsoon season the river is in flood and the bedload sands are mobile. The 
Jamuna-Brahmaputra River carries about 1.84 billion tonnes of sediments per year from upper reaches. A major 
portion of the sediments are deposited as sand bars, which occupy about fifty percent (50%) of the area.

During the dry season, being between November and April, the river level drops significantly, and new and older 
established sand banks are exposed. Numerous mobile small and medium sized bedforms act to concentrate the 
heavy minerals. The proposed mining depth of ten metres (10m) will target the bedload sand and the preserved 
sediments below the active zone.

Exploration activities on the Gaibandha Mineral Sands Project to date have consisted of air core drilling and channel 
sampling. Data from two hundred and forty-nine (249) drillholes at a nominal spacing of four hundred metres (400m) 
were available for the Mineral Resource estimate. See Independent Geologists Report in Annexure A.

BRAHMAPUTRA-JAMUNA RIVER AND SAND BAR DEPOSITS
The Gaibandha Mineral Sands Project focuses on exploring and mining mineral sands within the Brahmaputra-Jamuna 
river system in the local area of the Gaibandha District. The Gaibandha District is a district in Northern Bangladesh 
with an of area 2,115km2 and a total population of more than 2.5 million people. It is bounded by the Kurigram and 
Rangpur districts on the north, the Bogra district on the south, the Jamalpur and Kurigram districts and Brahmaputra-
Jamuna River on the east and the Joypurhat, Dinajpur and Rangpur districts on the west. The main industry in the 
Gaibandha District is agriculture.

3.  PROJECTS OVERVIEW
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LOCAL GEOLOGY
The Brahmaputra-Jamuna River System is one of the three (3) major river systems of Bangladesh. It is a braided river 
system consisting of a large basin area.

Figure 5 – Map of the Brahmaputra-Jamuna River
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The Brahmaputra River flows west through the hilly terrain of Bhutan-Arunachal Himalayas before entering the plain 
land of Bangladesh in the Garo-Rajmahal Gap (Raumari Area). Two (2) active tectonic elements lay in neighbouring 
areas of the Brahmaputra-Jamuna River which are the Dauki Fault along the south of the Shillong Plateau and the 
India-Eurasian Plate Boundary Fault along the Himalayan Range. The Gaibandha Mineral Sands Project lies on the 
Bogra (new spelling Bogura) Shelf or Western Foreland Shelf, adjacent to the west of the northern extremity of the 
Eocene Hinge Zone which extends from Kolkata to Mymensingh as per the diagram above.

Figure 6 – Regional Tectonic Map including Bangladesh
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The gradient of the river is high (1.63m/km) at its origin and sharply increases to 4.3-16.8m/km after leaving Pi in Tibet 
and China. This trend continues just before Passighat (0.62m/km) of India from which the river follows lower gradient 
terrains of Arunachal and Bangladesh (0.094m/km).

Figure 7 – Longitudinal Profile of the Brahmaputra-Jamuna River

The Brahmaputra River flows west through the undulating terrain of Bhutan-Arunachal Himalayas before entering the 
plain land of Bangladesh in the Garo-Rajmahal Gap (Raumari Area). In Gaibandha, the river flows along the eastern 
boundary of the District and overall elevation of the area is twenty (20) to twenty-five (25) metres above mean sea level. 
The common landforms in the area are sandbars of variable sizes, anastomosing channels and sand banks. A major 
portion of the sediments are deposited as sandbars, sand flats and channel beds of different natures and sizes. 

On the basis of geomorphic set-up, the sand bars are classified as mid-channel bar and lateral bar. Mid-channel bars 
form along the mid-portion of a channel and lateral bars form along the riverbank. On the basis of time of formation 
these bars are classified into old and new bars. Besides these bars, there are other types of sand bodies which are 
low-lying, elongated through mid-channel bars and typically flat and these sand bodies are classified as sand flat.

During the monsoon season, most of the bars remain under water except for a few high to medium-high sandbars. 
During the dry season, being between November and April, the river can completely dry out and all the sand bars and 
riverbed can become exposed and visible.

The deposits within the Brahmaputra-Jamuna River valley are unconsolidated and largely dominated by very fine to fine 
sands, with subordinate fine to medium, medium to coarse, silty sand and silty clay. Field and laboratory data reveal that 
these river sands are dominantly quartz at 60-70%, with feldspar 5-10%, mica (includes muscovite, biotite and chlorite) 
10-12%, rock fragments (include chert, siltstone, quartzite, schist etc.) 10-15% and heavy minerals 2.86-13.87%.
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Figures 8(a) and 8(b) – The beds are typically planar near the top of the exposed sequence (left) and a low sandbar surface exposed 

during low water in November 2022 (right)

EXPLORATION WORK
Prior to the Company’s exploration activities, there had been no previous exploration undertaken at the Gaibandha 
Mineral Sands Project. However, a number of research-oriented investigations had been undertaken in the Jamuna 
River, both upstream and downstream of the Gaibandha area. These investigations identified and quantified the 
presence of the heavy minerals in the surficial bedload of the river and provide information regarding the heavy 
mineral suite.

The first phase exploration work started with surficial geological exploration (channel sampling), which aimed to:

 – study river-cut sections to unveil textural, mineralogical, primary and secondary sedimentary structures, 
bioturbation (if any) parameters along with event parameters like flood, shaking, liquefaction etc. (if any);

 – document bar deposits by using standard procedures, and 
 – collect fresh and uncontaminated samples in two (2) ways, being representative sampling based on textural and 

mineralogical characteristics and depth-wise sampling at equal interval (0.5m).

During field investigations, a total of sixteen (16) sections were studied and detailed lithological characteristics were 
prepared. Field investigation unveiled that the bars in leased area have mainly consisted of fine to very fine sands, with 
subordinate silt and, very rarely, minor silty clay or clayey silt. The finer particles were found to blanket many medium-
high bars, with a thickness ranging from 0.25m to 1.25m. Results showed significant levels of valuable heavy minerals 
(for details see Independent Geologists Report in Annexure A).

The entire exploration area was divided into 400m by 400m square grids for the second phase drilling in June 2022. 
Each corner of the grid has been considered as a regular drilling point, with a total of two hundred and forty-nine 
(249) regular drilling points selected with another twelve (12) twin drillhole points selected for quality control 
purposes. Drilling was conducted using three (3) hydraulic core drilling rigs with a crawler belt system. The drilling 
activity collected uncontaminated one point five (1.5) metre cored samples down to a depth of thirty (30) metres. 
During the entire drilling process, no explosives or any chemicals were used at any stages, with clay being used 
as drilling fluid to protect the hole from caving in. Details are contained in the Independent Geologists Report in 
Annexure A.

All samples were shipped to accredited Australian laboratories for further mineralogical analysis. A selection of 
samples were also sent to Dhaka University’s laboratory for further mineralogical analysis. Analytical results of the 
samples from the two-hundred and forty-nine (249) drillholes reveal the presence of valuable heavy minerals, with 
slightly variable concentrations. The overall weighted average concentration of heavy minerals, down to a depth of 
thirty (30) metres in the explored area, is 8.21%.

51

continued



3.  PROJECTS OVERVIEW

PROPOSED MINING PLAN
The geological scenario of the entire area was revealed by interpreting drillhole lithology and preparing a geological 
map. In combination, along with the practical field conditions and consideration of rule 61 of the Bangladesh Mines 
and Minerals Rule 2012, three (3) potential mining lease areas were initially selected by the Company. The areas were 
then slightly adjusted, to finalize, after matching the laboratory analytical data. Details of the mining and production 
plan are discussed further in Section 3.3 of this Prospectus.

 

 

 
 
 

 

Note: the mining leases are marked by three capital letters, as ‘A’, ‘B’ and ‘C’, which correlate with the relevant mining lease identified 
in the table at Section 2.1 of this Prospectus (refer specifically to Notes 1 to 3 (inclusive) to the table).

Figure 9 – Map of Gaibandha Mineral Sands Project Granted Mining Leases

3.1.2 PROPOSED EXPLORATION & DEVELOPMENT BUDGET
The Company has developed work plans for the Projects and the Company proposes to fund these activities from 
the proceeds of the Offers. It should be noted that the budgets will be subject to modification on an ongoing basis 
depending on the results obtained from exploration and development that is undertaken. This will involve an ongoing 
assessment of the relative prospectivity of the Projects and development of process flowsheets and is likely to lead 
to varying of the expenditure on each item contained in the budget.

Subject to the above, the use of funds table set out at Section 1.7 considers the proposed expenses of the Group over 
the two (2) years following admission to the Official List of the ASX.

The exploration programs and budgeted expenditure outlined above and in the Independent Geologists Report are 
subject to modification on an ongoing basis and are contingent on circumstances, results and other opportunities. 
Expenditure may be reallocated as a consequence of such changes or new opportunities arising and will always be 
prioritised with due regard to geological merit and other business factors related to the Company’s activities.
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Ongoing assessment of the Projects may lead to increased or decreased levels of expenditure reflecting a change 
of emphasis. The proposed budget will be predominantly spent, and focused, on granted tenements (i.e. the 
Gaibandha Mineral Sands Project). This will be subject to modification on an ongoing basis depending on the results 
obtained from exploration and development activities as they progress and the granting of tenements currently 
under application. The budget is consistent with the stated objectives of the Company and the program is justified 
on the basis of the historical exploration activity and the demonstrated potential for discovery of mineral sands 
mineralisation.

3.2 INDUSTRY OVERVIEW

3.2.1 MINERAL SANDS INDUSTRY OVERVIEW
Mineral sands refer to concentrations of heavy minerals in an alluvial environment (sandy or sedimentary deposits 
near a sea, river or other water source). The mineral sands industry is involved in the mining and processing of zircon 
and titanium dioxide products (ilmenite, rutile and upgraded titanium dioxide products of synthetic rutile, slag and 
upgraded slag). The two product categories have different properties, prices and distinct end use markets.

Mineral sands are different to most commodities, however they share similarities with other commodity types, such as 
the importance of quality constraints of iron ore and coal or the importance of physical properties of diamonds. Most 
mineral sands deposits are found in unconsolidated fossil shorelines several hundreds of metres to tens of kilometres 
and occasionally hundreds of kilometres inland from the present coastline. Mineral sands orebodies essentially fall 
into two categories based on the mode of deposition: alluvial or aeolian. Alluvial deposits are further split into marine 
beach placers (or strandlines) and lacustrine heavy mineral accumulations.

Heavy mineral sands are occurrences of high specific gravity detrital minerals in siliciclastic sediments that include 
minerals such as rutile, zircon, ilmenite, magnetite, sillimanite, monazite, chromite, tin, tourmaline, garnet and 
staurolite. Some heavy minerals are of more economic value than others due to their usefulness in industrial products 
such as pigments (ilmenite, rutile, and leucoxene), ceramics (zircon) or for the recovery of high-value components 
such as rare earth oxides (monazite). Other heavy minerals, of lesser value, such as garnet, magnetite and tin are also 
potentially recoverable for commercial applications.

3.2.2 BANGLADESH MINING OVERVIEW
Bangladesh was a part of India and the British Commonwealth until Pakistan was separated from India, when it 
was known as East Pakistan. Bangladesh emerged as an independent and sovereign country on 16 December 1971 
following a nine-month war of liberation. The country has a population of 171 million people and covers a land area 
of 147,570km2. Bangladesh has grown its gross domestic product by 5% to 7.88% per annum percent during the 
period from 2004 to 2019 (pre-COVID). In 2020, Bangladesh’s economy showed growth at about 3.45% despite the 
pandemic. According to the Asian Development Bank, the gross domestic product growth is forecasted to reach 
6.6% in 2025.

The political framework of Bangladesh is structured upon a parliamentary representative democratic republic, 
whereby the Prime Minister of Bangladesh is the head of government. Bangladesh is a strategic hub linking India, 
China and the ASEAN countries, allowing for regional connectivity and access.

In July 2024, there were student protests in Bangladesh demanding reform of the quota system for government jobs. 
By early August 2024, these protests intensified, and the demand shifted to the resignation of the government. Prime 
Minister Sheikh Hasina resigned from her position on 5 August 2024, in response to the escalating protests. Following 
Sheikh Hasina’s resignation, a caretaker government was formed, headed by Nobel Peace laureate Dr. Muhammad 
Yunus. Dr. Muhammad Yunus who took office on 8 August 2024 as the Chief Advisor (the head of the government in 
lieu of the Prime Minister). The Chief Advisor has appointed 20 Advisors who act as Ministers. The main agenda of the 
caretaker government is to organize a free and fair general election by undertaking necessary reforms.
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Bangladesh has been making efforts to attract foreign investment and has implemented various policies to create 
a more welcoming environment for foreign investors. The government has recognized the importance of foreign 
direct investment in driving economic growth, job creation, and technology transfer. As a result, the Bangladesh 
government has taken several measures to encourage and facilitate foreign investment in the country.

The production of mineral commodities including cement, coal, iron and steel, natural gas, nitrogen, petroleum (crude 
and refined), salt, and crushed stone represents a minor part of the economy of Bangladesh. The mining industry in 
Bangladesh mainly focuses on extracting construction materials and small quantities of coal, limestone, hard rock, 
and peat. Bangladesh has deposits of beach sand minerals such as ilmenite, rutile, zircon, and monazite primarily 
found along the coastal areas and riverbed and sand bars, but the mineral sands exploration and development 
industry in Bangladesh is in a very early stage.

For example, Bangladesh has many heavy mineral sands occurrences along the southern and southeastern coastlines 
of the country where the heavy minerals occur in shoreline placer deposits and in associated sand dunes. These 
shoreline deposits are typically high grade and can contain up to 20–25% heavy minerals (by weight). Current and past 
mineral sands development opportunities in Bangladesh have focused on developing these high-grade coastal sand 
deposits.

3.2.3 BANGLADESHI AND GLOBAL DEMAND FOR MINERAL SANDS
There is strong demand for heavy minerals in industries in Bangladesh, which historically rely on imports. The descriptions 
of several major industries that use those minerals in large volumes are discussed below.

PAINT AND COATING INDUSTRY
The region’s large population and rapid urbanization has provided paint and coating producers with many 
opportunities. The approximately Tk40,000 million (AUD$471 million) paint and coating industry in Bangladesh has 
registered steady growth rates for most of the last decade. Currently, nearly 50 companies operate in the country’s 
sector. Berger Paints Bangladesh is the market leader in the Bangladesh paint industry. More than eighty percent 
(80%) of the country’s paint market is in the hands of foreign brands.

All paints generally have four main ingredients - pigments, binders, solvents (liquids) and additives. Pigments provide 
colour and hide, while binders work to “bind” the pigment together and create the paint film. Rutile and ilmenite are 
the main pigments used in paints and coatings, and magnetite is also used as a pigment in some black paints.

Using river sand rutile and ilmenite cannot only boost the market further but also solve the main ingredient’s 
dependency on imports.

CERAMICS INDUSTRY
The Bangladeshi-ceramic industry started its journey in 1958 and currently consists of around 65 producers of 
traditional ceramics such as tableware, tiles, sanitaryware, insulators, heavy clay, etc. The total domestic market 
consumption for ceramic products amounted to USD$660 million in FY2017-18 and local production meets the 
demand of 96% of tableware, 77% of tiles and 89% of sanitary ware. Over the last decade, the Bangladeshi ceramic 
industry has witnessed multi-dimensional growth in both domestic (20% average annual growth) and export markets 
(26% during the last three (3) years), and approximately 200% growth in production capacity in the last five years.

Zircon is the main ingredient of ceramic glazes and is also used as a filler material. Currently, all zircon used in 
ceramics industries is imported from foreign countries. Bangladesh is seeking to use its natural resources to help this 
industry to expand further by lowering the production cost.

WELDING ELECTRODE INDUSTRY
Due to being in a developing state, Bangladesh has a strong demand for welding electrodes. Rutile is used as a 
coating in welding electrodes. This industry has experienced manifold increases over the past decades.
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PAPER INDUSTRY
The Bangladeshi paper industry, which now markets its products in some developed countries, holds potential for 
boosting export if over half of its dormant production capacity is used to exploit unfolding global trade. According 
to data available with the Bangladesh Paper Mills Association, the country’s paper-market size is approximately 
Tk50 billion, registering an annualized growth of over five percent (5%) in recent times.

Bangladesh now exports paper and paper products to over fifty (50) countries, however, higher production costs is 
one of the key challenges in expanding the sector’s stake in the export basket. The uses of local pigment may be able 
to reduce the production cost and maintain the current growth.

GLOBALLY
Substantial demand from the building and construction industry drives the global mineral sand market. Mineral sand 
is largely used in buildings and construction industry applications, including paints and coatings, PVC piping, and 
ceramic tiling. Zircon and titanium dioxide are employed in the production of sand, ceramic tiles, sanitary ware, etc. 
This is a key factor driving the mineral sand market demand during the forecast period. Metal and other end-users 
like aerospace and automotive are expected to provide major opportunity for the market in upcoming years. However, 
fluctuating raw material prices along with environmental regulations have major impact on the market and is likely to 
hinder the growth of the market during the forecast period.

3.2.4 USE OF MINERAL SANDS
This Section summarises the industry applications of the five (5) main heavy minerals found in the Gaibandha 
Mineral Sands Project, being total heavy minerals. The information is derived from the collaborative research project 
between the Company and the Bangladesh University of Engineering and Technology’s Materials Research Center 
into potential applications of valuable heavy minerals at the sand bars and river-bed of Brahmaputra-Jamuna River 
under Gaibandha District.

ZIRCON SAND (ZRSIO4)
Belonging to the group of nesosilicates, zircon stands out for its unique and versatile characteristics. It is known 
for its remarkable resistance to chemical and physical alterations. This mineral commonly appears in a spectrum of 
colours, including brown, red, yellow, green, and blue, and has gained prominence for its applications in various fields. 
Zircon’s usage extends to industrial applications, such as ceramics and refractory materials.

The most important industrial application for zircon is in the ceramics industry in the production of opacifiers used in 
surface glazes and pigments. Prior to the 1980s, refractory applications were the most common use of zircon, which 
was used to make refractory bricks and shapes for use in steel and glass industries. Other uses include foundry sand, 
pigment and paper coatings, zirconium metal, antiperspirants, cosmetics, paint dryers, fire retardants, glass and 
cubic zirconia, optical fibre ferrules, dielectrics, oxygen sensors and electronics.

RUTILE (TIO2)
Rutile, a mineral of the titanium dioxide family, captures attention with its distinctive lustrous, deep red to brownish-
black crystal formations. Recognized for its high refractive index of light, rutile often occurs as needle-like crystals 
within various host minerals. Beyond its aesthetic appeal, rutile plays a pivotal role in various industrial applications. 
Notably, it is a significant source of titanium, a crucial element in the production of lightweight alloys, pigments, and 
advanced ceramics. Additionally, rutile’s presence in certain gemstones enhances their optical properties.

Titanium dioxide minerals are used mainly as feedstock for the world’s titanium dioxide (TiO2) pigment industry. As a 
pure white, highly refractive, and ultraviolet light-absorbing product, titanium dioxide pigment is commonly used in 
architectural and automotive paints, plastics, paper, textiles, and inks. Titanium dioxide feedstock is also used in the 
manufacture of welding electrodes. Titanium minerals are non-toxic, non-fibro genic and biologically inert, and they 
can be used safely in foodstuffs, pharmaceuticals, and cosmetics. However, in Bangladesh, rutile is primarily used in 
the plastic and paint industries as pigments.
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ILMENITE (FEO.TIO2)
Ilmenite, a mineral recognized for its iron-titanium oxide composition, holds a significant place in both geological 
formations and industrial applications. Ilmenite commonly occurs in igneous rocks and sediments. Its rich titanium 
content sets ilmenite apart, making it a valuable source of titanium dioxide. This compound, derived from ilmenite, 
is extensively used in the production of pigments for paints, plastics, and paper, contributing to their opacity and 
brightness. Additionally, ilmenite serves as a raw material for the extraction of titanium metal, which finds applications 
in aerospace, medical implants, and various high-performance alloys. The versatile applications of ilmenite 
underscore its importance in both geological processes and diverse industrial sectors.

Ilmenite supplies about 82% of the world’s demand for titanium minerals. The global ilmenite market size was valued 
at approximately USD$2,150 million in 2022. About 95% of the produced titanium is used to produce white titanium 
dioxide, which is used as a pigment.

Its primary significance lies in being a valuable source of titanium dioxide, a key pigment extensively employed in 
paints, plastics, and paper to enhance opacity and brightness. Moreover, ilmenite serves as a critical raw material to 
produce titanium metal, a lightweight and corrosion-resistant material widely utilized in aerospace, medical implants, 
and high-performance alloys. The primary uses of ilmenite are in the production of TiO2 pigments and small uses in 
welding rod coatings and titanium metal production.

GARNET (X3Y2(SIO4)3)
Garnet is a diverse group of silicate minerals, stands out for its vibrant colours and varied crystal forms. Their 
chemical composition, typically represented by the general formula X3Y2(SiO4)3, underscores their structural 
complexity and variability. Within this formula, “X” and “Y” represent specific cations, each with its own range of 
potential elements, contributing to the wide spectrum of colours and properties observed across various garnet 
species. Found in metamorphic and igneous rocks, garnet encompasses a range of species, each with unique 
properties. Commonly known for its deep red hue, garnet can also appear in shades of green, yellow, orange, and 
even black. Garnet has practical applications, particularly as an abrasive material in sandpapers and waterjet cutting. 
Its durability, hardness, and versatility make garnet a valuable industrial mineral.

According to imported data for minerals, Bangladesh imported around 1,160 tonnes with a market value of 
approximately Tk12.5 million in 2019. The global market for industrial garnet is also estimated to exceed approximately 
USD$700 million in terms of value by the end of 2024 in which garnet is projected to bring in close to approximately 
USD$400 million revenue.

High hardness and angular fractures of the garnet has made it viable for various industrial uses such as waterjet 
abrasive and filtration medium. Garnet is found in waterjet cutting followed by abrasive blasting, water filtration, 
abrasive powders, and others. Based on the application, industrial garnet is anticipated to find the largest application 
in abrasive blasting. Towards the end of 2024, abrasive blasting is projected to surpass approximately USD$300 
million in terms of value.

MAGNETITE (FE3O4)
Magnetite, an iron oxide mineral, captivates attention for its distinctive magnetic properties and widespread 
occurrence in various geological settings. Magnetite is a common constituent in igneous and metamorphic rocks. 
As a key source of iron ore, magnetite is extensively mined to produce iron and steel. Its magnetic characteristics 
also find use in various technologies, including magnetic recording and as a component in certain electronic devices. 
The unique combination of its geological significance and practical applications makes magnetite a mineral of great 
interest in both scientific and industrial realms.

Magnetite’s greatest use is as an important iron ore for steel manufacture. Other applications are as a catalyst in the 
Haber process for making ammonia, as a pigment for paints and inks, ferrofluids fluids, toner in electrophotography, 
as a micronutrient in fertilizers, and as magnetic micro- and nanoparticles for a variety of processes and materials.
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3.3 MINING PROSPECTS AND PROPOSED MINING PLAN
Following completion of the Listing, the Company will focus on the mining of mineral sands deposits at the Gaibandha 
Mineral Sands Project.

3.3.1 MINING AREAS
The Company summarises some of the key indicators with respect to the Gaibandha Mineral Sands Project mining 
leases in the table below:

Mining lease EML/BMD/20221229-1 EML/BMD/20221229-2 EML/BMD/20221229-3

Area 799 ha 798 ha 798 ha

Proposed mining depth 10m from surface 10m from surface 10m from surface

Volume of sand available (up to 10m) 79,900,000 m3 79,800,000 m3 79,800,000 m3

Mass of sand available 132.63 Mt 132.47 Mt 132.47 Mt

Estimated grade1 of heavy minerals 8.15% 8.05% 8.51%
Estimated total mass of heavy minerals 10.80 Mt 10.66 Mt 11.27 Mt

1. Note: In this context, ‘Estimated grade’ is an approximate figure and has been calculated with reference to the average grade of in-situ Total Heavy Minerals 
(as a percentage) from results of the drilling program undertaken by the Subsidiary during the period from May to October 2022.

The Company selected the specific Gaibandha Mineral Sands Project mining leases with reference to the following 
key criteria:

 – focus on areas rich in mineral sands;
 – distance from mine area to main wet plant;
 – easily accessible areas by water ways or road;
 – sedimentary column (up to ten (10) metres) is dominated by coarser (fine to medium) grain sands;
 – relatively new, low-lying and barren sandbars without vegetation cover;
 – distance from village areas (i.e. at least five hundred (500) metres from village infrastructure);
 – area characterized by dominant presence of a channel; and
 – surface condition is good enough to support heavy machinery/equipment movement.

To maximise the efficiency of the mining activities, areas with low concentration of mineral sands and dominant 
presence of silt or clay in the sedimentary column within ten (10) metres are avoided. Old bars (used mainly for arable 
land and residential areas), those close to village (within five hundred (500) metres) and active erosion zones are also 
outside the mining areas.

Each mineral lease will be divided into eight (8) sub-blocks, with exploration intended to start from the northernmost 
sub-block of each mineral lease before moving to the next geologically south block. The Company is considering 
taking mining activities of all the three (3) mining blocks for an initial term of ten (10) years. The Company may extend 
the tenure for another term of ten (10) years as per rules 64 and 65 of the Bangladesh Mines and Minerals Rule 2012.
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Figure 10 – Sketch of Company’s Proposed Mining Methodology

3.3.2 MINING METHODS
The mining method for mineral sands involves extraction of raw sand from its in-situ location in sand bars and river 
beds and processing the sands for heavy mineral separation from the lighter fractions. The separated heavy minerals 
will then be sent to the dry plant for separation of different targeted minerals.

Meanwhile, two (2) different techniques will be applied for mining of mineral sands from low-lying new bars and from 
river beds and these are:

 – Bar sand mining: the bars will be divided into a number of paddocks/ponds of 50m x 30m and be fenced by steel 
plate/wood piling for erosion protection. The open surface above the water table will be mined by using dry earth 
removing equipment. Below the water table, the wet sand will be moved using slurry pumps. The waste materials 
will be returned to the mined pit for filling. The shortage of sand will be replenished with the waste materials from 
the next pit mining. The last shortage of waste materials for the last pit will be recovered from the channel bed by 
dredging; and

 – Channel bed mining: Suction cutter dredger will be used and the dredged sand will be fed directly to the nearby 
floating spirals. A total of five (5) floating spiral banks, along with five (5) suction cutter dredges and one set of 
spirals at the mainland, will be engaged for first phase mining. The waste materials from the floating spirals will be 
used for post-mining bar reconstruction, raising of low bars above flood level, erosion surface protection and land 
reclamation.

3.3.3 PROPOSED PRODUCTION PLAN

PROCESSING
Processing of active river sand deposits has a distinct advantage over beach sand deposits, in that there is no need 
to remove the salt water with fresh water in processing the sand.

Two (2) separate types of processing plant may be used in the mineral sands mining, with these being a wet sand 
processing plant and a dry sand processing plant.
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Wet plant separates heavy minerals from raw sand. The major components of wet plants are interconnected spirals, 
pumps, motors and the design of the wet processing plant depends on the characteristics of the raw sand (especially 
texture, clay content and composition).

The Company proposes to implement two (2) separate sets of wet plant at the Gaibandha Mineral Sands Project, 
being a land based wet plant and a floating wet plant. The land based wet plant is proposed to be set up near the 
Balashi River Port area (approximately one (1) kilometre away from the nearest mining area) within the Gaibandha 
District. Meanwhile, it is proposed that a total of five (5) sets of floating wet plant will be placed in the river channel.

Dry sand plant will be a permanent structure and will comprise two (2) separate circuits, one to process the magnetic 
concentrate and the other to process non-magnetic concentrate. The primary component of the magnetic 
concentrate includes a low intensity magnetic separator to separate magnetite and a wet high intensity magnetic 
separator to separate ilmenite and garnet.

The primary component of the non-magnetic concentrate includes a magnetic separator, which allows separation 
of any remnant magnetic minerals, a shaking table to crudely separate mineral species, driers and kilns and various 
electrostatic separators to separate Zircon and Rutile.

FINAL PRODUCT
Heavy minerals will be transported from mine site to the dry plant using barging and sand carrying ships will be used 
for the transportation. The separated individual mineral stocks will be transferred from storage to the desired location 
within the country by road, waterway and railway from Gaibandha. For international transportation of minerals, there are 
three options, being by ship via Chottagram Port, Mongla Port (Bagerhat District) and Payra Port (Patuakhali District).

 

 

 

 
 

 

 

 

 

 
 

 

Figures 11(a) and 11(b) – Images of Proposed Transportation Routes and Process

The pricing of mineral sands is related to the global price, type of mineral, product quality and demand for minerals 
at different times. Marketing also depends on some other factors like defence policy, stock accumulation, approach 
planning to mineral or raw material users, the opening up of new mineral sands mining fields worldwide and scientific 
discoveries.

Marketing and sales strategies involve direct negotiations between producers and consumers. Demand in the 
economic minerals market is increasing due to the expansion of the ceramic industry, owing to rapid urbanisation and 
increased use of tiles and granites around the world. The market for mineral sands is driven by substantial demand 
from the building and construction industry.
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OFFTAKE
No binding offtake agreements are currently on foot, though the Company is in active discussions with potential 
offtake partners for the Gaibandha Mineral Sands Project. A non-binding Strategic Framework Memorandum was 
entered into by the Company and CCEC for potential offtake by CCEC in the People’s Republic of China from the 
Gaibandha Mineral Sands Project (if, and when, the Gaibandha Mineral Sands Project commences production, noting 
that there is no guarantee that commercial production will occur). The Strategic Framework Memorandum sets out 
the indicative scope of strategic co-operation between the Company and CCEC, which is to be formalised in formal 
offtake agreement(s) within two (2) years of expiry of the Strategic Framework Memorandum, and this scope includes:

 – the broad terms of purchase and offtake arrangement of at least fifty percent (50%) (and up to eighty percent 
(80%)) of the Company’s mineral sands production from the Gaibandha Mineral Sands Project;

 – the cooperation with respect to exchange of information by the Company and CCEC and the establishment of 
effective communication channels; and

 – the mobilisation of each of the Company and CCEC’s networks to establish the most effective strategic 
co-operation structure.

The Strategic Framework Memorandum is non-binding and non-exclusive in nature, is effective for two (2) years and 
may be terminated by five (5) days’ written notice from one party to the other. It is also important to note that the 
Strategic Framework Memorandum does not establish any terms around pricing, quality of products or other key 
provisions for a formal offtake arrangement. Otherwise, the Strategic Framework Memorandum contains provisions 
considered standard for a non-binding agreement of this nature.

CCEC is a leading energy and infrastructure company in China and engages in the businesses of investment, 
financing, engineering and consulting, aiming to provide one stop solution for large scale resources, energy and 
infrastructure businesses and projects around the world. CCEC supports international cooperation and economic 
growth and works with strategic partners including tier-one public and private companies in the resources, energy 
and infrastructure sectors.

3.3.4 REHABILATION
The goal of rehabilitation is to return the disturbed land to a condition suitable for the agreed post-mining land users. 
This area is submerged in the rainy season, so rehabilitation will be easier compared with most other mine sites. The 
sands collected from the land area will go into the separators and the waste materials will be used to pile up on the lower 
areas of land, which will help in land reclamation and also the lower land, which is affected in floods, will become higher.

The waste materials from the spiral separators and the river dredging will be used to save the river banks of the 
licensed area. This bank reclamation process will save the lands from river bank erosion and will lessen future risks.

Mining process will be performed also in the river or water area. River dredging will be undertaken, which helps the 
river water flows.

Land rehabilitation is the process of cleaning up a site that has sustained environmental degradation, such as those 
by natural causes and those caused by human activity. Land reclamation is often done in these sites to allow for some 
form of human use (such as housing development) or to restore that area back to its natural state.

Stabilizing and fixating the soil can be undertaken by planting nitrogen-fixating plants and using the soil immediately 
to grow crops. Nitrogen fixating plants used locally include yellow mustard, beans etc and food crops include wheat, 
barley, peas, sweet potatoes, guava, tomato, certain herbs etc.

3.4 LAND ACCESS ARRANGEMENTS
The proposed work program requires that the Company has access to its tenements to conduct the required 
exploration and development activities. Land access to the tenements is through application to the Bangladesh 
Government Bureau of Mineral Department and the Company currently has the necessary level of access.

Gaibandha is approximately 250km to the north of Dhaka by road. The best way to reach the site from the capital city 
Dhaka is by air to Saidpur City and then by road to site. There are two primary roads to access the site on land, one 
through Balashi Road to Balashi Ghat and the other through Dariapur – Kamarjani Road to Kamarjani Ghat. Ferrying 
services developed at suitable points along both sides of the big rivers are available for transporting vehicles, goods 
and people.
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3.5 JORC RESOURCE
The principal valuable heavy minerals that are the sources of commercial interest of the Company are rutile, zircon, 
garnet, ilmenite and magnetite. A summary of these heavy minerals is as set out below:

Minerals Uses Traditional suppliers

Zircon (ZrSiO4) Ceramics, tiles, refractories, moulding sands and 
nuclear reactors.

Australia, South Africa, India, 
China, Brazil, Sierra Leone 
and USA.

Rutile (TiO2) Pigment, paint, plastics, welding rod, ink, food, 
cosmetics and pharmaceuticals.

Australia, India, Italy, Sri Lanka, 
Thailand, South Africa, Sierra 
Leone and USA.

Ilmenite (FeTio3) Pigments, titanium metals and welding rod. Australia, South Africa, 
Madagascar, Mozambique, 
Indonesia and India.

Garnet (Fe, Al, Ca Mg, Mn)(SiO4) Emery paper, sand blasting and pipe cleaning. India and Australia.
Magnetite (Fe3O4) Magnets, steel production, coal cleaning and 

deep oil drilling.
South Africa and Australia.

The Company has engaged the Independent Geologist (separately than for the purposes of preparing the 
Independent Geologists Report) to undertake a compilation and validation of the exploration database leading 
up to the Mineral Resource estimate to ensure that the resource dataset was as robust as possible. Due to 
COVID-19 related travel restrictions a site visit by Alison Cole, a Competent Person who is a senior consultant at the 
Independent Geologist was delayed until November 2022, after completion of the drilling program.

Estimates of total valuable heavy mineral content, slimes (<45um) and in situ grades for the valuable mineral species 
were calculated from the averages of composite samples within each mining block. Volumes of each mining lease 
were calculated from the respective areas extrapolated to ten (10) metre depths. Tonnages were calculated using 
a conservative bulk density value of 1.49t/m3 for unconsolidated sand.

Confidence in the geological model, sampling procedures, data spacing and analytical data resulted in the 
classification of an inferred Mineral Resource and an indicated Mineral Resource in accordance with the JORC Code, 
which together total 375Mt of resource. The indicated and inferred Mineral Resource summaries of the Gaibandha 
Mineral Sands Project are set out below.

The indicated Mineral Resource summary of the Gaibandha Mineral Sands Project is as follows:

Mining lease Tonnes VHM Slimes Ilmenite Rutile Leucoxene Zircon Garnet Magnetite

EML/BMD/20221229-1 31.3Mt 1.13% 12.7% 0.21% 0.02% 0.02% 0.04% 0.70% 0.15%

EML/BMD/20221229-2 31.3Mt 1.07% 16.2% 0.20% 0.02% 0.02% 0.02% 0.66% 0.14%

EML/BMD/20221229-3 28.6Mt 1.35% 8.3% 0.23% 0.03% 0.02% 0.03% 0.90% 0.16%

All Gaibandha Mineral 
Sands Project leases 91.2Mt 1.18% 12.4% 0.21% 0.02% 0.02% 0.03% 0.75% 0.15%

Note: The tonnes figure is reported as in-situ grade.

The inferred Mineral Resource summary of the Gaibandha Mineral Sands Project is as follows:

Mining lease Tonnes VHM Slimes Ilmenite Rutile Leucoxene Zircon Garnet Magnetite

EML/BMD/20221229-1 94.7Mt 1.19% 13.46% 0.18% 0.02% 0.01% 0.03% 0.80% 0.15%

EML/BMD/20221229-2 97.7Mt 1.16% 13.39% 0.18% 0.02% 0.02% 0.03% 0.75% 0.16%

EML/BMD/20221229-3 91.5Mt 1.35% 9.98% 0.22% 0.03% 0.02% 0.03% 0.94% 0.14%

All Gaibandha Mineral 
Sands Project leases 283.9Mt 1.24% 12.29% 0.19% 0.02% 0.02% 0.03% 0.83% 0.15%

Note: The tonnes figure is reported as in-situ grade.
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Upon Listing and subject to the successful execution of trial production, the Company plans in the initial stage 
to mine the project for three years and during the course expand operations by increasing the number of wet 
processing plants. The plan will be subject to change depending on the actual mining activities taken and availability 
of funding.

IMPORTANT NOTE REGARDING TECHNICAL INFORMATION, SOURCES OF INFORMATION 
AND TERMINOLOGY
The technical information regarding the Projects set out or referred to in this Section has largely been derived or 
summarised from the Independent Geologists Report forming Annexure A to this Prospectus. The Independent 
Geologists Report contains further information regarding the Projects and the Competent Person statement under 
the JORC Code in respect of results to date.

The technical information presented in this Section for the convenience of readers are based on, and fairly represent, 
information and supporting documentation prepared by Sue Border, a Competent Person who is a Fellow of Australian 
Institute of Mining and Metallurgy (membership number 106310). Ms Border is not employed by the Company or any 
related party to the Company. Ms Border is a principal advisor for the Independent Geologist. Ms Border has sufficient 
experience that is relevant to the style of mineralisation and type of deposit under consideration and to the activities 
being undertaken to qualify as a Competent Person defined in the JORC Code. Ms Border consents to the inclusion 
in the Prospectus of the matters based on her information in the form and context in which it appears and has not 
withdrawn her consent before lodgement of this Prospectus with ASIC.

For definitions and descriptions of technical terms used in this Section, refer to the glossary in the Independent 
Geologists Report, in addition to the glossary in Section 10 of this Prospectus.

3.6 BANGLADESHI REGULATORY ENVIRONMENT
The Company received a grant approval license from the Government of Bangladesh for the extraction of five (5) 
types of heavy mineral sand from the sandbar of the Brahmaputra-Jamuna River on 20 June 2024 (“Mining Lease 
Government Approval”).

The Company notes that the approvals have been given with some specific and material obligations and a summary 
of the key terms of the Mining Lease Government Approval are set out below accordingly:

 – the mining leases are for an initial term of ten (10) years;

 – the Company must ensure that during the term, agricultural land is not destroyed, human settlements are not 
displaced and no activities that could harm the environment are undertaken;

 – the Company must employ a total of seven hundred and thirty-eight (738) people across the duration of the term 
specified above in compliance with the following requirements per period specified below:

 – from year zero (0) to three (3), at least ninety-three (93) people must be employed;

 – from year three (3) to six (6), at least two hundred and ninety-eight (298) people must be employed; and

 – from year six (6) to ten (10), at least three hundred and forty-seven (347) people must be employed,

and the Company must provide all such employees with insurance benefits;

 – the Company must pay the Bureau of Mineral Development in Bangladesh a royalty on a quarterly basis, with the 
principal of the royalty to be determined by the Bureau of Mineral Development in Bangladesh;

 – the Company must obtain all permissions from all agencies as per the existing laws and regulations of the 
Government of Bangladesh prior to commencing operations;

 – the Company must maintain accurate records of the amount of minerals extracted, transferred, exported and 
removed from the mining area and submit that information to the Bureau of Mineral Development in Bangladesh 
on a monthly basis; and

 – the Company will develop online and/or cloud-based software for mineral production, which is to be reviewed by 
the Bureau of Mineral Development in Bangladesh on a monthly basis.
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The Company also advises that the approvals under the Mining Lease Government Approval required the Subsidiary 
to provide:

 – three (3) security deposits totalling an amount of approximately Tk2,400,000 (equivalent to approximately 
AUD$30,000); and

 – a bank guarantee totalling an amount of approximately Tk37,580,000 (equivalent to approximately 
AUD$480,000),

to the Bureau of Mineral Development in Bangladesh, both on an ongoing from the date of execution of the Mining 
Lease Government Approval.

The Mining Lease Government Approval otherwise contains terms and conditions considered standard for an 
agreement of its nature. Investors should also ensure that they read the Legal Tenement Report in Annexure B for 
further details of the Projects and the Mining Lease Government Approval.

The Company refers to the proposed use of funds set out at Section 1.7 of this Prospectus and advises that:

 – the anticipated funds required to employ the persons set out above for the first two (2) years from the effective 
date of the licences have been built into the table and future expenditure will be built into the Company’s 
budgeting requirements moving forward; and

 – the quarterly royalty payable to the Bureau of Mineral Development in Bangladesh set out above is expected to 
be at the rate of approximately fifteen percent (15%) of the mineral sands product, however, as at the Prospectus 
Date, remains subject to confirmation by the Bureau of Mineral Development in Bangladesh.

The Bangladesh Government Bureau of Mineral Department also released a notification in Bangladesh Gazette 
6th Chapter, Volume No. 1833 dated 29 August 2024 that the area of the Gaibandha Minerals Sands Project has 
been declared a mineral sands/heavy mineral rich area by the Bangladesh Government by virtue of section 6 of the 
Mines and Mineral Resources (Control and Development) Act 1992 (and section 24 of its annexure, being the General 
Clauses Act 1898).

3.7 FUTURE EXPLORATION PROSPECTS
The Company has lodged two (2) exploration licence applications for each of the Kurigram Mineral Sands Project and 
Pabna Mineral Sands Project, with each licence covering an area of four thousand hectares (4,000ha).

The Kurigram Mineral Sands Project is located at the Brahmaputra River under Ulipur and Kurigram Sadar upazila of 
Kurigram District in northern Bangladesh and the Pabna Mineral Sands Project is located at the Padma (Ganges) River 
under Pabna Sadar and Sujanagar Upazila of Pabna district and Pangsa Upazila of Rajbari District of Bangladesh.

The Company’s exploration strategy for these Projects will involve a comprehensive and systematic exploration 
approach, combining mapping, survey, and sampling to identify potential mineral sands deposits. The Company will 
leverage all of its technical expertise and knowledge to optimise exploration efforts and maximise the discovery of 
economically extractable mineral sands deposits.
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3.7.1 PROPOSED KURIGRAM MINERAL SANDS PROJECT
Kurigram District is located in the northern region of Bangladesh along the border with India. The district is bordered 
by the Jamalpur district of Mymensingh division to the south, Gaibandha, Rangpur and Lalmonirhat districts as well 
as West Bengal state of India to the west, and the Indian states of Assam and Meghalaya to the east. The Kurigram 
Project is about 350 kilometres away from Dhaka, the capital of Bangladesh, with highways and railways servicing the 
exploration area.

The Kurigram Project is about seventeen (17) kilometres in length and five (5) kilometres in width, covering the sand 
bars and river sand bed of the Brahmaputra-Jamuna River Channel.

Figures 12(a) and 12(b) – Images of Kurigram Mineral Sands Project location

Everlast Minerals Ltd Prospectus64

continued



3.  PROJECTS OVERVIEW

3.7.2 PROPOSED PABNA MINERAL SANDS PROJECT
Pabna forms the southeast boundary of Rajshahi Division. Sirajganj District is on the northeast, while the Padma 
River, the main stream of the holy river Ganges, in the south separates it from Rajbari District and Kushtia District. 
The Jamuna River runs along its eastern border separating it from Manikgonj District; and on the north-west, it has 
a common boundary with the Natore District. Pabna project is about one hundred and thirty (130) kilometres north-
west-north from Dhaka, the capital of Bangladesh, with highways and railways servicing the exploration area.

The Pabna project is about three (3) kilometres in length and twenty-seven (27) kilometres in width, covering four 
thousand (4,000) hectares of Sand Bars and River Sand-bed of the Padma River Channel.

Figures 13(a) and 13(b) – Images of Pabna Mineral Sands Project location

3.8 PROPRIETARY TECHNOLOGY
To facilitate the exploration activities, the Company has licenced the Mining Intellectual Property from Everlast 
Technology, being a related party to the Company, for use at the Projects (in addition to using existing technologies). 
Please refer to Section 7.1 of this Prospectus for further information in relation to the agreements that establish 
the rights and obligations of the Company in relation to this technology and the nature of the Mining Intellectual 
Property itself.

This proprietary exploration and mining database will be used to optimise data management and analysis across the 
Company’s Projects. The centralised repository integrates geological, geophysical, geochemical, and operational 
data, enabling comprehensive exploration planning, resource evaluation and mine design. By leveraging advanced 
analytics and visualization tools within the database, the Company gains a competitive advantage through improved 
exploration efficiency, reduced costs, and accelerated project timelines. Additionally, the database facilitates 
knowledge sharing and collaboration among teams, fostering innovation and driving data-driven decision-making 
throughout the exploration and mining lifecycle.
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3.9 RESEARCH AND DEVELOPMENT AND SOCIAL RESPONSIBILITY
The mineral sands mining industry in Bangladesh is at an early stage. As the first company conducting mineral 
sands exploration and likely to be the first to develop mineral sands projects in Bangladesh, the Subsidiary has been 
dedicated to research and development with local universities, laboratories and government departments and 
continuing to contribute to the mineral sands industry in Bangladesh.

As at the Prospectus Date, the Company has initiated the following collaborations and partnerships for research and 
development on mineral sands:

 – a memorandum of understanding with the Department of Geology dated 11 November 2021 under which the 
Department of Geology provided the Company with use of a sedimentary lab for wet and dry sieving, a heavy 
minerals separation lab and a microscopy lab with photomicrography for a period of two (2) years from the date 
of execution of the memorandum of understanding;

 – a memorandum of agreement with the Research and Innovation Centre for Science and Engineering in 
Bangladesh dated 30 January 2023 under which the Research and Innovation Centre for Science and Engineering 
would conduct research on behalf of the Company and allowed the Company to access various facilities to be set 
up at project sites for use in relation to the Gaibandha Mineral Sands Project for a four (4) month period from the 
date of execution of the memorandum of agreement;

 – an arrangement with the laboratory of the Bangladesh Council of Scientific and Industrial Research for analysis 
of samples from the Gaibandha Mineral Sands Project;

 – a memorandum of agreement with Material & Metallurgical Engineering, Bangladesh University of Engineering 
and Technology for laboratory analysis and research work (including the first report under collaboration, being 
a report titled ‘Investigating Potential Applications of Valuable Heavy Minerals at the Sand Bars and River-Bed 
of Brahmaputra-Jamuna River under Gaibandha District’; and

 – a memorandum of understanding with the Bangladesh Council of Scientific and Industrial Research for 
collaborative research work and laboratory analyses.

The Company is committed to operating in a manner that creates shared value for its stakeholders, including the local 
Gaibandha communities. The Company recognises the importance of responsible mining practices and is dedicated 
to fostering positive and enduring relationships with the local Bangladeshi communities. Since 2020, the Company 
has:

 – donated oxygen cylinders to Fulchari Upazila Health Complex in the Gaibandha District;
 – provided funding to support underprivileged students in the Gaibandha District;
 – inaugurated the “Everlast Education Support Program” with assistance from the Honourable Former Senior 

Secretary of Bangladesh;
 – donated to the Kunderpara Gono Unnayan Academy (School) in the Gaibandha District, which was severely 

affected by flooding;
 – extended its support to recent flood victim families in the Gaibandha District; and
 – participated at the Dhaka University Career Festival and the Chittagong University’s Jubilee event.

The Company also intends to adopt a “one employee per family” employment policy to maximise community benefit. 
The Company currently uses its under-utilised land for cropping, for the benefit of the local communities.
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4. RISK FACTORS 

The Shares offered under this Prospectus are considered speculative. An investment in the Company is not risk 
free and the Directors strongly recommend that investors consider the risk factors described below, together with 
information contained elsewhere in this Prospectus, and consult their professional advisers, before deciding whether 
to apply for Shares.

There are specific risks which relate directly to the Company. In addition, there are other general risks, many of which 
are largely beyond the control of the Company and the Directors. The risks identified in this Section, or other risk 
factors, may have a material impact on the financial performance of the Company and the market price of the Shares.

4.1 SPECIFIC RISKS

4.1.1 APPLICATION TO TRADING ON THE OFFICIAL LIST OF THE ASX
The Company intends to commence trading of its Shares on the Official List of the ASX, however, this is subject to 
completion of the Listing and Public Offer and satisfaction of various ASX conditions. The Company will not proceed 
with the Public Offer if the Company is unable to complete the Public Offer, satisfy the ASX’s conditions and complete 
the Listing or if any of the conditions are unacceptable to the Company.

4.1.2 FUTURE CAPITAL REQUIREMENTS
The Company will require ongoing funding to meet its objectives of developing and operating any future mining and 
processing operation, meeting obligations to maintain licensing tenure and access to its tenements. There can be no 
certainty that the Company can raise the further funds to undertake the development of these projects.

Any equity financing will be dilutive to Shareholders and may be undertaken at lower prices than the then market 
price. Debt financing, if available, may involve restrictive covenants which limit the Company’s operations and 
business strategy. Although the Directors believe that additional capital can be obtained, no assurances can be 
made that appropriate capital or funding, if and when needed, will be available on terms favourable to the Company 
or at all. If the Company is unable to obtain additional financing as needed, it may be required to reduce the scope 
of its activities, and this could have a material adverse effect on the Company’s activities including resulting in its 
tenements being subject to forfeiture and could affect the Company’s ability to continue as a going concern.

4.1.3 EXPLORATION, GEOLOGICAL AND DEVELOPMENT RISKS
Mineral sands exploration is a speculative and high-risk undertaking that may be impeded by circumstances 
and factors beyond the control of the Company. The Company is subject to customary risks associated with an 
exploration entity, such as the volatility of industrial mineral prices and exchange rates, exploration costs and risks 
with respect to the holding of exploration tenure.

Success in this process involves (amongst other things):

 – discovery and proving-up, or acquiring, an economically recoverable resource or reserve;
 – access to adequate capital throughout the acquisition/discovery and project development phases;
 – securing and maintaining title to mineral exploration projects;
 – obtaining required development consents and approvals necessary for the acquisition, mineral exploration, 

development and production phases; and
 – accessing the necessary experienced operational staff, the applicable financial management and recruiting skilled 

contractors, consultants and employees.

There can be no assurance that exploration of the Projects or any other exploration properties that may be acquired 
in the future will result in the discovery of an economic mineral resource. Even if an apparently viable mineral resource 
is identified, there is no guarantee that it can be economically exploited.

The exploration activities of the Company may be adversely affected by a range of factors including geological 
conditions, operational risks (as outlined in Section 4.1.6 below) and changing government laws and regulations. 
Further, whether positive income flows result from projects on which the Company will expend exploration and 
development capital is dependent on many factors including successful exploration, establishment of production 
facilities, cost control, commodity price movements, successful contract negotiations for production and stability 
in the local political environment.

4. RISK FACTORS 

Everlast Minerals Ltd Prospectus68



4. RISK FACTORS 

In addition, significant expenditure may be required to establish necessary mineral separation and mining processes 
to develop and exploit any mineral reserves identified on the Projects. There is no assurance that the Company will 
have sufficient working capital or resources available to do this.

In the event that exploration programs prove to be unsuccessful, the Projects may diminish in value, there will be 
a reduction in the cash reserves of the Company and relinquishment of part or all of the Projects may occur.

4.1.4 SPECULATIVE INVESTMENT
The Company’s capital raisings under the Public Offer should be considered speculative due to the nature of the 
Company’s business. There cannot be any assurance as to payment of dividends, return of capital or the market value 
of shares. In particular, the price at which an investor may be able to trade shares may be above or below the price 
paid for those shares. Potential investors must make their own assessment of the likely risks and determine whether 
an investment in the Company is appropriate having regard to their own particular circumstances.

Careful consideration should be given to all matters raised and the relative risk factors prior to considering an 
acquisition of Shares. Some of these risks can be mitigated by the use of appropriate safeguards and actions, but 
some are outside of the control of the Company and cannot be mitigated. The risks can broadly be classified as those 
general to investing in resource companies and risks that are specific to an investment in the Company.

4.1.5 FUTURE PROFITABILITY
The Company does not presently generate any material revenue, given that it is in the growth stage of its 
development and has only made material losses since its incorporation. The Company’s profitability will be impacted 
by, among other things, the success of its exploration, mining and processing activities, economic conditions in 
the markets in which it operates, competition factors, any regulatory developments and potential tax treatment 
implications for dividends paid by the Subsidiary to the Company. Accordingly, the extent of future profits (if any) 
and the time required to achieve sustained profitability are uncertain and cannot be reliably predicted.

4.1.6 OPERATIONAL RISKS
The operations of the Company may be affected by various factors, including:

 – failure to locate or identify mineral deposits;
 – failure to achieve predicted grades in exploration and mining;
 – operational and technical difficulties encountered in mining;
 – insufficient or unreliable infrastructure, such as power, water and transport;
 – political or civil unrest, including outbreaks of violence or other hostilities;
 – difficulties in commissioning and operating plant and equipment;
 – mechanical failure or plant breakdown;
 – unanticipated processing problems which may affect mineral separation costs;
 – failure to achieve profitable markets for the potential products, as outlined in Section 2.4.1;
 – failure to satisfy relevant Government-imposed employment thresholds, as outlined in Section 3.6;
 – adverse weather conditions (including floods and seasonal monsoon, noting that cyclones generally do not extend 

as far inland as the Projects location) and environmental accidents;
 – industrial disputes; and
 – unexpected shortages or increases in the costs of consumables, spare parts, plant and equipment.

In some areas the Projects do not have well developed and reliable infrastructure and services. This may impede and 
delay the Company’s operations which are likely to result in increased costs of exploration and development of the 
Projects where applicable.

In the event that any of these potential risks eventuate, the Company’s operational and financial performance may be 
adversely affected.
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4.1.7 LIMITED OPERATING HISTORY
The Projects have a limited, or no, operating history. Although the Company’s Directors and management have 
between them significant operational experience, the Company’s ability to meet its objectives will be largely reliant 
upon the Company’s ability to implement its current operational plans and take appropriate action to amend those 
plans in respect of any unforeseen circumstances that may arise.

Since the Company intends to continue investing in its exploration and development programs, the Directors 
anticipate making further losses in the immediate future. There can be no certainty that the Company will achieve 
or sustain profitability or achieve or sustain positive cash flow from its operating activities.

4.1.8 ACCESS TO THE PROJECTS
The right of the holder of an exploration license and/or mineral lease to enter onto the license to explore for minerals 
is subject to the consent of the occupier of the land (to the extent such land is not held by the Subsidiary) and, where 
the land is close to certain specified locations (i.e. religious, cultural and archaeological sites, airports, radio and 
television stations, railway lines, bridges, etc.), the ministry responsible for the protection of such locations.

Under the legislation of the relevant jurisdiction, the Group may be required to enter into an agreement with 
the relevant landowner or occupier (to the extent applicable) for the purpose of securing this consent prior to 
commencing any exploration activities on the affected areas within the Projects. Compensation may be required to 
be paid by the Company to land holders in order that the Company may carry out exploration and/or mining activities.

The Company currently has the relevant licenses, consents and approvals required to access and mine the Gaibandha 
Mineral Sands Project, however these licenses and approvals are subject to change. The Company does not currently 
have any licences to explore, access and/or mine the other Projects, as they are currently exploration licence 
applications only.

4.1.9 TENURE RISK
The Projects are granted under, and governed by, the state and local laws of Bangladesh governing unpatented 
mining claims and are granted subject to conditions, including payment of annual licence fees and reporting 
commitments and compliance with all permit requirements. Similar conditions may be applied to future mining 
rights and permits acquired by the Company or its Subsidiary. Failure to comply with these conditions may result in 
forfeiture of the Projects.

Further, the Projects (and any additional future mining permits held by the Company) are subject to periodic renewal. 
Whist there is no reason to believe that such renewals will not be granted, the Company cannot guarantee that this 
will occur. New conditions may also be imposed on the Projects (and any additional future mining permits held by the 
Company) under the renewal process which may adversely affect the Company.

In addition, the acquisition of the Projects is reliant upon certain of the mining permit applications that are included 
as part of the Projects being approved and compliance with financial assurance requirements in respect of federal 
and state mining permits. If this does not occur it may, in some instances, impede the Company’s acquisition of the 
Projects.

4.1.10 GOVERNMENT, POLITICAL AND REGULATORY RISK
Operations by the Company may require approvals, consents or permits from government or regulatory authorities, 
including renewals of existing mining permits or title transfer to newly acquired mining permits, which may not be 
forthcoming or which may not be able to be obtained on terms acceptable to the Company.

Whilst there is no reason to believe that necessary government and regulatory approvals will not be forthcoming 
(other than as outlined above in respect of the Company’s operations with respect to the Projects), the Company 
cannot guarantee that those required approvals will be obtained. Failure to obtain any such approvals could mean 
the ability of the Company to prove-up, develop or operate any project or to acquire any project, may be inhibited 
or negated.

Everlast Minerals Ltd Prospectus70

continued



4. RISK FACTORS 

The Company also advises that there has been recent and ongoing material changes in the political and social 
environment in Bangladesh, which may result in unforeseeable adverse changes in government policies and 
legislation and affect the future operations of the Company. The Company may need to reassess investments, 
decisions and commitments to its Projects to the extent they are materially impacted by any outcomes from this 
ongoing sovereign risk.

As Bangladesh is an emerging economy, it is vulnerable to market downturns and economic slowdowns elsewhere 
in the world and is subject to rapid change. Investing in an emerging market involves greater legal, economic and 
political risk than investing in more developed markets.

4.1.11 PERMITTING RISK
The Company’s ability to develop a mining and processing operation at the Projects is dependent upon its ability 
to secure all necessary approvals, permits and licences.

Environmental and social impact assessments will be required to support the approval requirements for the Projects. 
These assessments will need to be undertaken by appropriately qualified and experienced consultants who will need 
to determine the baseline monitoring and assessments required to inform the environmental approval requirements. 
There is a risk that regulators may not consider their requirements to have been met. This may result in the need for 
additional baseline monitoring and/or rework of consultant assessment reports, which may delay the granting of 
required approvals. There is also a risk of delays caused by community unrest.

There is no guarantee the Group will be able to obtain all required approvals, licences and permits. To the extent that 
required authorisations are not obtained or are delayed, the Company’s operational and financial performance may 
be materially and adversely affected. 

Refer to Section 3.6 for further details on required approvals and Section 3 in relation to current approvals in place.

4.1.12 OFFTAKE RISK
The Company is yet to secure formal offtake arrangements for future output from the proposed processing facility, 
noting that the Company has entered into the Strategic Framework Memorandum (a summary of the Strategic 
Framework Memorandum is set out in the ‘Offtake’ subsection of Section 3.3.3).

The Company’s ability to generate sufficient revenue or to secure further equity or debt financing for the Projects 
is largely dependent upon its ability to secure offtake partners for all or most of its production. There can be no 
certainty the Company can enter into offtake contracts covering all of its production, at prices or on terms which 
support the economics or funding of the Projects.

The Company also advises that its capacity to enter into offtake arrangements may be impacted by rule 83(a) of 
the Bangladesh Mines and Minerals Rule 2012, which states that the export of any mineral or its products to other 
countries is subject to the condition that internal requirement of Bangladesh is met before exporting the minerals to 
the foreign country. It is to be noted that the demand of the local market is not fixed and the demand is determined 
by the Bangladesh Government.

4.1.13 COMMODITY PRICE AND CURRENCY EXCHANGE RISKS
As the Company’s potential earnings will be largely derived from the sale of mineral commodities, the Company’s 
future revenues and cash flows will be impacted by changes in the prices and available markets for these 
commodities. Any substantial decline in the price of those commodities or in transport or distribution costs may have 
a material adverse effect on the Company and the value of its Shares.

Commodity prices fluctuate and are affected by numerous factors beyond the control of the Company. These factors 
include current and expected future supply and demand, forward selling by producers, production cost levels in 
major mineral producing centres, as well as macroeconomic conditions, such as inflation and interest rates.

Furthermore, the international prices of most commodities are denominated in United States of American dollars 
while the Company cost base will be in AUD. Consequently, changes in the AUD exchange rate will impact on the 
earnings of the Company. The exchange rate is affected by numerous factors beyond the control of the Company, 
including international markets, interest rates, inflation and the general economic outlook.
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4.1.14 RESULTS OF STUDIES
Subject to the results of exploration and testing programs to be undertaken, the Company may progressively 
undertake a number of studies in respect to the Projects. These studies may include scoping, pre-feasibility, definitive 
feasibility and bankable feasibility studies.

These studies will be completed within parameters designed to determine the economic feasibility of the Projects 
within certain limits. There can be no guarantee that any of the studies will confirm the economic viability of the 
Projects or the results of other studies undertaken by the Company (e.g. the results of a feasibility study may 
materially differ to the results of a scoping study).

Even if a study confirms the economic viability of the Projects, there can be no guarantee that the Projects will be 
successfully brought into production as assumed or within the estimated parameters in any such feasibility study 
(e.g. operational costs and commodity prices) if and once production commences. Further, the ability of the Company 
to complete a study may be dependent on the Company’s ability to raise further funds to complete the study, if 
required.

4.1.15 INSURANCE
The Company intends to adequately insure its operations in accordance with industry practice. However, in certain 
circumstances, the Company’s insurance may not be of a nature or level to provide adequate insurance cover. The 
occurrence of an event that is not covered or fully covered by insurance could have a material adverse effect on the 
business, financial condition and results of the Company.

Insurance of all risks associated with mineral exploration and production is not always available. Further, where 
coverage is available, the costs may be prohibitive.

4.1.16 ENVIRONMENTAL RISKS
The Company’s activities are subject to the environmental laws inherent in the mining industry and those specific 
to Bangladesh and, less materially, Australia. The Company intends to conduct its activities in compliance with all 
applicable laws. However, the Company may be the subject of accidents or unforeseen circumstances that could 
subject the Company to extensive liability.

In addition, environmental approvals may be required from relevant government or regulatory authorities before 
activities may be undertaken which are likely to impact the environment. Failure or delay in obtaining such approvals 
will prevent the Company from undertaking its planned activities. Further, the Company is unable to predict the 
impact of additional environmental laws and regulations that may be adopted in the future, including whether any 
such laws or regulations would materially increase the Company’s cost of doing business or affect its operations in 
any area.

4.1.17 REHABILITATION OF THE PROJECTS
In relation to the Company’s proposed operations, issues could arise from time to time with respect to abandonment 
costs, consequential clean-up costs, environmental concerns and other liabilities. In these instances, the Company 
could become subject to liability if, for example, there is environmental pollution or damage from the Company’s 
exploration or mining activities and there are consequential clean-up costs at a later point in time.

4.1.18 CLIMATE CHANGE REGULATION
Mining of mineral resources is relatively energy intensive and is dependent on the consumption of fossil fuels. 
Increased regulation and government policy designed to mitigate climate change may adversely affect the 
Company’s cost of operations and adversely impact the financial performance of the Company.

The efforts of the Bangladeshi and Australian government’s to transition towards a lower-carbon economy may 
also entail extensive policy, legal, technology and market changes to address mitigation and adaption requirements 
related to climate change that could significantly impact the Company. Depending on the nature, speed and focus of 
these changes, transition risks may pose varying levels of financial and reputational risk to the Company.

Furthermore, the physical risks to the Company resulting from climate change can be event driven or driven by 
longer-term shifts in climate patterns. These physical risks may have financial implications for the Company, such 
as direct damage to assets and indirect impacts from supply chain disruption.
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4.1.19 CONTRACT RISK
The operations of the Company will require the involvement of a number of third parties, including suppliers, 
contractors and customers. With respect to these third parties, and despite applying best practice in terms of 
pre-contracting due diligence, the Directors are unable to completely avoid the risk of:

 – financial failure or default by a participant in any joint venture to which the Company or its Subsidiary may become 
a party;

 – counterparty default by another party to a contract, including sales contracts (as applicable);
 – insolvency, default on performance or delivery, or any managerial failure by any of the operators and contractors 

used by the Company or its Subsidiary in its exploration or mining activities; or
 – insolvency, default on performance or delivery, or any managerial failure by any other service providers used by 

the Company or its Subsidiary or operators for any activity.

Financial failure, insolvency, default on performance or delivery, or any managerial failure by such third parties may 
have a material impact on the Company’s operations and performance. Whilst best practice pre-contracting due 
diligence is undertaken for all third parties engaged by the Company, it is not possible for the Company to predict 
or protect itself completely against all such contract risks.

4.1.20 LIQUIDITY AND DILUTION RISK
As at the date of this Prospectus, there are currently 79,970,004 Shares on issue, which represent approximately 
eighty percent (80%) of the total Shares on issue following quotation of the Company’s Shares being offered to the 
public pursuant to the Prospectus (assuming that the Securities contemplated to be issued as part of the Listing 
have been issued (assuming Maximum Subscription) but no proposed Performance Rights are exercised). Upon 
compliance, a significant portion of the Shares on issue will be subject to escrow restrictions imposed by the Listing 
Rules. Some investors may consider there to be an increased liquidity risk if a large portion of the issued capital of 
the Company is unable to be traded freely for a period of time.

Completion of the Listing will result in between 17,700,000 and 22,700,000 further Shares being issued by the 
Company (including upon conversion of Performance Rights, to the extent vested and exercised), which will dilute 
the Existing Shareholders by between approximately 17.2% and 22.1%.

There is also the liquidity risk that the Company may encounter difficulties raising funds to meet commitments 
and financial obligations as and when they fall due. It is the Company’s aim in managing its liquidity to ensure that 
there are sufficient funds to meets its liabilities as and when they fall due. The Company manages liquidity risk by 
continuously monitoring its actual cash flows and forecast cash flows. There is no guarantee that there will be an 
ongoing liquid market for Shares. Accordingly, there is a risk that, should the market for Shares become illiquid, 
Shareholders will be unable to realise their investment in the Company.

4.1.21 EXPIRY OF ESCROW
ASX may determine that up to:

 – 286,200 Shares (representing approximately 0.3% of the total number of Shares on issue upon completion of 
the Offers (assuming Minimum Subscription)) to be held by the Directors and Existing Shareholders are subject 
to escrow for a period of twelve (12) months; and

 – 73,115,686 Shares (representing approximately 77% of the total number of Shares on issue upon completion of 
the Offers (assuming Minimum Subscription)) to be held by the Directors and Existing Shareholders are subject 
to escrow for a period of twenty-four (24) months,

resulting in those Shares not being tradeable for those periods. This may reduce the volume of trading in the 
Company’s Shares on the ASX, which may in turn negatively impact a Shareholder’s ability to sell Shares.

Following the end of these escrow periods (as applicable), a significant portion of Shares will become tradable on 
ASX. This may result in an increase in the number of Shares being offered for sale on market which may in turn put 
downward pressure on the Company’s Share price. Please see Section 8.14.2 for further information on anticipated 
escrow arrangements.

73

continued



4. RISK FACTORS 

4.1.22 MAJOR SHAREHOLDER RISKS AND EFFECT ON CONTROL
The Major Shareholder will continue to be the major shareholder of the Company upon completion of the Listing 
and will hold either directly or indirectly approximately 52.7% of the Company as at the Prospectus Date and, upon 
completion of the Listing, approximately 44.4% (on an undiluted basis and assuming Minimum Subscription under the 
Public Offer is achieved and conversion of none of the Performance Rights).

If the Major Shareholder decides to sell its holding in the future after the twenty-four (24) month escrow period, 
there is a risk that it may cause the price of the Company Shares to decline. As a major shareholder of the Company, 
the Major Shareholder may be able to exert significant influence on the Company’s decisions and matters requiring 
member approval such that the influence of other members is limited.

4.1.23 SEASONAL MONSOON RISK
Bangladesh, including the area in which the Projects are located, is prone to seasonal monsoon (particularly in June 
to October of each year) with major floods occurring in Bangladesh in 2004, 2007, 2017 and 2020. Any such major 
rainfall events may result in operational delays to the Subsidiary’s operations at the Projects (including, but not 
limited to, the Subsidiary being required to revise work programs to account for interruptions caused by the seasonal 
monsoon, divert resources to other areas of the Group’s operations that are not directly impacted by the disruption 
and/or cease work on the Projects during peak rainfall periods) and/or result in damage to, or destruction of, mineral 
properties, facilities, equipment or other properties (including surrounding infrastructure).

The Subsidiary does not consider the impact on buildings (including the processing plant), roads or the Projects 
to be predictable in the circumstances of a seasonal monsoon event but will implement commercially appropriate 
mechanisms to protect the Subsidiary’s Projects and other assets (i.e. using waterproof materials and equipment, 
ensuring that fixed assets are safely attached to the earth and implementing an anti-flooding procedure and training).

The Subsidiary’s operations would be designed and structured around the seasonal monsoon as set out in Section 
2.4.3.

4.1.24 LOW GRADE OF CERTAIN HEAVY MINERALS AT THE GAIBANDHA MINERAL 
SANDS PROJECT
The Company refers potential investors to the Independent Geologist’s Report set out at Annexure A of this 
Prospectus, which opines that initial testing of the Gaibandha Mineral Sands Project indicates that the mining leases 
have low grades of certain heavy mineral concentrations presented as part of the indicated Mineral Resource and 
inferred Mineral Resource.

Specifically, there is a risk that the concentrates of zircon, rutile and ilmenite may have impurities and flaws (including, 
but not limited to, high content of radioactive thorium and uranium) that may impact the ability for the Group to sell 
the products resulting from the mining of the mineral sands at the Gaibandha Mineral Sands Project (should such 
mining activities commence in the future) as they may not meet client specifications.

4.2 GENERAL RISKS

4.2.1 CREDIT RISK
There is the credit risk that the other party to a financial instrument will fail to discharge their obligation, resulting 
in the Company incurring a financial loss. Credit risk arises from cash and cash equivalents (e.g. deposits and 
investments held with banks and financial institutions), favourable derivative contracts (derivative assets), and 
receivables, guarantees given on behalf of others and commitments granted but not drawn down at the end of 
the reporting period.

4.2.2 ACQUISITIONS
The Company may make acquisitions of, or significant investments in, companies or assets that are complementary 
to its business. Any such future transactions are accompanied by the risks commonly encountered in making 
acquisitions of companies or assets, such as integrating cultures and systems of operation, relocation of operations, 
short term strain on working capital requirements, achieving mineral exploration success and retaining key staff.
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4.2.3 SAFETY
Safety is a fundamental risk for any exploration and production company in regards to personal injury, damage to 
property and equipment and other losses. The occurrence of any of these risks could result in legal proceedings 
against the Company and substantial losses to the Company due to injury or loss of life, damage or destruction of 
property, regulatory investigation, and penalties or suspension of operations. Damage occurring to third parties as a 
result of such risks may give rise to claims against the Company and the Company will hold all reasonable insurances 
required to ameliorate such risks.

4.2.4 RESOURCE AND RESERVE ESTIMATES
Mineral exploration and development are a speculative and high-risk undertaking which may be impeded by 
circumstances and factors beyond the control of the Company. Even where apparently viable mineral resources 
are identified, there is no guarantee that they can be economically exploited due to changes in parameters such 
as downward commodity price fluctuations.

Estimates in respect of that resource are expressions of judgement based on knowledge, experience and industry 
practice, at a point in time. Estimates which were valid when originally made may change appreciably when further 
information becomes available. Such resource estimates are by nature imprecise, depending on interpretations which 
may, with further exploration, prove to be inaccurate.

The exploration and development activities of the Company may be adversely affected by a range of factors including 
geological conditions, unanticipated technical and operational difficulties, seasonal weather patterns, contracting risk 
from third parties providing essential services and changing government laws and regulations.

Moreover, should the Company encounter ore bodies or formations which differ from those suggested by past 
sampling and analysis, resource estimates may have to be adjusted and any production plans altered accordingly, 
which may adversely impact the Company’s plans.

4.2.5 PROCESSING
Heavy mineral product recoveries are dependent upon the processing that is required to liberate separate heavy 
minerals and produce individual heavy mineral concentrates and/or a saleable mineral concentrate and this contains 
elements of significant risk such as:

 – identifying processing equipment through test work to produce separate saleable minerals and/or a heavy mineral 
concentrate;

 – developing an economic process route to produce separate minerals and/or a concentrate; and
 – changes in mineralogy in the ore deposit can result in inconsistent mineral recoveries, affecting the economic 

viability of the Projects.

4.2.6 LITIGATION
The Company may in the ordinary course of business become involved in litigation and disputes, for example with 
service providers, customers or third parties infringing the Company’s intellectual property rights. Any such litigation 
or dispute could involve significant economic costs and damage to relationships with contractors, customers or 
other stakeholders. Such outcomes may have an adverse impact on the Company’s business, reputation and financial 
performance.

As far as the Directors are aware, there is no current or threatened civil litigation, arbitration proceedings or 
administrative appeals, or criminal or governmental prosecutions of a material nature in which the Company is directly 
or indirectly concerned which is likely to have a material adverse effect on the business or financial position of the 
Company.

4.2.7 SHARE MARKET
Share market conditions may affect the value of the Company’s quoted securities regardless of the Company’s 
operating performance. The market price of the Shares may be subject to fluctuation and may be affected by many 
factors, including but not limited to, the following:
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 – general economic outlook;
 – interest rates and inflation rates;
 – currency fluctuations;
 – mineral/commodity price fluctuations;
 – changes in investor sentiment toward particular market sectors;
 – the demand for, and supply of, capital;
 – terrorism or other hostilities; and
 – other factors beyond the control of the Company.

4.2.8 COMMERCIALISATION RISK
Even if the Company discovers commercial quantities of minerals, there is a risk the Company will not achieve a 
commercial return. The Company may not be able to transport any minerals extracted from its operations at a 
reasonable cost or may not be able to sell the minerals to customers at a rate which would cover its operating 
and capital costs. There is also a risk that necessary regulatory approvals may not be obtained.

The mineral resources industry is competitive and there is no assurance that, even if commercial quantities are 
discovered, a profitable market will exist for sales of such commodities. There can be no assurance that the quality 
of the commodity will be such that the properties in which the Company holds an interest can be mined at a profit.

4.2.9 COMPETITION RISK
The industry in which the Company will be involved is subject to domestic and global competition. While the Company 
will undertake all reasonable due diligence in its business decisions and operations, the Company will have no 
influence or control over the activities or actions of its competitors, and such activities or actions may, positively or 
negatively, affect the operating and financial performance of the Company’s Projects and business.

4.2.10 UNFORESEEN EXPENDITURE RISK
Expenditure may need to be incurred that has not been considered in the preparation of this Prospectus. Although 
the Company is not aware of any such additional expenditure requirements, if such expenditure is subsequently 
incurred, this may adversely affect the expenditure proposals of the Company.

4.2.11 FUTURE CAPITAL NEEDS
Additional funding beyond the funds raised under the Offers will be required by the Company to support its ongoing 
operations, development and potential commercialisation of the Projects. There can be no assurance that such 
funding will be available on satisfactory terms to the Company or at all. Any inability to obtain funding will adversely 
affect the business and financial condition of the Company and, consequently, its performance and ability to take 
advantage of opportunities to develop projects.

Further, any additional funding raised by issue of equity will be dilutive to the then current Shareholders. Equally, debt 
funding, if available in the future, may involve restrictions on financing and operating activities of the Company and its 
Subsidiary.

4.2.12 SENIOR MANAGEMENT
The responsibility of overseeing the day-to-day operations and the strategic management of the Company and 
Subsidiary depends substantially on its Board and Senior Management. The Company may be detrimentally affected 
if one or more of the Senior Management or other personnel cease their engagement with the Company.

4.2.13 CHANGES TO LAWS AND REGULATIONS
The Company may be affected by changes to laws and regulations (in Australia, Bangladesh and other countries in 
which the Company may operate) concerning property, the environment, superannuation, taxation trade practices 
and competition, government grants, incentive schemes, accounting standards and other matters. Such changes 
could have adverse impacts on the Company from a financial and operational perspective.
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4.2.14 INTERNATIONAL OPERATIONS
The Company initially intends to operate in Bangladesh. The Company may also consider expanding into other 
markets internationally in the future. Therefore, the Company will be exposed to risks relating to operating in those 
countries. Many of these risks are inherent in doing business internationally, and will include, but are not limited to:

 – changes in the regulatory environment;
 – trade barriers or the imposition of taxes;
 – difficulties with staffing or managing any foreign operations;
 – issues or restrictions on the free transfer of funds;
 – technology export or import restrictions; and
 – delays in dealing across borders caused by customers or regulatory authorities.

4.2.15 ECONOMIC RISKS
The future viability of the Company is also dependent on a number of other factors affecting performance of all 
industries and not just the exploration and mining industries including, but not limited to, the following:

 – general economic conditions;
 – changes in Government policies, taxation and other laws;
 – the strength of the equity and share markets in Australia and throughout the world, and in particular investor 

sentiment towards the commodities and resources sector;
 – movement in, or outlook on, interest rates and inflation rates; and
 – natural disasters, social upheaval, pandemic or war.

4.2.16 TECHNOLOGY
Any failure or delay in developing new technology or an inability to exploit technology as successfully or 
cost-effectively as competitors could have a material adverse effect on the Company’s business and cash flows, 
prospects for growth, financial condition, and results of its operations.

4.2.17 FORCE MAJEURE RISK
Events may occur within or outside the markets in which the Company operates that could impact upon the global, 
Australian and Bangladeshi economies and the operations of the Company. These events include acts of terrorism, 
outbreaks of international hostilities, fires, pandemics, floods, earthquakes, labour strikes, civil wars, natural disasters, 
outbreaks of disease such as pandemics, and other man-made or natural events or occurrences that can have an 
adverse effect on the demand for the Company’s services and products and its ability to conduct business. Given 
the Company has only a limited ability to insure against some of these risks, its business, financial performance and 
operations may be materially adversely affected if any of the events described above occurs.

4.2.18 TAXATION RISK
The acquisition and disposal of Shares may have tax consequences, which will differ depending on the individual 
financial affairs of each investor. All potential investors of the Company are urged to obtain independent financial 
advice about the consequences of acquiring Shares from a taxation point of view and generally.

4.3 OTHER RISKS
This list of risk factors above is not an exhaustive list of the risks faced by the Company or by investors in the 
Company. The risk factors described in this Section 4 as well as risk factors not specifically referred to above may 
in the future materially affect the financial performance of the Company and the value of its Shares. Therefore, the 
Shares offered under the Offers carry no guarantee with respect to the payment of dividends, return of capital or 
their market value. 

Investors should consider that an investment in the Company is highly speculative and should consult their 
professional advisers before deciding whether to apply for Shares under the Offers.
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5. FINANCIAL INFORMATION 

5.1 INTRODUCTION
The financial information contained in this Section 5 includes the historical financial information for the Group 
for the financial years ended 30 June 2022 (“FY22”) and 30 June 2023 (“FY23”), and the financial periods for the 
six (6) months ended 31 December 2022 (“HY23”), and the six (6) months ended 31 December 2023 (“HY24”).

This Section 5 contains a summary of the:

 – statutory historical financial information, comprising:
 – the audited statutory historical income statements for:

 – FY22, for the Subsidiary; and
 – FY23 and HY24, for the Company,

(“Statutory Historical Income Statement”);

 – the audited statutory historical consolidated cash flow statements for:
 – FY22, for the Subsidiary; and
 – FY23 and HY24, for the Company,

(“Statutory Historical Statement of Cash Flow”); and

 – the Group’s audited statutory historical consolidated financial position as at 31 December 2023 (“Statutory 
Historical Statement of Financial Position”),

(together, the “Statutory Historical Financial Information”); and

 – pro forma historical financial information, comprising the Group’s:
 – unaudited pro forma historical consolidated income statements for FY22, FY23, HY24 with a HY23 

comparative;
 – unaudited pro forma historical consolidated cash flows before tax, financing and dividends for FY22, FY23, 

HY24 with a HY23 comparative;
 – unaudited pro forma historical consolidated statement of financial position as at 31 December 2023; and
 – subsequent events and pro forma adjustments as described in Section 5 of this Prospectus,

(together, the “Pro Forma Historical Financial Information”).

The Statutory Historical Financial Information and Pro Forma Historical Statement of Financial Position is together 
referred to as the “Financial Information”.

The Company has a 30 June financial year end.

In addition, Section 5 summarises:

 – the basis of preparation and presentation of the Financial Information (see Section 5.2);
 – information regarding certain non IFRS financial measures (see Section 5.2.3);
 – the pro forma adjustments to the Statutory Historical Financial Information (see Sections 5.3 to 5.5 (inclusive));
 – information regarding liquidity and capital resources (see Section 5.5.2); 
 – information regarding the Group’s contractual obligations, commitments, and contingent liabilities (see 

Section 5.5.3);
 – the Group’s dividend policy (see Section 5.7); 
 – the Independent Limited Assurance Report, set out in Annexure C;
 – the indicative capital structure described in Section 1.8; and
 – a description of the Group’s key accounting policies, set out in Annexure F.

The information in Section 5 should also be read in conjunction with the risk factors set out in Section 4 and other 
information contained in this Prospectus.

All amounts disclosed in Section 5 and the Appendices are presented in AUD and, unless otherwise noted, are 
rounded to the nearest thousand. Some numerical figures included in this Prospectus have been subject to 
rounding adjustments. Any differences between totals and sums of components in figures or tables contained 
in this Prospectus are due to rounding.

5. FINANCIAL INFORMATION 
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5.2  BASIS OF PREPARATION AND PRESENTATION OF THE FINANCIAL 
INFORMATION

5.2.1  OVERVIEW AND PREPARATION AND PRESENTATION OF THE HISTORICAL 
FINANCIAL INFORMATION

The Directors are responsible for the preparation and presentation of the Financial Information.

The Financial Information included in this Prospectus is intended to present potential investors with information to 
assist them in understanding the underlying historical financial performance, cash flow and financial position of the 
Group.

Given the fact that the Group is in the development phase, there are significant uncertainties associated with 
forecasting the future revenues and expenses of the Group. On this basis, the Directors believe that there is no 
reasonable basis for the inclusion of financial forecasts in the Prospectus.

The Statutory Historical Financial Information has been prepared in accordance with the recognition and 
measurement principles of Australian equivalents to IFRS issued by the AASB. Following the Listing, the Group 
will report under IFRS in AUD, which is its elected presentation currency. The Group’s key accounting policies are 
described in Annexure F.

The pro forma statement of financial position has been prepared in accordance with the recognition and 
measurement principles of AAS and IFRS other than it includes certain adjustments which have been prepared in a 
manner consistent with AAS and IFRS, that reflect the impact of certain transactions as if they had occurred on or 
before 31 December 2023.

The Financial Information is presented in an abbreviated form, and it does not include all of the presentation and 
disclosures, statements or comparative information required by AAS and IFRS and other mandatory professional 
reporting requirements applicable to general purpose financial reports prepared in accordance with the 
Corporations Act.

In addition to the Financial Information, Section 5 describes certain non IFRS financial measures that the Group uses 
to manage and report on the business that are not defined under or recognised by AAS or IFRS.

Refer to Section 2.2 for a summary of the current corporate structure.

INDEPENDENT LIMITED ASSURANCE REPORT
The Financial Information has been reviewed by the Investigating Accountant in accordance with the Australian 
Standard on Assurance Engagements ASAE 3450: “Assurance Engagements involving Corporate Fundraisings and/
or Prospective Financial Information” as stated in its Independent Limited Assurance Report set out in Annexure C. 
Investors should note the scope and limitations of the Independent Limited Assurance Report.

5.2.2 PREPARATION OF THE FINANCIAL INFORMATION
The Financial Information has been presented on both a statutory and a pro forma basis.

The Statutory Historical Financial Information for FY22 has been extracted from the audited special purpose financial 
statements of the Subsidiary. These financial statements were audited by Ahamed Shamim & Co., who issued an 
unqualified audit opinion.

The Statutory Historical Financial Information for FY23 and HY24 has been extracted from the audited consolidated 
general purpose financial statements of the Company. These financial statements were audited by the Auditor, who 
issued an unqualified audit opinion.

The Pro Forma Historical Statement of Financial Position has been prepared for the purpose of inclusion in this 
Prospectus. The Pro Forma Historical Financial Information has been derived from the Statutory Historical Financial 
Information of the Company and the Subsidiary for FY22, FY23 and HY24, the unaudited financial statements of the 
Company and the Subsidiary for HY23 and adjusted for the effects of the pro forma adjustments.
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The Pro Forma Historical Financial Information has been derived from the Historical Financial Information and 
adjusted for the effects of:

1.  the adjustments in relation to the share based payment expenses and impairment expenses being recognised in 
FY22 and HY23;

2.  the estimated impact of incremental costs associated with the Company being a listed company, including board 
and governance costs, audit and compliance costs;

3. the impact of the actual rent expense and superannuation expense to reflect the business going forward;
4.  the exclusion of once off commission costs, which will not be incurred by the business going forward as a listed 

company; and
5.  the impact of the Public Offer, including offer costs that are expensed and costs that are offset against equity.

Sections 5.3 to 5.5 (inclusive) sets out the pro forma adjustments to the Statutory Historical Statement of Financial 
Position, and a reconciliation of the Statutory Historical Statement of Financial Position to the Pro Forma Historical 
Statement of Financial Position. Pro forma adjustments were made to the Statutory Historical Statement of Financial 
Position to reflect the impact of the Public Offer on the Company as if it had occurred as at 31 December 2023.

In preparing the Financial Information, the Group’s accounting policies have been consistently applied throughout 
the periods presented.

Investors should note that past results are not a guarantee of future performance.

CHANGES IN ACCOUNTING STANDARDS
The Group has adopted all of the new or amended Accounting Standards and Interpretations issued by the AASB that 
are mandatory for the current reporting period.

Any new or amended Accounting Standards or Interpretations that are not yet mandatory have not been early 
adopted.

GOING CONCERN
The Statutory Historical Financial Information has been prepared on a going concern basis, which contemplates 
continuity of normal business activities and the realisation of assets and discharge of liabilities in the normal course 
of business.

The Company incurred a loss of $846k and had net cash outflows from operating activities of $720k for HY24. 
As at 31 December 2023, the Company had net current assets of $2.7 million and net assets of $4.3 million.

The Directors believe that it is reasonably foreseeable that the Company will continue as a going concern and that 
it is appropriate to adopt the going concern basis in the preparation of the Historical Financial Information after 
consideration of the following factors:

 – the Company had cash balance of $2.5 million as at 31 December 2023 which the directors believe will be 
adequate to fund operations for the twelve (12) months following the date of the financial report; and

 – the Company is in the advanced stages of completing an initial public offering and is expecting to raise a minimum 
of $15 million and a maximum of $20 million (before costs) under the Public Offer.

5.2.3 EXPLANATION OF CERTAIN NON IFRS FINANCIAL MEASURES
To assist in the evaluation of the performance of the Group, certain measures are used to report on the Group that are 
not recognised under AAS or IFRS. These measures are collectively referred in this Section 5 and under Regulatory 
Guide 230 Disclosing Non IFRS Financial Information published by ASIC as “non IFRS financial measures”. The principal 
non IFRS financial measures that are referred to in this Prospectus are as follows:

 – “EBITDA”, which is earnings / (losses) before interest (net of finance income), taxation, depreciation, and 
amortisation. The Company uses EBITDA to evaluate the operating performance of the business without the 
non-cash impact of depreciation, amortisation and before interest and taxation. EBITDA can be useful to help 
understand the cash generation potential of the business. EBITDA should not be considered as an alternative to 
measures of cash flow under IFRS and investors should not consider EBITDA in isolation from, or as a substitute 
for, an analysis of the results of the Group’s operations;
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 – “EBITDAX”, which is earnings / (losses) before interest (net of finance income), taxation, depreciation, amortisation 
and exploration expense;

 – “EBIT”, which is earnings / (losses) before interest (net of finance income) and taxation;
 – “NLBT”, which is net loss before tax;
 – “NLAT”, which is net loss after tax attributable to shareholders; and
 – operating cash outflow is EBITDA after adding back non-cash items in EBITDA and changes in working capital. 

The Group uses operating cash flow to indicate the level of operating cash flow generated from EBITDA.

Potential investors should also refer to the description of key financial terms set out in Section 5.3.

Although the Directors believe that these measures provide useful information about the financial performance of 
the Group, they should be considered as supplements to the income statement or cash flow statement measures 
that have been presented in accordance with AAS and IFRS and not as a replacement for them. As these non IFRS 
financial measures are not based on AAS or IFRS, they do not have standard definitions, and the way the Group has 
calculated these measures may differ from similarly titled measures used by other companies. Investors and readers 
of this Prospectus should therefore not place undue reliance on these non IFRS financial measures.

5.3 PRO FORMA HISTORICAL INCOME STATEMENTS
Table 5.1 sets out a summary of the unaudited Pro Forma Historical Income Statements of the Group for FY22, FY23, 
HY23 and HY24.

TABLE 5.1: Summary of the Pro Forma Historical Income Statement

$’000
FY22

Pro forma
FY23

Pro forma
HY23

Pro forma
HY24

Pro forma

Overheads

Employee related expenses1 (1,278) (1,259) (620) (648)

Administration2 (190) (467) (207) (261)

Professional fees3 (112) (148) (73) (215)

Property expenses4 (56) (69) (32) (32)

Other expenses5 (29) (18) (9) (11)

Total overheads (1,665) (1,961) (942) (1,167)

Share based payments6 – (28,869) (8,422) –

Impairment expenses7 (37,407) (450) – –

EBITDAX (39,072) (31,279) (9,365) (1,167)

Development and exploration costs8 (488) (597) (340) (132)

EBITDA (39,560) (31,877) (9,705) (1,299)

Depreciation9 (77) (56) (33) (56)

EBIT (39,637) (31,933) (9,738) (1,356)

Interest income10 – – – 3

LBT (39,637) (31,933) (9,738) (1,353)

Income tax expense – – – –

NLAT (39,637) (31,933) (9,738) (1,353)

Notes: set out below is a description of the key financial terms used in the presentation of the historical Financial Information:
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1.  employee related expenses primarily include salaries and wages (including bonus) paid to the employees in both the Company and the Subsidiary, travel, 
accommodation, and conferences on site, as well as the remuneration for the Executive Chairperson, new Non-Executive Directors, new Chief Financial 
Officer and the Company Secretarial Consultant costs;

2.  administration expenditure represents the costs paid to Everlast Technology (a related party) for the use of their software. The Company entered into the 
Software Licence and Services Agreement with Everlast Technology dated 22 May 2022 (see Section 7.1 for further information). Administration expenditure also 
includes custom duty and clearing costs, as well as the ASX Listing costs, which includes the annual ASX Listing fee, investor relations costs and share registry fee;

3.  professional fees largely relate to the costs paid to consultants, accountancy fees for both the Company and the Subsidiary, as well as the cost for an 
additional external listed annual audit and half year review fee;

4.  property expenses primarily include rents paid for premises in both the Sydney head office and Bangladesh office. The Group’s leases are below the 
threshold of, and therefore exempt from, the application of AASB16 “Leases”;

5.  other operating expenses primarily comprise the corporate social responsibility program donations, advertisement, and other miscellaneous expenses;
6.  share based payment expenses represents the shares issued to employees and service providers for their services provided to the Group in FY23 and HY23;
7.  the impairment expenses in FY22 primarily include the expensed investment ($35.9 million) in the Subsidiary as the Subsidiary was not granted the 

mining tenements and licences when the Company acquired the business. In addition, GD Property Pool Pty Ltd provided information technology and 
programming services for Everlast Technology and effectively developed the Mining Intellectual Property. The total estimated service fee was $2 million and 
this amount was recognised as a related party loan due from Everlast Technology. The Group has written off the loan of $1.5 million in FY22 and $450k in 
FY23, which was recorded in impairment expenses;

8.  development and exploration costs mainly consist of costs paid for exploration field expenses, sample testing and analysis, exploration licence fees 
(including the application fee and annual exploration fee), environmental licence expenses, on site labour costs and other project related costs; 

9.  depreciation is expensed on a straight line basis between five (5) and twenty (20) years, depending on the asset class; and
10.  interest income represents interest received on bank balances in HY24.

PRO FORMA ADJUSTMENTS TO THE STATUTORY HISTORICAL INCOME STATEMENTS
Table 5.2 sets out the pro forma adjustments that have been made to the Statutory Historical Income Statements.

TABLE 5.2: Pro forma adjustments to the Statutory Historical Income Statements

$’000 FY22 FY23 HY23 HY24

Audited statutory NLAT (888) (30,782) – (846)

Pro forma adjustments – – – –

Company NLAT (unaudited)1 (301) – (339) –

Subsidiary NLAT (unaudited)2 – – (401) –

Incremental ASX listed company costs3 (1,125) (1,125) (563) (488)

Impairment expenses4 (37,407) – – –

Share based payments expenses5 – – (8,422) –

Rent6 (25) (26) (13) (14)

Superannuation7 – – – (4)

Commissions8 109 – – –

Pro forma NLAT (39,637) (31,933) (9,738) (1,353)

Notes: set out below is a description of the key financial terms used in the presentation of the pro forma adjustments to the Statutory Historical Information 
Statements:

1. the Company is the Australian holding company of the Subsidiary. The Company’s financial statements had not been audited in FY22 and HY23. This 
adjustment represents the impact of the Company’s NLAT being included for FY22 and HY23;

2. the Subsidiary NLAT is for HY23 and represents the impact of the Subsidiary’s NLAT being included for HY23;
3. this adjustment has been made by the Directors to include the Group’s estimate of the incremental annual costs that it will incur as a listed company. These 

primarily include the remuneration for the Executive Chairperson, Non-Executive Directors, Chief Financial Officer and Company Secretarial Consultant, 
the additional external audit fee, the annual ASX Listing fee, share registry costs and investor relations costs;

4.  these expenses primarily related to the impairment of the investment in the Subsidiary ($35.9 million), as well as the write off of the related party loan due 
from Everlast Technology of $1.5 million in FY22; 

5.  the share based payments reflect the fair value of the shares issued to Paul Qian (directly and indirectly) for directorial services rendered and Jeffery Goss 
(directly or indirectly) for legal services rendered with an estimated fair value of $7.5 million, as well as the shares issued to Delwar Titu (directly or indirectly) 
for his directorial services to the Subsidiary amounted to $900k in HY23;

6.  the rent costs for the Company’s premises were understated. The actual amount that has been paid is $11k per annum, which has been adjusted to reflect a 
market rent of $36k per annum;

7.  an adjustment has been made by the Directors to recognise Paul Qian’s superannuation payable in HY24, based on the statutory superannuation guarantee 
charge (11%) and his basic salary; and

8. a commission was paid to Paul Qian for services rendered in raising funds for the Company. This is one off in nature and as such has been adjusted for by the 
Directors.
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Refer to Annexure G for a reconciliation between the Statutory Historical Income Statement and the Pro Forma 
Historical Income Statement.

GENERAL FACTORS AFFECTING THE STATUTORY HISTORICAL OPERATING RESULTS 
OF THE GROUP
Below is a discussion of the main factors which affected the Group’s operations and the relative financial performance 
in FY22, FY23, HY23 and HY24, which the Group expects may continue to affect it in the future. The discussion of 
these general factors is intended to provide a summary only and does not detail all factors that affected the Group’s 
historical operating and financial performance, nor everything which may affect the Group’s operations and financial 
performance in the future.

MANAGEMENT DISCUSSION AND ANALYSIS OF THE PRO FORMA HISTORICAL 
FINANCIAL INFORMATION
Table 5.3 sets out the mixture of development and exploration costs incurred for FY22, FY23, HY23 and HY24.

TABLE 5.3: Development and exploration costs summary

$’000
FY22

Pro forma
FY23

Pro forma
HY23

Pro forma
HY24

Pro forma

Exploration field expenses1 237 183 87 83

Sample analysis and tests2 47 139 130 –

Exploration licenses fees3 32 86 – –

Labour cost4 46 51 25 23

Environmental license fees4 8 39 40 6

Other4 119 100 58 20

Total development and exploration costs 488 597 340 132

Notes: set out below is a description of the key terms used in the presentation of the development and explorations costs summary:

1.  exploration field expenses relate to exploration costs paid to Delwar Titu (one of the Directors of the Subsidiary) through Auspicious Ltd. (Reg. No. C-55421) 
(which is wholly owned by Delwar Titu) for his management of the exploration and development on the field;

2. sample analysis and tests relates to analysis costs with three suppliers. No costs were recorded for the sample analysis and tests in HY24 as the exploration 
stage had been completed by June 2022;

3.  exploration licenses fees decreased in HY24 due to the completion of the exploration stage by June 2022, which was followed by the lodgement of the 
mining licence application; and

4. the remainder of the development and exploration costs are made up of labour costs and related employee expenses, other licence fees and freight related 
expenses.

TABLE 5.4: Summary of employee costs

$’000
FY22

Pro forma
FY23

Pro forma
HY23

Pro forma
HY24

Pro forma

Pro forma Listing costs1 940 940 470 395

Staff wages and salaries2 256 190 86 196

Travel, accommodation and conferences3 51 94 57 49

Other staff costs4 31 35 7 8

Total employee related expenses 1,278 1,259 620 648

Notes: set out below is a description of the key terms used in the presentation of the employee costs summary:

1. pro forma Listing costs include all additional employee costs resulting from the Listing, including the remuneration for the Executive Chairperson, new 
Non-Executive Directors, new Chief Financial Officer and Company Secretarial Consultant costs;

2. salaries and allowances are costs paid to the Subsidiary’s employees, including their basic salary, bonuses, allowances. The costs decreased from FY23 
onwards, primarily due to the reduction in the headcount following the completion of the exploration stage (i.e. drilling) by June 2022;

3. travel, accommodation and conferences were paid to the Subsidiary employees for travelling, rent, medical and conveyance; and
4.  other staff costs include cost of travel, accommodation and conferences, and other associated costs.
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5.4 SUMMARY OF THE PRO FORMA HISTORICAL STATEMENT OF 
CASH FLOW
Table 5.5 sets out the Pro Forma Historical Statement of Cash Flow before tax, financing and dividends for FY22, 
FY23, HY23 and HY24. The pro forma cash flow information has been constructed using the indirect method 
(i.e. reconciling EBITDA to operating cash flows).

TABLE 5.5: Summary of the Pro Forma Historical Statement of Cash Flow before tax, financing and dividends

$’000
FY22

Pro forma
FY23

Pro forma
HY23

Pro forma
HY24

Pro forma

Operating cash flows activities

Pro forma EBITDA (post non-cash items) (39,560) (31,877) (9,705) (1,299)

Add back: amortisation of the prepaid software licence fee – 140 40 70

Add back: non cash share based payment – 28,869 8,422 –

Add back: non cash impairment expenses 37,407 450 – –

Pro forma EBITDA (pre non-cash items) (2,153) (2,418) (1,242) (1,229)

(Inc)/dec other receivables 259 42 10 (30)

(Inc)/dec other non-current assets (1) – – (11)

Inc/(dec) in trade and other payables (125) 126 107 6

Change in working capital 133 168 117 (34)

Net cash flows from operations (2,020) (2,251) (1,126) (1,263)

Investing cash flows activities

Purchase of fixed assets (376) (14) 11 (539)

Purchase of the software licence (804) – – –

Net cash flows from investing activities (1,180) (14) 11 (539)

Pro forma free cash flows before tax, financing and dividends (3,200) (2,265) (1,115) (1,802)

MANAGEMENT DISCUSSION AND ANALYSIS OF THE HISTORICAL CASH FLOWS
Net operating cash outflows fluctuated over the Historical Period, increasing from ($2 million) in FY22 to ($2.3 million) 
in FY23, before decreasing to ($1.3 million) in HY24 (a six (6) month period). The fluctuations were primarily driven by 
fluctuations in EBITDA (after excluding the non-cash impact of the amortisation of prepaid software licence, share 
based payments and impairment expenses), amounting to ($2.2 million) in FY22, ($2.4 million) in FY23, ($1.2 million) in 
HY23 and ($1.2 million) in HY24.

The investing cashflows represent the purchase of fixed assets and a software license from Everlast Technology.
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PRO FORMA ADJUSTMENTS TO THE STATUTORY HISTORICAL STATEMENT 
OF CASH FLOW
Table 5.6 sets out the pro forma adjustments that have been made to the Statutory Historical Statement 
of Cash Flow.

TABLE 5.6: Pro forma adjustments to the Statutory Historical Statement of Cash Flow

$’000
FY22

Pro forma
FY23

Pro forma
HY23

Pro forma
HY24

Pro forma

Company audited free cash flows – (362) – (497)

Subsidiary audited free cash flows (1,246) (649) – (798)

Statutory free cash flows before tax, financing and dividends (1,246) (1,011) – (1,296)

Company unaudited free cash flows1 (1,150) – (142) –

Subsidiary unaudited free cash flows2 – – (388) –

Incremental ASX listed company costs3 (1,125) (1,125) (563) (488)

Rent4 (25) (25) (13) (14)

Superannuation5 – – – (4)

Commissions6 109 – – –

FX translation 238 (103) (10) –

Pro forma free cash flow before tax, financing and dividends (3,200) (2,265) (1,115) (1,802)

Notes: set out below is a description of the key terms used in the presentation of the pro forma adjustments to the Statutory Historical Statement of Cash Flow:

1.  the Company is the Australian holding company of the Subsidiary. The Company’s financial statements had not been audited in FY22 and HY23. This 
adjustment represents the impact of the Company’s free cash flow being included for FY22 and HY23;

2.  represents the impact of the Subsidiary’s free cash flow being included for HY23;
3.  this adjustment has been made by the Directors to include the Group’s estimate of the incremental annual costs that it will incur as a listed company. These 

primarily include the remuneration for the Executive Chairperson, Non-Executive Directors, Chief Financial Officer and Company Secretarial Consultant, 
the additional external audit fee, the annual ASX Listing fee, share registry costs and investor relations costs; 

4.  the rent costs for the Company’s premises were understated. The actual amount that has been paid is $11k per annum, which has been adjusted to reflect a 
market rent of $36k per annum. Refer to Section 7.3 for a summary of the Office Premises Lease;

5.  an adjustment has been made to recognise Paul Qian’s superannuation payable in HY24, based on the statutory superannuation guarantee charge (11%) and 
his basic salary; and

6.  a commission was paid to Paul Qian for raising funds. This is one off in nature and as such an adjustment has been made by the Directors to remove this 
amount.

Refer to Annexure H for a reconciliation between the Statutory Historical Cash Flow Statement and the Pro Forma 
Historical Cash Flow Statement.

5.5  STATUTORY HISTORICAL STATEMENTS OF FINANCIAL POSITION 
AND PRO FORMA HISTORICAL STATEMENT OF FINANCIAL 
POSITION

Table 5.7 sets out the Statutory Historical Statement of Financial Position of the Group and the pro forma 
adjustments that have been made to prepare the Pro Forma Historical Statement of Financial Position as if these 
transactions had occurred as at 31 December 2023.

The Pro Forma Historical Statement of Financial Position is provided for illustrative purposes only and is not 
represented as being necessarily indicative of the Group’s view of its financial position upon completion of the Public 
Offer or at a future date. 

Further information on the sources and uses of funds of the Public Offer is contained in Section 1.7.
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TABLE 5.7: Statutory Historical Consolidated Statement of Financial Position and Pro Forma Historical Statement of Financial Position 
as at 31 December 2023

As at 31 December 2023 
$’000

Company
Audited

Minimum
Pro forma

Maximum
Pro forma

Current assets

Cash and cash equivalents 2,521 17,172 21,810

Other current assets 140 222 246

Total current assets 2,662 17,394 22,056

Non-current assets

Property, plant and equipment, net 908 908 908

Prepaid licence fees 699 699 699

Other non-current assets 14 14 14

Total non-current assets 1,621 1,621 1,621

Total assets 4,283 19,015 23,677

Current liabilities

Trade and other payables 15 15 15

Total current liabilities 15 15 15

Total liabilities 15 15 15

Net assets 4,268 19,000 23,662

Equity

Issued capital 8,800 24,035 28,706

Share based payments fair value premium 74,825 96,989 96,989

Reserves 74 74 74

Retained losses (79,432) (102,098) (102,107)

Total equity 4,268 19,000 23,662

The following transactions and events had not occurred prior to 31 December 2023 but have taken place or will take 
place on or before the allotment date of the Public Offer Shares. The financial information in this Section 5 assumes 
that they occurred on or before 31 December 2023. In addition, the following subsequent events and pro forma 
transactions will take place pursuant to the Public Offer:

1.  Subsequent event:
a. the Company’s issued share capital increased by 7,850 Shares (pre share split described at (b) below) during 

the period from 1 January 2024 to 31 July 2024, including:
i. 462 new Shares issued with the total amount raised being approximately $1.4 million; and
ii. 7,388 new Shares issued and regarded as a share-based payment for services provided to the Group with a 

fair value of $22.2 million; and 
b. a share split prior to the Public Offer at a ratio of 1:1,908.

2.  Pro forma transactions: in relation to the Public Offer, the following transactions are expected to occur:
a. the completion of the Public Offer, raising at least $15 million (before costs) under the Minimum Subscription 

and up to $20 million (before costs) under the Maximum Subscription, with each Public Offer Share being 
issued at $1.00; and
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b. expenses associated with the Public Offer, assuming:
i. Minimum Subscription, amounting to $1.7 million, with $1.1 million being capitalised and $500k being 

expensed and a GST credit of $82k; and
ii. Maximum Subscription, amounting to $2.1 million, with $1.5 million being capitalised, $500k being expensed 

and a GST credit of $106k.

Refer to the cross-reference numbers identified in table 5.8 below for reference to the items identified above.

Refer to Section 8.8 for a detailed summary of the expenses of the Public Offer.

Refer to Section 7.4 for a summary of the Lead Manager Engagement Letter.

RECOGNITION OF A DEFERRED TAX ASSET
A deferred tax asset has not been recognised in relation to the capitalised Public Offer costs due to the uncertainty 
surrounding the flow of economic benefits that will flow in future periods.

Refer to Section 1.8 for a detailed summary of the capital structure.

TABLE 5.8: Pro forma capital structure

$’000
No. of 

shares
Issued 
capital

Share based 
payments 
fair value 
premium Reserves

Retained 
losses Net assets

As at 31 December 2023

Ordinary shares 34,063 8,800 74,825 74 (79,432) 4,268

Subsequent events:

Share issued post 31-Dec-231(a) 7,850 1,380 22,164 – (22,164) 1,380

Share spit (1,908 shares:1)1(b) 79,928,091 – – – – –

Pre Public Offer capital structure 79,970,004 10,180 96,989 74 (101,596) 5,648

Pro forma transactions in relation to the 
Public Offer

Public Offer2(a) 15,000,000 15,000 – – – 15,000

Public Offer costs2(b) – (1,145) – – (502) (1,648)

Total (undiluted) 94,970,004 24,035 96,989 74 (102,098) 19,000

Incremental pro forma transactions in 
relation to oversubscription Public Offer

Public Offer2(a) 5,000,000 5,000 – – – 5,000

Public Offer costs2(b) – (329) – – (9) (338)

Total (undiluted) 99,970,004 28,706 96,989 74 (102,107) 23,662

Note: refer to the cross referenced notes in this Section 5.5 for further details.
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5.5.1 RELATED PARTY TRANSACTIONS AND BALANCES
The tables below provide a breakdown of the related party transaction, receivables and payables over the Historical 
Period.

TABLE 5.8: Related party transactions

 $'000 FY22 FY23 HY23 HY24

Licence fee paid to Everlast Technology 15 320 130 190

Office rental to a director related entity 11 11 5 4

Total related party transactions 26 331 136 194

TABLE 5.9: Related party balances

$’000
Jun 22

Pro forma
Jun 23

Statutory
Dec 23

Statutory

Company loan to the Subsidiary 1,786 2,722 3,722

FX on Subsidiary intercompany loan from the Company 84 – –

Subsidiary intercompany loan from the Company (1,880) (2,722) (3,722)

Intercompany loan (10) – –

Payable: Everlast Technology Pty Ltd (80) – –

Loans from shareholders (321) – –

Related party loans receivable / (payable) (410) – –

RELATED PARTY TRANSACTIONS (PROFIT AND LOSS)
The Group has entered into the following related party transactions:

 – the Group has a software licence with a related party, being Everlast Technology. Refer to Section 7.1 for a 
summary of the Software Licence and Services Agreement; and

 – the Company rents an office from a related entity, by virtue of Paul Qian being the sole Director of the entity, with 
rent amounting to $11k per annum. Refer to Section 7.3 for a summary of the Office Premises Lease.

RELATED PARTY BALANCES (BALANCE SHEET)
The following related party balances also exist (have previously existed):

 – there is an intercompany loan between the Company and the Subsidiary for a period of ten (10) years from 9 
October 2020 pursuant to the terms of the Intercompany Loan Agreement. The loan has been made by way of 
fifty-six (56) advances to date to fund the Subsidiary’s exploration and provide general working capital. The total 
loan facility is $5.6 million as at the Prospectus Date (with this amount being $4 million as at 31 December 2023), 
which is unsecured and interest free. The Subsidiary shall repay the loan only when it earns net profit of not less 
than $500k from its business in any financial year during the term and such repayment will not be required if the 
Subsidiary fails to earn such amount of net profit from its business to service the loan (in which case the loan 
will become null and void without repayment). The terms of the Intercompany Loan Agreement were approved 
by the directors of the Subsidiary (at the relevant time) by resolution on 9 October 2020. Refer to Section 7.2 for 
a summary of the Intercompany Loan Agreement;

 – the $80k payable to Everlast Technology, being a related party to the Company, on or around June 2022 relates 
to the provision of the Mining Intellectual Property under the Software Licence and Services Agreement. Refer 
to Section 7.1 for a summary of the Software Licence and Services Agreement; and

 – the loans due to the shareholders amounted to $321k as at 30 June 2022, of which $165k being paid out in August 
2022, $139k being forgiven and the remaining $16k being paid until December 2023.

89

continued



5. FINANCIAL INFORMATION 

5.5.2 LIQUIDITY AND CAPITAL RESOURCES
Following completion of the Public Offer, the Group will have on a pro forma basis, net cash of between $17.2 million 
and $21.8 million (after paying the costs of the Public Offer) as at 31 December 2023, largely arising from the Public 
Offer.

Following completion of the Public Offer, the Group’s principal sources of funds are expected to be cash on hand 
(including the proceeds of the Public Offer). The Group’s primary use of cash is funding its mining operations, 
information technology and operations, sales, and marketing, as well as working capital. The Group expects that it 
will have sufficient cash flow from the proceeds of the Public Offer to meet its operational requirements and business 
needs following completion of the Public Offer. The Group’s ability to generate sufficient cash depends on its 
future performance which, to a certain extent, is subject to a number of factors beyond its control including general 
economic, financial, and competitive conditions.

The Group expects that it will have sufficient cash to meet its short and medium term operational requirements and 
other business needs.

5.5.3 CONTRACTUAL OBLIGATIONS, COMMITMENTS AND CONTINGENT LIABILITIES
On 20 June 2024, the Bureau of Mineral Development under the Energy and Mineral Resources Division of the Ministry 
of Power, Energy and Mineral Resources, Bangladesh signed the Mining Lease Government Approvals for three mining 
blocks with the Subsidiary. The signing of the Mining Lease Government Approvals has resulted in guarantees of 
approximately Tk37.58 million ($480k AUD) and a security deposit of approximately Tk2.4 million ($30k AUD) being 
required to be provided by the Company to the Bureau of Mineral Development. In addition, the Company expects 
that it will be required to pay a royalty to the Bangladesh Government of fifteen percent (15%) of pit mouth value and 
annual license fees of approximately Tk1.12 million ($15k AUD). Refer to Section 3.6 for further details in relation to the 
Mining Lease Government Approvals.

5.6 CRITICAL ACCOUNTING POLICIES
Preparing financial statements in accordance with AAS requires the Company to make judgements, estimates and 
assumptions about the application of accounting policies that affect the reported revenues and expenses, carrying 
values of assets and liabilities and the disclosure of contingent liabilities that are not readily apparent from other 
sources. The estimates and associated assumptions are based on historical experience and other factors that are 
considered to be relevant. Actual results may differ from these estimates. The estimates and underlying assumptions 
are reviewed on an ongoing basis. Revisions to accounting estimates are recognised in the period in which the 
estimate is revised if the revision affects only that period or in the period of the revision and future periods if the 
revision affects both the current and future periods.

5.7 DIVIDEND POLICY
The payment of dividends by the Group is at the complete discretion of the Directors. Given the stage of 
development of the Group, the Directors have no current intention to declare and pay a dividend.

In determining whether to declare future dividends, the Directors will have regard to the Group’s earnings, overall 
financial condition, capital requirements and the level of franking credits available. There is no certainty that the 
Group will ever declare and pay a dividend.
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6.1 RESPONSIBILITIES OF BOARD OF DIRECTORS
The Board is responsible for:

 – setting and reviewing strategic direction and planning;
 – reviewing financial and operational performance;
 – identifying principal risks and reviewing risk management strategies; and
 – considering and reviewing significant capital investments and material transactions.

6.2  BOARD OF DIRECTORS, KEY MANAGEMENT PERSONNEL 
& SUBSIDIARY SENIOR MANAGEMENT

The Company’s Board is:

a. Paul Qian, acting as the Executive Chairperson;
b. Bruce Fulton, acting as a Non-Executive Director; and
c. George Edwards, acting as a Non-Executive Director,

with Andrew Palfreyman acting as the Company Secretary as the nominee of the Company Secretarial Consultant on, 
and from, a date that is prior to completion of the Listing or the date on which completion of the Listing occurs (with 
Paul Qian acting as Company Secretary until such date).

The Company has already engaged Yi (Sky) Zhang as the Business Development Manager and will also engage Fiona 
Tan as the Chief Financial Officer on, and from, completion of the Listing.

The Subsidiary’s Senior Management is:

a. Delwar Titu, acting as the Subsidiary Managing Director;
b. Baharul Biswas, acting as the Subsidiary General Manager; and
c. Ji Kailin, acting as the Subsidiary China Region Representative.

The Subsidiary will also engage Paul Qian as its chairperson and nominee director of the Company for nil 
consideration (such consideration factored into his engagement as Executive Chairperson).

Brief profiles of the Directors and Senior Management are set out in Sections 6.3 to 6.6 (inclusive).

6.3 DIRECTOR PROFILES

6.3.1 BOARD
The names and details of the Board member is as follows:

  (A)  PAUL QIAN – EXECUTIVE CHAIRPERSON
Paul Qian holds a Bachelor of Science (Major in Chemistry) from the East China Normal 
University and has been a New South Wales Justice of the Peace since 2005. Mr Qian is the 
founder of the Company and has acted as Executive Chairperson (or in a similar role) since 
the Company’s incorporation in July 2017.

Mr Qian has over twelve (12) years of experience in the mineral sands field, through his 
engagement in various technical and operational consulting roles with a similar entity to 
the Subsidiary (as part of which Mr Qian assisted with preparing technical presentations, 
fundraising activities, relationship management with potential investors, partners and 
key personnel and designing exploration data management software, amongst other 
responsibilities), and his expertise spans the entire spectrum of this industry, from exploration 
to mining. Mr Qian also has experience in diverse fields of work including, but not limited 
to, finance, property development, publishing, imports and exports, stock and commodity 
trading, wastewater and soil treatments, oil refineries and mining.



6.  KEY PERSONS AND 
CORPORATE GOVERNANCE
continued

93

Mr Qian is currently a director of both the Company and the Subsidiary and is the sole director 
of Creative Mortgages Pty Ltd. Mr Qian is also the Major Shareholder of the Company.

Mr Qian is, and will be, a non-independent Director.

(B)  BRUCE FULTON – NON-EXECUTIVE DIRECTOR
Bruce Fulton holds a Master of Science (Major in Earth Science) from Waikato University and 
a Master of Business Administration (Major in Technology) from Deakin University.

Mr Fulton is a Fellow of the Australasian Institute of Mining and Metallurgy and is also 
a member of the Canadian Institute of Mining, Metallurgy and Petroleum, the Society 
of Economic Geologists and the Australian Institute of Company Directors.

Mr Fulton is a mining executive with over thirty (30) years’ experience both domestically and 
internationally, in a range of commodities including, but not limited to, base and precious 
metals, mineral sands, diamonds, coal and oil and gas.

Mr Fulton further contributes to the resources industry through significant contributions 
to a range of key industry bodies, such as the Sydney Branch of the Australian Institute of 
Mining & Metallurgy, where, until recently, he was the chairperson of the Sydney Branch. 
Mr Fulton is also currently the NSW chairperson and a vice president of the Association of 
Mining and Exploration Companies. Mr Fulton also sits on the Industry Advisory Panel at the 
University of New South Wales School of Minerals and Energy Resources Engineering.

 Mr Fulton also currently holds positions as managing director of Ophir Partners Pty Ltd and 
group chair of Tectonic Gold Plc.

Mr Fulton is, and will be, an independent Director.

(C)  GEORGE EDWARDS – NON-EXECUTIVE DIRECTOR
George Edwards holds a Bachelor of Science (Major in Metallurgy) from University of 
New South Wales, a Fellow of the Australian Institute of Company Directors, a Fellow and 
Chartered Professional of the Australasian Institute of Mining and Metallurgy and a Fellow of 
the Australian Institute of Energy. Mr Edwards was also a past President of the Australasian 
Institute of Mining & Metallurgy, a past Chairperson of Standards Australia and of formerly 
ASX-listed SAI Global Pty Limited, an international certification company.

Mr Edwards completed vocational experience working on a mineral sand treatment plant in 
northern NSW and later was involved with another beach sand project on Stradbroke Island 
in Southern Queensland.

Mr Edwards has been involved in the mineral and coal industries in both Australia and 
internationally for over fifty-five (55) years, including having part owned and operated three 
(3) export coking coal mines in Australia.

Mr Edwards is, and will be, a non-independent Director.
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6.4 KEY MANAGEMENT PERSONNEL
The names and details of the Company’s key management personnel is as follows:

(A) FIONA TAN – CHIEF FINANCIAL OFFICER
Fiona Tan holds a Bachelor of Business and Law (Major in Accounting) from the University of Technology, Sydney 
and is a member of the Chartered Accountants Australia & New Zealand and the National Tax and Accountant’s 
Association and a New South Wales Justice of the Peace. Ms Tan has over twenty-three (23) years’ experience 
accounting, tax consulting, compliance and financial management in both private practice and commerce.

(B) YI (SKY) ZHANG – BUSINESS DEVELOPMENT MANAGER
Yi (Sky) Zhang holds a Bachelor of Accounting (Major in Accounting) from Curtin University. Mr Zhang has over fifteen 
(15) years’ experience in investor relations and related capital raising activities and in marketing, finance, project 
and hotel management. Mr Zhang has also established long-term cooperative relationships with enterprises and 
operations in Australia and Asia.

The Subsidiary will also engage Paul Qian as its chairperson and nominee director of the Company for nil 
consideration (such consideration factored into his engagement as Executive Chairperson). Refer to Section 6.3.1(a) 
for Paul Qian’s biography.

6.5 COMPANY SECRETARY
Andrew Palfreyman will act as the Company Secretary as the nominee of the Company Secretarial Consultant on, 
and from, a date that is prior to completion of the Listing or the date on which completion of the Listing occurs.

The Company Secretarial Consultant is a company secretarial and related legal services firm with vast experience in 
providing consulting services to ASX-listed entities. The services provided by the Company Secretarial Consultant 
range from ASX-compliance to secretarial functions and other governance matters.

The nominee of the Company Secretarial Consultant, being Andrew Palfreyman, holds a Bachelor of Arts (Major 
in Sociology) and a Masters in Politics and Public Policy from Macquarie University and a Juris Doctor of Law and 
Graduate Certificate (Professional Legal Practice) from the University of Technology Sydney. Mr Palfreyman is a 
practising corporate lawyer, company secretary and advisor to boards and management of pre-initial public offering 
and ASX listed entities. Mr Palfreyman regularly advises emerging and listed entities across a range of compliance, 
legal, governance and strategic matters.

6.6 SUBSIDIARY SENIOR MANAGEMENT TEAM
The names and details of the Senior Management team is as follows:

(A) DELWAR TITU – SUBSIDIARY MANAGING DIRECTOR
Delwar Titu holds a Bachelor of Commerce (Major in Commerce) from the University of Chittagong, a Master of 
Business Administration (Major in Finance) from the Independent University, Bangladesh and a Diploma of Financial 
Planning from the Monarch Institute, Australia.

Mr Titu has over twenty-eight (28) years’ business experience in Bangladesh and internationally in a range of 
areas including stockbroking, asset management, information technology, manufacturing and mineral resources 
exploration.

Mr Titu is actively involved with the Bangladeshi chamber of commerce and is the founding director of the 
Bangladesh Economic Zone Investors’ Association and a member of the Foreign Investor’s Chamber of Commerce 
& Industries.
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(B) BAHARUL BISWAS – SUBSIDIARY GENERAL MANAGER
Baharul Biswas holds a Bachelor of Science (Major in Geology) from the University of Dhaka, a Master of Science 
(Major in Geology) from the University of Dhaka and a Master of Business Administration (Major in Finance) from the 
Independent University, Bangladesh. Mr Biswas is also a Fellow of the Australasian Institute of Mining & Metallurgy.

Mr Biswas has over sixteen (16) years’ professional experience working in the geoscience industry both in Bangladesh 
and in, amongst others, Australia and Madagascar. Mr Biswas has active experience in the exploration of mineral 
sands and in the international oil and gas industry.

Mr Biswas was the founding President of the American Association of Petroleum Geologist Student Chapter 
of University of Dhaka and has authored many articles on mineral sands in Bangladeshi journals.

(C) JI KAILIN – SUBSIDIARY CHINA REGION REPRESENTATIVE
Ji Kailin holds a Bachelor of Science (Major in Linguistics) from the University of Luoyang University Foreign 
Languages. Mr Kailin has over twelve (12) years’ experience in the mineral sands industry in China and has conducted 
thorough research on marketing, equipment and technical aspects related to mineral sands, with a specific focus 
on river sands. Mr Kailin’s expertise spans all areas of mineral sands, ranging from exploration to the procurement 
process of mining equipment. Mr Kailin also has over ten (10) years’ experience in the oil and gas industry.

6.7 INTERESTS OF DIRECTORS AND SENIOR MANAGEMENT
Other than as disclosed in this Prospectus, no Director and/or Senior Management holds at the date of this 
Prospectus, or has held in the two (2) years prior to the date of this Prospectus, an interest in:

 – the formation or promotion of the Company;
 – property acquired or proposed to be acquired by the Company in connection with its formation or promotion, 

or in connection with the Offers; or
 – the Offers.

The Company also confirms that, other than as disclosed in this Prospectus, no amount (whether in cash, Securities 
or otherwise) has been paid, or agreed to be paid, nor has any benefit been given, or agreed to be given, to an existing 
or Director and/or Senior Management for services in connection with the formation or promotion of the Company 
or the Offers, or to induce the Directors to become, or qualify as, a Director.

6.7.1  SECURITY HOLDINGS OF DIRECTORS, KEY MANAGEMENT PERSONNEL 
& SENIOR MANAGEMENT

The Directors are not required to hold any Securities under the Company’s Constitution. However, as at the 
Prospectus Date, the Directors, Company Secretary, Senior Management and key management personnel (and their 
respective related entities) have, the following Relevant Interests in Securities:

Name Shares Options
Performance 

Rights Voting power

Paul Qian 42,153,444 Nil Nil 52.71%
Bruce Fulton Nil Nil Nil 0%
George Edwards 6,424,236 Nil Nil 8.03%
Fiona Tan 64,872 Nil Nil 0.08%
Yi (Sky) Zhang Nil Nil Nil 0%
Andrew Palfreyman Nil Nil Nil 0%
Delwar Titu 6,302,124 Nil Nil 7.88%
Baharul Biswas Nil Nil Nil 0%
Ji Kailin 3,854,160 Nil Nil 4.82%
Total 58,798,836 Nil Nil 73.53%

Note: Based on the total number of Shares of the Company being 79,970,004 as at the Prospectus Date.
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As a result, the table below sets out the anticipated Relevant Interests of the Directors, Company Secretary, Senior 
Management and key management personnel (and their respective related entities) in Securities upon completion 
of the Listing:

Name Shares Options
Performance 

Rights Voting power

Paul Qian 42,153,444 Nil 1,300,000 44.39%
Bruce Fulton Nil Nil 150,000 0%
George Edwards 6,424,236 Nil 150,000 6.76%
Fiona Tan 64,872 Nil Nil 0.07%
Yi (Sky) Zhang Nil Nil Nil 0%
Andrew Palfreyman Nil Nil Nil 0%
Delwar Titu 6,302,124 Nil 350,000 6.64%
Baharul Biswas Nil Nil 350,000 0%
Ji Kailin 3,854,160 Nil 400,000 4.06%
Total 58,798,836 Nil 2,700,000 61.91%

Notes:

1. The Directors and Senior Management are entitled to receive their respective portions of Performance Rights under the Performance Rights Offer.
2. The voting power percentages are included on the assumption that the Listing has completed and Minimum Subscription was achieved but no Performance 

Rights have vested and converted into Shares.

6.7.2 DISCLOSURE OF DIRECTORS AND SENIOR MANAGEMENT
No Director or Senior Management personnel has been the subject of any disciplinary action, criminal conviction, 
personal bankruptcy or disqualification in Australia or elsewhere in the last ten (10) years which is relevant or material 
to the performance of their duties as a Director or which is relevant to an investor’s decision as to whether to 
subscribe for Securities.

Other than as disclosed in this Prospectus, no Director or Senior Management personnel has been an officer of a 
company that has entered into any form of external administration as a result of insolvency during the time that they 
were an officer, or within a twelve (12) month period after they ceased to be an officer.

6.7.3 DIRECTORS’ AND SENIOR MANAGEMENT REMUNERATION
The Company’s Constitution provides that each Director is entitled to such remuneration from the Company as the 
Directors decide, but the total amount provided to all Non-Executive Directors must not, subject to any resolution of 
a general meeting, exceed in aggregate the amount fixed by the Directors. The maximum aggregate remuneration for 
all Company Non-Executive Directors is currently set at $300,000 per annum by the Directors.

The remuneration of the Directors must not be increased except pursuant to a resolution passed at a general 
meeting of the Company where notice of the proposed increase has been given to Shareholders in a relevant notice 
of meeting.
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The details of the current and proposed remuneration of the Directors and Senior Management for the Company’s 
2023 and 2024 financial years are set out in the table below:

Name Role

Remuneration1

FY-end 30 June 
2024

FY-end 30 June 
2025

Paul Qian Executive Chairperson $150,000 $600,000
Bruce Fulton Non-Executive Director Nil $65,000
George Edwards Non-Executive Director Nil $65,000
Fiona Tan Chief Financial Officer Nil $180,000
Yi (Sky) Zhang Business Development Manager Nil $120,000
Andrew Palfreyman Company Secretary Nil $48,000
Delwar Titu Subsidiary Managing Director $180,000 $240,000
Baharul Biswas Subsidiary General Manager $60,000 $180,000
Ji Kailin Subsidiary China Region Representative $60,000 $120,000
Total $450,000 $1,618,000

Note: Remuneration includes items that are considered ‘directors fees’ in ASX Listing Rule 10.17 (excluding GST and superannuation contributions) and 
securities-based payments. Additionally, figures determined on the basis that completion of the Listing occurs on the date specified for in the ‘Indicative 
Timetable’ Section of this Prospectus.

6.8 RELATED PARTY TRANSACTIONS
The Company has entered into the following related party transactions on arms’ length terms (in relation to the Listing 
or otherwise):

a. the Software Licence and Services Agreement (as varied by the Services Review Agreement and Deed of 
Acknowledgement and Variation) with Everlast Technology (refer to Section 7.1 for details);

b. the Intercompany Loan Agreement (as varied by the Deed of Variation and Restatement) with the Subsidiary (refer 
to Section 7.2 for details);

c. the Office Premises Lease with Creative Mortgages (refer to Section 7.3 for details);
d. the various engagements and agreements for the services of the Directors (refer to Section 7.6 for details);
e. the deeds of access, indemnity and insurance with the Directors (refer to Section 7.7); and
f. the escrow agreements with the Directors (refer to Section 7.8).

At the Prospectus Date, no other material transactions with related parties and Directors’ interests exist that the 
Directors are aware of, other than those disclosed in the Prospectus.

6.9 ADVISERS
At the Prospectus Date, the Company and/or its Board does not have any individual advisers and does not anticipate 
having any individual advisers in the immediate future. However, the Company anticipates that the Company 
Secretarial Consultant and Chief Financial Officer Services Consultant, amongst other current advisers, will likely 
continue to be engaged as advisers post-Listing (as applicable).
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6.10  ASX CORPORATE GOVERNANCE COUNCIL PRINCIPLES 
AND RECOMMENDATIONS

The Company has adopted comprehensive systems of control and accountability as the basis for the administration 
of corporate governance. The Board is committed to administering the Company’s policies and procedures with 
openness and integrity, pursuing the true spirit of corporate governance commensurate with the Company’s needs.

The Board recognises the importance of good corporate governance and establishing the accountability of the 
Board and management. To the extent relevant and practical, the Company has adopted a corporate governance 
framework that is consistent with the Corporate Governance Principles and Recommendations (4th Edition) published 
by ASX Corporate Governance Council (“Recommendations”).

The Company’s main corporate governance policies and practices as at the Prospectus Date are detailed below. 
The Company’s full corporate governance policies suite is available in a dedicated corporate governance information 
section of the Company’s website at www.everlastminerals.com.

6.10.1 BOARD OF DIRECTORS
The Board is responsible for the corporate governance of the Company. The Board develops strategies for the 
Company, reviews strategic objectives and monitors performance against those objectives. Clearly articulating 
the division of responsibilities between the Board and management will help manage expectations and avoid 
misunderstandings about their respective roles and accountabilities.

In general, the Board assumes (amongst others) the following responsibilities:

 – providing leadership and setting the strategic objectives of the Company;
 – appointing and when necessary replacing the Chairperson;
 – approving the appointment and when necessary replacement, of other senior executives;
 – undertaking appropriate checks before appointing a person, or putting forward to Securityholders a candidate for 

election, as a Director;
 – overseeing management’s implementation of the Company’s strategic objectives and its performance generally;
 – approving operating budgets and major capital expenditure;
 – overseeing the integrity of the Company’s accounting and corporate reporting systems including the external 

audit;
 – overseeing the Company’s process for making timely and balanced disclosure of all material information 

concerning the Company that a reasonable person would expect to have a material effect on the price or value of 
the Company’s securities;

 – ensuring that the Company has in place an appropriate risk management framework and setting the risk appetite 
within which the Board expects management to operate; and

 – monitoring the effectiveness of the Company’s governance practices.

The Company is committed to ensuring that appropriate checks are undertaken before the appointment of a Director 
and has in place written agreements with each Director which detail the terms of their appointment.

6.10.2 COMPOSITION OF THE BOARD
Election of Board members is substantially the province of the Shareholders in a general meeting. At the time of 
Listing on the ASX, the Board of Directors will comprise of three (3) members, including one (1) Executive Chairperson 
and two (2) Non-Executive Directors.

Given the size and nature of the Company, it has been determined that the Company’s Board will consist of three 
(3) Directors from the date of admission to the Official List of the ASX to comply with industry standards for mineral 
explorers of the Company’s scope. As the Company’s activities develop in size, nature and scope, the size of the 
Board and the implementation of additional corporate governance policies and structures will be reviewed.

The Board considers an independent Director to be a Non-Executive Director who is not a substantial Shareholder 
or a member of management and who is free of any business or other relationship that could materially interfere with, 
or could reasonably be perceived to materially interfere with, the independent exercise of that Director’s judgment.
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The Company considers Bruce Fulton to be independent. Meanwhile, Paul Qian will not be considered to be an 
independent by virtue of being an executive Director and George Edwards will not be considered an independent 
Non-Executive Director by virtue of being a substantial Shareholder.

6.10.3 IDENTIFICATION AND MANAGEMENT OF RISK
The Board’s collective experience will assist in the identification of the principal risks that may affect the Company’s 
business. Key operational risks and their management will be recurring items for deliberation at Board meetings.

6.10.4 ETHICAL STANDARDS
The Board is committed to the establishment and maintenance of appropriate ethical standards.

6.10.5 INDEPENDENT PROFESSIONAL ADVICE
Subject to the Chairperson’s approval (not to be unreasonably withheld), the Directors, at the Company’s expense, 
may obtain independent professional advice on issues arising in the course of their duties.

6.10.6 REMUNERATION ARRANGEMENTS
The remuneration of any executive Director will be decided by the Board, without the affected executive Director 
(i.e. the Executive Chairperson amongst others, as applicable) participating in that decision-making process. In 
addition, subject to any necessary Shareholder approval, a Director may be paid fees or other amounts as the 
Directors determine where a Director performs special duties or otherwise performs services outside the scope of the 
ordinary duties of a Director (e.g. non-cash performance incentives). Directors are also entitled to be paid reasonable 
travel and other expenses incurred by them in the course of the performance of their duties as Directors.

The Board reviews and approves the Company’s remuneration policy in order to ensure that the Company is able 
to attract and retain executives and Directors who will create value for Shareholders, having regard to the amount 
considered to be commensurate for an entity of the Company’s size and level of activity as well as the relevant 
Directors’ time, commitment and responsibility.

The Board is also responsible for reviewing any employee incentive and equity-based plans including the 
appropriateness of performance hurdles and total payments proposed.

6.10.7 SECURITIES TRADING POLICY
The Board has adopted a policy that sets out the guidelines on the sale and purchase of securities in the Company by 
its Directors and, if applicable, Senior Management. The policy generally provides that the written acknowledgement 
of the Chairperson (or the Board in the case of the Chairperson) must be obtained prior to trading.

6.10.8 DIVERSITY POLICY
The Board values diversity and recognises the benefits it can bring to the organisation’s ability to achieve its goals. 
Accordingly, the Company has set in place a diversity policy. This policy outlines the Company’s diversity objectives 
in relation to gender, age, cultural background and ethnicity. It includes requirements for the Board to establish 
measurable objectives for achieving diversity, and for the Board to assess annually both the objectives, and the 
Company’s progress in achieving them.

6.10.9 AUDIT AND RISK
The Company will not have a separate audit or risk committee until such time as the Board is of a sufficient size and 
structure, and the Company’s operations are of a sufficient magnitude for a separate committee to be of benefit 
to the Company. In the meantime, the full Board will carry out the duties that would ordinarily be assigned to that 
committee under the written terms of reference for that committee, including but not limited to, monitoring and 
reviewing any matters of significance affecting financial reporting and compliance, the integrity of the financial 
reporting of the Company, the Company’s internal financial control system and risk management systems and the 
external audit function.
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6.10.10 EXTERNAL AUDIT
The Company in general meetings is responsible for the appointment of the external auditors of the Company, and 
the Board from time to time will review the scope, performance and fees of those external auditors.

6.10.11 SOCIAL MEDIA POLICY
The Board has adopted a social media policy to regulate the use of social media by people associated with the 
Company or its Subsidiary to preserve the Company’s reputation and integrity. The policy outlines requirements for 
compliance with confidentiality, governance, legal, privacy and regulatory parameters when using social media to 
conduct Company business.

6.10.12 WHISTLEBLOWER POLICY
The Board has adopted a whistleblower protection policy to ensure concerns regarding unacceptable conduct 
including breaches of the Company’s code of conduct can be raised on a confidential basis, without fear of reprisal, 
dismissal or discriminatory treatment. The purpose of this policy is to promote responsible whistle blowing about 
issues where the interests of others, including the public, or of the organisation itself are at risk.

6.10.13 ANTI-BRIBERY AND ANTI-CORRUPTION POLICY
The Board has a zero-tolerance approach to bribery and corruption and is committed to acting professionally, fairly 
and with integrity in all business dealings. The Board has adopted an anti-bribery and anti-corruption policy for 
the purpose of setting out the responsibilities in observing and upholding the Company’s position on bribery and 
corruption provide information and guidance to those working for the Company on how to recognise and deal with 
bribery and corruption issues.

6.10.14 CONTINUOUS DISCLOSURE POLICY
As a requirement of an entity listed on the ASX, the Company must comply with the continuous disclosure 
requirements of the Listing Rules and the Corporations Act to ensure the Company discloses to the ASX any 
information concerning the Company which is not generally available and which a reasonable person would expect 
to have a material effect on the price or value of the Shares. As such, this policy sets out certain procedures and 
measures which are designed to ensure that the Company complies with its continuous disclosure obligations.

6.10.15 ESG POLICY
The Board is committed to managing its impact on the environment and its resources, as well as developing and 
maintaining strong relationships with the communities in which it operates. The Board recognises that all of its 
stakeholders, inclusive of its employees, local communities and others, have a right to expect the Company to 
commit to delivery on its environmental, social and governance (“ESG”) responsibilities. Accordingly, the Board has 
adopted an ESG Policy which sets out a clear framework for the Board to follow to ensure that the Company delivers 
on its ESG responsibilities.

6.10.16 DEPARTURES FROM RECOMMENDATIONS
Following admission to the official list of ASX, the Company will be required to provide a statement in its annual 
financial report or on its website disclosing the extent to which the Company will follow or depart from the 
Recommendations during the relevant reporting period. Where the Company has not followed a Recommendation, 
the Company must identify the Recommendation that has not been followed and provide rationale for not 
following it.

The Company’s compliance with and departures from the Recommendations will also be announced prior 
to instatement of the Company’s Securities on the Official List of the ASX.
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Set out in this Section 7 is a summary of the material contracts to which the Company is a party that may be material 
in terms of the Offers, for the operation of the business of the Company, or otherwise may be relevant to a potential 
investor in the Company.

The whole of the provisions of the contracts are not repeated in this Prospectus and any intending Applicant who 
wishes to gain a full knowledge of the content of the material contracts should inspect the same at the registered 
office of the Company.

7.1 SOFTWARE LICENCE AND SERVICES AGREEMENT
The Company entered into the software licence and services agreement with Everlast Technology Pty Ltd (ACN 
645 569 188) (“Everlast Technology”) on 23 May 2022 (“Software Licence and Services Agreement”). The Software 
Licence and Services Agreement was varied pursuant to the services review agreement dated 12 October 2022 
(“Services Review Agreement”) and the deed of acknowledgement and variation dated 28 August 2024 (“Deed of 
Acknowledgement and Variation”). The Company notes that Everlast Technology is a related party to the Company, 
by virtue of the Company holding a substantial shareholding interest in Everlast Technology.
A summary of the key terms of the Software Licence and Services Agreement (as varied) are set out below:

 – Everlast Technology grants to the Company a license to the web-based platform designed by Everlast Technology 
which provides solutions to, and empower all aspects of, the Company’s exploration and mining activities (through 
the Subsidiary or otherwise) by acting as a central hub for critical information and functionalities, providing 
streamlining operations and facilitating informed decision-making (“Mining Intellectual Property”) for the 
Company to use, copy, modify, adopt and create derivatives of;

 – all intellectual property rights in the Mining Intellectual Property vest absolutely in Everlast Technology;
 – Everlast Technology to perform services in connection with the provision of information software development, 

technology consulting, systems integration and systems administration services (with such services detailed more 
comprehensively in the Software Licence and Services Agreement) for the Mining Intellectual Property to Everlast 
Technology;

 – the Company must pay the following consideration to Everlast Technology for the services provided in relation to 
the Mining Intellectual Property:

 – a licence fee of $1,080,000 (including GST) upon the signing of the Licence and Services Agreement, as paid 
by the Company on 5 November 2020; and

 – an ongoing monthly fee of $20,000 (plus GST), subject to annual review in accordance with the terms of the 
Software Licence and Services Agreement;

 – the Company has the first right of refusal should Everlast Technology wish to grant any rights in, or sell, the Mining 
Intellectual Property software to a bona fide third party;

 – the Company must not, without the prior written consent of Everlast Technology (which must not be unreasonably 
withheld or delayed), carry on (whether alone, in partnership or in joint venture with any other person or persons) 
or otherwise be involved, engaged, concerned or interested in any business, activity or operation that is the same 
as, or competitive with, Everlast Technology, or the business carried on by Everlast Technology, during the term of 
the Software Licence and Services Agreement in a restraint area as extensive as Australia; and

 – the Company agrees to assume liability from Everlast Technology under the Software Licence and Services 
Agreement by:

 – accepting responsibility for any acts and omissions of any sub-licensee;
 – agreeing that any termination of the Software Licence and Services Agreement is without prejudice to the 

rights of Everlast Technology to seek and obtain damages; and 
 – undertaking to keep all information and technical data disclosed by Everlast Technology confidential.

The Software Licence and Services Agreement otherwise contains terms and conditions considered standard for an 
agreement of its nature.
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7.2 INTERCOMPANY LOAN AGREEMENT

7.2.1 AGREEMENT WITH SUBSIDIARY
The Company entered into the intercompany loan agreement with the Subsidiary, being a related entity of the 
Company, on 9 October 2020, which was then varied by written agreement of the Company and Subsidiary on 
19 November 2021 and 11 April 2024 (“Intercompany Loan Agreement”). The Company further varied the intercompany 
loan agreement by way of a deed of variation and restatement entered into by the Company and the Subsidiary on 5 
September 2024 (“Deed of Variation and Restatement”). The Deed of Variation and Restatement restated the terms 
and conditions of the Intercompany Loan Agreement by way of a further loan agreement executed by the Company 
and the Subsidiary on 5 September 2024 (“Further Loan Agreement”). 
A summary of the key terms of the Further Loan Agreement is set out below:

 – the Company, acting as the lender, agreed to loan the Subsidiary, acting as the borrower, up to a maximum 
principal amount of up to USD$6,000,000, payable in multiple advances of at least USD$10,000 per advance;

 – the term of the loan is ten (10) years commencing on, and from, 9 October 2020 (unless voluntarily repaid earlier 
in accordance with the terms of the Further Loan Agreement);

 – the loan is interest free and is secured by the grant of a security interest over all of the present and future assets 
of the Subsidiary in favour of the Company;

 – the loan amounts are to be used to meet the expenses of the Subsidiary’s exploration of the Projects and as 
general working capital including, specifically, to fund import spiral plant, machineries and equipment for dry plant 
and a construct factory shed (or any other purpose approved by the Company from time to time). The Company 
has the right to cancel the loan not disbursed and request the immediate repayment of the loan already made 
available to the Subsidiary should any of the loan amount not be used for the approved purpose;

 – the Subsidiary is required to repay the loan when the Subsidiary earns net profit of not less than $500,000 from 
its business in any financial year during the term set out above, with payment of such loan being due at the end of 
that term, unless agreed otherwise in writing between the Company and the Subsidiary

 – the Subsidiary is not required to repay the loan if the Subsidiary fails to earn net profit of $500,000 or more in net 
profit from its business during the term set out above;

 – the Subsidiary provided a series of standard warranties and undertakings for a borrower including, but not 
limited to, warranties and undertakings relating to the Subsidiary’s status, power, litigation and default status and 
compliance with relevant requirements and laws (amongst others); and

 – the Subsidiary agrees to indemnify the Company against any loss or claim arising out of, or in connection with, any 
failure by the Subsidiary to comply with its obligations under, any breach of, or a default by the Subsidiary under, 
the Further Loan Agreement.

The Further Loan Agreement otherwise contains terms and conditions considered standard for an agreement of its nature.

7.2.2 BIDA LOAN APPROVALS
The Company entered into the Intercompany Loan Agreement with the Subsidiary, which was approved by the 
Bangladesh Investment Development Authority on 7 December 2020 (and reapproved on each of 3 January 2022 and 
4 June 2024), with each subsequent approval extending and increasing the preceding approval (“BIDA Loan Approvals”).
The BIDA Loan Approvals were granted on the following key terms:

 – the BIDA Loan Approvals entitled the Subsidiary to borrow a specified amount from the Company;
 – the Subsidiary is entitled to borrow up to USD$6,000,000 from the Company;
 – the loan would be interests free for its duration;
 – the loan is available until 31 December 2026 and must be repaid in different instalments in three (3) years 

immediately after the loan availability period has ended (noting that this term does not match the repayment 
obligation set out in the Intercompany Loan Agreement); and

 – the Subsidiary will repay the loan amount to the Company only when it earns sufficient net profit from its business, 
with repayment not being required if the Subsidiary fails to earn sufficient net profit.

The BIDA Loan Approvals otherwise contain terms and conditions considered standard for an agreement of its nature.
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7.3 OFFICE PREMISES LEASE
The Company entered into a formal lease agreement with Creative Mortgages Pty Ltd (ACN 104 647 038) (“Creative 
Mortgages”) on 4 July 2024 in accordance with which the Company leases the office premises located at 320/20 Dale 
Street, Brookvale, NSW 2100 (being Lot 67 in Strata Plan 70852, being the whole of the land comprised in Certificate 
of Title, Torrens Title Reference 67/SP70852, Edition 7) from Creative Mortgages as landlord (“Office Premises Lease”). 
An informal rental arrangement existed between the Company and Creative Mortgages during the period from 1 July 
2020 to the date of execution and the terms of such arrangement were formalised in the Office Premises Lease.
The Company notes that a director and shareholder (either directly or indirectly) of Creative Mortgages is Paul Qian, 
who is through his associates the Major Shareholder of the Company as at the Prospectus Date and is also the 
Executive Chairperson of the Company.
A summary of the key terms and conditions of the Office Premises Lease are set out below: 

 – the Office Premises Lease commenced informally on 1 July 2020 and was formalised by execution of the Office 
Premises Lease on 4 July 2024 and the term of the lease continues until 1 September 2025 (subject to standard 
holding over and termination provisions, noting that there are no further term options available to the Company);

 – the rent payable from 1 July 2020 to 31 August 2024 is $11,000 (including GST and outgoings) per annum and 
automatically increases to $15,600 (including GST and outgoings) per annum from 31 August 2024 to 1 September 
2025;

 – the rent is subject to CPI review on 1 September 2025 (and every anniversary of that date thereafter to the extent 
the Office Premises Lease remains on foot);

 – the use of premises is specified as office premises and the Company may only use the premises for the permitted 
use;

 – there are no applicable insurances to be held by the Company;
 – there is no bank guarantee or security bond required to be provided by the Company;
 – the Company is not able to assign their interest under the Office Premises Lease without the prior written consent 

of Creative Mortgages (which must not be withheld if standard obligations are satisfied);
 – the Company must keep the premises and fittings in good and substantial repair and condition except for fair and 

tear; and
 – the Company indemnifies Creative Mortgages against standard claims arising during or after the term of the Office 

Premises Lease.
The Office Premises Lease otherwise contains terms and conditions considered standard for an agreement of its nature.

7.4 LEAD MANAGER ENGAGEMENT LETTER
The Company entered into the Lead Manager Engagement Letter with the Lead Manager on 23 May 2024, pursuant to 
which the Lead Manager is engaged on an exclusive basis to act as the lead manager to the Public Offer and to provide 
other corporate finance services in relation to the Company’s Listing. As at the Prospectus Date, the Lead Manager 
and its associates do not have a relevant interest in any Securities.
A summary of the key terms and conditions of the Lead Manager Engagement Letter are set out below:

 – the engagement is for an initial term of six (6) months on, and from, 24 May 2024 (which may be extended by 
mutual written agreement of the parties) and is thereafter terminable by the Company or the Lead Manager by 
giving the other party at least one (1) month’s written notice of such termination;

 – the Lead Manager is entitled to the following fees for the services listed below:
 – a retainer fee of $20,000 per month from 24 May 2024 to completion of the Listing;
 – a capital raising commission equal to six percent (6%) of the gross proceeds raised under the Public Offer, 

excluding any funds directly raised by the Executive Chairperson and the quantum of the funds directly raised 
is capped at $5,000,000 for the purposes of determining the capital raising commission (i.e. Lead Manager will 
receive commission equal to six percent (6%) of the gross proceeds raised on $15,000,000 regardless of if the 
Executive Chairperson directly raises amounts beyond the $5,000,000 threshold);

 – a management fee equal to one percent (1%) of the gross proceeds directly raised by the Executive Chairperson 
under the Public Offer; and

 – a one off success fee of $100,000 upon Listing.
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For the avoidance of doubt, such fees do not include any additional accounting, taxation, general advisory or 
support services provided to the Company by the Lead Manager that are outside of the scope of the Lead Manager 
Engagement Letter at the standard charge out rates of the Lead Manager (or at an otherwise agreed rate);

 – the Lead Manager is required to (among other things) provide the following lead manager, corporate advisory and 
capital raising services in relation to Listing matters, including review of all available business materials including 
financial statements, corporate and group structure, capital raise plan and investor briefing, transaction timetable, 
Company pricing, due diligence and compliance, collection of market and investor feedback, transaction 
structure and allocation strategy, investor roadshow under the Public Offer, analysis of potential shareholders and 
placements, and completion of listing;

 – the Company must provide all information necessary for dealing with the Company’s affairs and the Lead Manager 
will rely on such information being true, correct and complete;

 – the Company indemnifies the Lead Manager from, and against, all losses, claims, damages, liabilities, costs or 
expenses including those resulting from any threatened or pending investigation, action, proceeding or dispute 
(except where such loss, claim, damage, liability, cost or expense arose out of an act of gross negligence or 
breach of duty by the Lead Manager, its officers, employees or agents) whether or not the Lead Manager or any 
such indemnified person is a party to such investigation, action, proceeding or dispute, arising out of the Lead 
Manager entering into or performing services under the Lead Manager Engagement Mandate, or arising out of 
any matter referred to in the Lead Manager Engagement Mandate;

 – the Company acknowledges that the association of the Lead Manager, being ‘Prime Global’, does not owe the 
Company any duty in relation to any work or advice provided by the Lead Manager and holds the association 
harmless from any actions, claims, suits, proceedings or damages which may arise from the services provided by 
the Lead Manager pursuant to the Lead Manager Engagement Letter;

 – the Company must not solicit or induce any Lead Manager employee or contractor to terminate their employment 
or association with the Lead Manager; and

 – the Company must not approach or have any dealings with any person introduced by the Lead Manager to the 
Company without first obtaining the consent of the Lead Manager (such consent must not be unreasonably 
withheld or delayed by the Lead Manager).

The Lead Manager Engagement Letter otherwise contains provisions considered standard for an agreement of this 
nature.

7.5 CORPORATE ADVISER ENGAGEMENT LETTER
The Company entered into the Corporate Adviser Engagement Letter with the Corporate Adviser on 12 July 2024, 
pursuant to which the Corporate Adviser is engaged to provide corporate advisory services in relation to the 
Company’s Listing.
The Company notes that a director and shareholder (indirectly through their shareholding in one or more corporate 
entities that are the shareholders of the Corporate Adviser) of the Corporate Adviser is Jeffery Goss, who is a current 
Shareholder of the Company as at the Prospectus Date, holding a relevant interest (directly or indirectly) in 3,816,000 
Shares issued as consideration for legal and corporate advisory services provided by the Corporate Adviser (or its 
associates) to the Company.
A summary of the key terms of the Corporate Adviser Engagement Letter are set out below:

 – the Corporate Adviser’s engagement commenced on, and from, 12 July 2024 and is ongoing until such time that 
either party terminates by giving the other party at least fourteen (14) days’ written notice, noting that:

 – if either party terminates, the Company is required to pay all Corporate Adviser fees and costs for services 
completed to the date of termination;

 – if the Company terminates, the Company is required to pay all Corporate Adviser fees and costs contemplated 
below if, at any time within the twelve (12) month period from the termination date of the engagement, a 
transaction substantially similar to the Listing is completed by the Company;

 – the Corporate Adviser is entitled to the following fees for the services listed below:
 – $850 per hour (plus GST) of work undertaken by the Corporate Adviser (unless the parties agree an equity 

allocation); and
 – zero point five percent (0.5%) of funds raised under the Public Offer (plus GST) or any such other amount as 

agreed by the parties;
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 – the Corporate Adviser is required to (among other things):
 – advise on strategic and risk issues arising as precursors to, and during, the Listing process, including a 

preliminary restructure of the Company’s Securities;
 – assisting to locate directors for the board of the Company; and
 – attending as a member of the due diligence committee for the Listing;

 – the Corporate Adviser has authority to act on behalf of the Company in relation to all matters necessary or 
incidental to the engagement under the Corporate Adviser Engagement Letter;

 – the Corporate Adviser retains all intellectual property rights, including copyright, in relation to models, financial 
structures, legal structures, know how, formulas and the like prepared by the Corporate Advise for the Company 
pursuant to the engagement under the Corporate Adviser Engagement Letter; and

 – the Company indemnifies the Corporate Adviser against all actions, claims, proceedings, demands, liabilities, 
losses, damages, expenses and costs (including legal costs on a full indemnity basis) that may be brought against 
the Corporate Adviser, or which the Corporate Adviser may pay, sustain or incur as a direct or indirect result of any 
one or more of the following:

 – any breach or non-performance of this engagement by the Company;
 – the non-payment by the Company to the Corporate Adviser of any fees, costs and/or expenses with respect 

to the engagement;
 – reliance by the Corporate Adviser on any information provided to it by or on behalf of the Company; and
 – any wrongful, wilful or negligent act or omission of the Company or any of its employees, agents or contractors 

with respect to the engagement.
The Corporate Adviser Engagement Letter otherwise contains terms and conditions considered standard for an 
agreement of its nature.

7.6  DIRECTOR AND SENIOR MANAGEMENT ENGAGEMENT 
DOCUMENTATION

7.6.1 EXECUTIVE CHAIRPERSON EXECUTIVE SERVICES AGREEMENT – PAUL QIAN
The Company has entered into an executive services agreement with Paul Qian, being the Executive Chairperson, 
dated 5 September 2024, to formalise his engagement in that role with effect on, and from, 1 July 2023 (“Executive 
Chairperson Executive Services Agreement”).
A summary of the key terms and conditions of the Executive Chairperson Executive Services Agreement are set out below:

 –  the Executive Chairperson’s engagement took effect on, and from, 5 September 2024 and is ongoing until such 
time that:

 –  the Company terminates with immediate effect and without prior notice if:
 – the Executive Chairperson refuses or neglects to perform their duties or disobeys any lawful and 

reasonable direction of the Company’s board or Subsidiary’s board;
 –  the Executive Chairperson breaches a material term of the Executive Chairperson Executive Services 

Agreement and does not remedy that breach within fourteen (14) days of receipt of notice in writing from 
the Company specifying the breach;

 –  the Executive Chairperson materially breaches a policy or procedure of any entity within the Group and 
does not remedy that breach within fourteen (14) days of receipt of notice in writing from the Company 
specifying the breach;

 –  the Executive Chairperson breaches this Executive Chairperson Executive Services Agreement and the 
Company’s board considers that breach wilful, persistent and material;

 –  the Company’s board determines that the Executive Chairperson:
 –  has been dishonest or misleading or deceptive in the Executive Chairperson’s dealings with the Group;
 –  has or may have committed an act of fraud, insubordination, serious misconduct or gross negligence;
 –  has or may breach any duty in accordance with their engagement;
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 – uses alcohol or drugs in a manner that does or may impair the ability of the Executive Chairperson to 
properly exercise the Executive Chairperson’s powers or perform the duties in accordance with their 
engagement; or

 – has otherwise done, or omitted to do, anything that is, or may be, materially detrimental to, or that may 
reflect poorly on, the Executive Chairperson or the Group;

 – the Company’s remuneration and nomination committee (to the extent applicable) determines that the 
Executive Chairperson’s performance is unsatisfactory in any respect;

 – the Executive Chairperson is charged with any civil or criminal offence that the Company’s board, acting 
reasonably, determines brings, or may bring, the Executive Chairperson or the Group into disrepute;

 – the Executive Chairperson is, or becomes, insolvent;
 – the Executive Chairperson is of unsound mind or becomes liable to be dealt with under any law relating to 

mental health; or
 – the Executive Chairperson is disqualified from managing a corporation under the Corporations Act; or
 – the Company considers that the Executive Chairperson is incapacitated in by any illness or injury that 

prevents the Executive Chairperson from performing any of their duties in accordance with the terms and 
conditions of their engagement for a period of not less than six (6) consecutive calendar months or an 
aggregate period of not less than six (6) months during any period of twelve (12) calendar months;

 – the Company or the Executive Chairperson terminates the Executive Chairperson Executive Services 
Agreement by giving six (6) months’ notice of termination to the other party;

 – the Executive Chairperson is entitled to:
 – a base fee of one hundred and fifty thousand dollars ($150,000) (plus superannuation) per annum (inclusive of 

tax, fringe benefits tax or any other charges, as applicable) which, subject to the review-process set out below, 
increases to six-hundred thousand dollars ($600,000) (plus superannuation) per annum (inclusive of tax, fringe 
benefits tax or any other charges, as applicable) upon completion of the Listing;

 – any incentives deemed appropriate by the Company and in accordance with any short-term or long-term 
incentive plan that the Executive Chairperson is entitled to participate in; and

 – such other additional fees or other remuneration as the Board determines,
and such remuneration will remain subject to review by the Company annually as at 1 July each year or any other 
date as the Company may determine;

 – the Executive Chairperson is entitled to receive leave entitlements pursuant to the ‘National Employment 
Standards’ established under Part 2-2 of the Fair Work Act 2009 (Cth) and in accordance with applicable laws in 
New South Wales;

 – the Executive Chairperson is required to (among other things):
 – undertake all tasks normally attendant to, and consistent with, a senior appointment of this nature, including 

implementing other reasonable directives of the Company from time to time;
 – act in the best interests of the Company at all times (which the Executive Chairperson acknowledges and 

agrees includes acting in the best interests of the Subsidiary and shareholders); and 
 – act in good faith by exercising prudence, caution and diligence at all times; and

 – the Executive Chairperson must not, during the non-compete period of twelve (12) months after termination of 
employment in the non-compete area of, at most, Bangladesh and New South Wales:

 – perform restrained duties for, participate in, be interested in, assist with; or otherwise be directly or indirectly 
involved, engaged, concerned or interested in, a business, activity or operation which is the same as, 
substantially similar to or competitive with any Group entity or the business carried on by any Group entity; or

 – during the restraint period set out above, solicit, entice away, interfere with, or endeavour to solicit, entice 
away, or interfere with any customer or supplier of any Group entity, any officer or employee of any Group 
entity or any person who was an officer or employee of any Group entity at any time during the Executive 
Chairperson’s engagement in any position within the Group.

Otherwise, the Company considers the terms and conditions of the Executive Chairperson Executive Services 
Agreement to be comparable with those entered by other companies of similar size and stage of development and 
are considered by the non-interested Director(s) to be reasonable remuneration for the purpose of Chapter 2E of 
the Corporations Act.
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7.6.2  NON-EXECUTIVE DIRECTOR APPOINTMENT LETTERS – BRUCE FULTON 
& GEORGE EDWARDS

The Company has entered into appointment letters with Bruce Fulton and George Edwards, each in their respective 
capacities as Non-Executive Directors of the Company, dated 31 July 2024 and 11 August 2024 respectively, which 
took effect on, and from, the Conversion Date (“Non-Executive Director Appointment Letters”).
A summary of the key terms and conditions of the Non-Executive Director Appointment Letters are set out below:

 – Mr Fulton and Mr Edwards’ appointments as Non-Executive Directors of the Company took effect on, and 
from, the Conversion Date and will continue until such time that they notify the Company of their resignation, a 
resolution for their election or re-election (as applicable) is not approved by Shareholders or such other date as 
may be determined in accordance with the Company’s Constitution, the Corporations Act or any other applicable 
law;

 – Mr Fulton and Mr Edwards are each entitled to:
 –  a base fee of sixty-five thousand dollars ($65,000) (plus superannuation) per annum (inclusive of tax or any 

other charges, as applicable);
 –  their respective portions of the Performance Rights (being 150,000 Performance Rights each);
 –  such other additional fees or other remuneration as the Board determines,

and such remuneration will remain subject to review by the Company from time to time in accordance with its 
Constitution and policies;

 – Mr Fulton and Mr Edwards are required to (among other things):
 –  regularly attend and actively participate at Board meetings, sharing their knowledge, experience and insights 

into issues affecting the Company;
 –  exercise their powers and duties in good faith, with reasonable care and in the best interests of the Company;
 –  ensure that corporate governance issues affecting the Company are appropriately dealt with;
 –  maintain active oversight of the financial affairs of the Company and ensure that they are conducted in a 

proper and responsible basis and in accordance with the Company’s policies and legal requirements;
 – actively support the Company by participating in functions, task groups and committees established by the 

Company; and
 – advise the Company of any potential or actual conflicts of interest and take appropriate action if they arise.

Otherwise, the Company considers the terms and conditions of the Non-Executive Director Appointment 
Letters to be comparable with those entered by other companies of similar size and stage of development and 
are considered by the non-interested Director(s) to be reasonable remuneration for the purpose of Chapter 2E 
of the Corporations Act.

7.6.3  COMPANY SECRETARIAL CONSULTANT ENGAGEMENT LETTER – ANDREW 
PALFREYMAN AS NOMINEE OF THE COMPANY SECRETARIAL CONSULTANT

The Company has entered into an engagement letter with the Company Secretarial Consultant dated 5 July 2024 to 
formalise the engagement of the Company Secretarial Consultant and its nominee, being Andrew Palfreyman as the 
Company Secretary, with effect on, and from, 5 July 2024 (“Company Secretarial Consultant Engagement Letter”). 
Mr Palfreyman will act as the Company Secretary as the nominee of the Company Secretarial Consultant on, and 
from, a date that is prior to completion of the Listing or the date on which completion of the Listing occurs.
A summary of the key terms and conditions of the Company Secretarial Consultant Engagement Letter are set out 
below:

 – the Company Secretarial Consultant’s engagement took effect on, and from, 5 July 2024 and is ongoing for a 
minimum period of twelve (12) months and shall automatically renew thereafter for a further twelve (12) months 
until such time that:

 –  either party terminates by given the other party three (3) months’ written notice of termination; or
 – the Company Secretarial Consultant terminates with reasonable written notice for a variety of reasons 

including, but not limited to, Company Secretarial Consultant tax invoices remaining unpaid by the Company, 
at the Company Secretarial Consultant’s sole discretion or for just case,

noting that the Company will be required to pay all costs incurred up to the date of termination (including, if the 
matter is litigious, any cancellation or other fees which the Company Secretarial Consultant may be responsible) 
and the remaining portion of any retainer arrangements that are subject to a minimum term;
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 – the Company Secretarial Consultant is entitled to:
 – a base fee of twelve thousand dollars ($12,000) (plus superannuation and GST) per quarter for 

thirty-six (36) hours of work per quarter; and
 – additional fees charged at discounted hourly rates (exclusive of GST) in accordance with the Company 

Secretarial Consultant’s standard charge out rates structure for amounts beyond the per quarter threshold 
above,

and such remuneration will remain subject to review by the Company Secretarial Consultant at its discretion, 
subject to providing the Company with thirty (30) days’ written notice to the Company of changes to any such 
rates;

 – the Company Secretarial Consultant is required to (among other things):
 – advise on corporate legal and ASX compliance requirements;
 – advise directors about the Listing Rules (including continuous disclosure requirements) and the Corporations 

Act;
 – advise on and project manage various corporate actions that may be conducted by the company which 

includes capital raisings, shareholder meetings and acquisition/disposals;
 – coordinate board and committee meetings;
 – assist with preparation of board and committee materials and their distribution to board members;
 – attend and minute board and committee meetings;
 – draft documents required in relation to issue of new securities and changes to directors holdings and personal 

details that require lodgement with ASX and/or ASIC;
 – annual general meeting services including, but not limited to, preparation of notice of meeting documentation, 

management of the despatch of documentation, preparing run sheets for meetings and attending and 
minuting such meetings; and

 – manage shareholder correspondence and providing advice where required;
 – handle all communications with ASIC and ASX as the Company’s ASIC registered agent and the person 

appointed as the Company’s ASX liaison; and
 – handle all other required ASIC and ASX lodgements;

 – the Company indemnifies the Company Secretarial Consultant from all losses or expenses in relation to any 
claim made against the Company Secretarial Consultant in connection with its engagement under the Company 
Secretarial Consultant Engagement Letter; and

 – the Company is required to obtain and maintain directors’ and officers’ insurance coverage with the Company 
Secretarial Consultant named as a beneficiary under such insurance.

Otherwise, the Company considers the terms and conditions of the Company Secretarial Consultant Engagement 
Letter to be standard for service providers in similar roles with similar entities to the Company.

7.6.4 CHIEF FINANCIAL OFFICER EMPLOYMENT AGREEMENT – FIONA TAN
The Company has entered into an employment agreement with Fiona Tan, being the Chief Financial Officer, dated 
25 July 2024, to formalise her engagement in that role with effect on, and from, Listing (“Chief Financial Officer 
Employment Agreement”). The engagement of the Chief Financial Officer is separate to, and distinct from, the 
engagement of the Chief Financial Officer Consultant (refer to Section 7.6.5 for details of that engagement) and 
these persons are not related.
A summary of the key terms and conditions of the Chief Financial Officer Employment Agreement are set out below:

 – the Chief Financial Officer’s engagement will take effect on, and from, Listing and will be ongoing until:
 – terminated in accordance with its terms;
 – such time that either party terminates by giving the other party:

 – if the Chief Financial Officer has been continuously employed by the Company for not longer than 
one (1) year, not less than one (1) weeks’ written notice;

 – if the Chief Financial Officer has been continuously employed by the Company for not less than one (1) year 
but not longer than three (3) years, not less than two (2) weeks’ written notice;
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 – if the Chief Financial Officer has been continuously employed by the Company for not less than 
three (3) years but not longer than five (5) years, not less than three (3) weeks’ written notice;

 – if the Chief Financial Officer has been continuously employed by the Company for not less than 
five (5) years, not less than four (4) weeks’ written notice; or

 – payment in lieu of notice;
 – such time that is not later than six (6) months from the date on which the Chief Financial Officer’s engagement 

took effect and the company terminates by giving the Chief Financial Officer two (2) weeks’ written notice; or
 – such time that the Company terminates without notice, or payment in lieu of notice, if the Chief Financial 

Officer:
 – is considered by the Company to have performed their duties or responsibilities unsatisfactorily;
 – is involved in serious misconduct, gross incompetence, gross insubordination or neglect in the course of 

performing their duties or responsibilities;
 – breaches any material provision of the Chief Financial Officer Employment Agreement;
 – is repeatedly absent from work without proper explanation or the consent of the Company;
 – refuses to obey or comply with a reasonable and lawful direction of the Company;
 – engages in any conduct which, in the Company’s reasonable opinion, could cause material damage to the 

profitability, viability, reputation or business interests of the Company or the Subsidiary;
 – is found to have materially breached any policy relating to the business carried on by the Company or the 

Subsidiary;
 – is intoxicated or under the influence of illegal drugs while at work;
 – becomes of unsound mind;
 – misappropriates any property of the Company; or
 – is charged with any criminal or indictable offence which, in the Company’s reasonable opinion, may bring 

the Company or the Subsidiary into disrepute;
 – the Chief Financial Officer:

 – is entitled to a base fee of one hundred and eighty thousand dollars ($180,000) (plus superannuation) per 
annum (inclusive of tax or any other charges, as applicable) which is subject to review by the Company:

 – six (6) months from the date on which the Chief Financial Officer’s engagement took effect; and
 – not less frequently than annually thereafter;

 – is entitled to all reasonable expenses strictly relating to business that have been approved in writing by the 
Company and are incurred by the Chief Financial Officer in the course of performing their and responsibilities 
subject to any expense policy of the Company as amended from time to time; and

 – may be entitled to:
 – allowances and benefits in accordance with any policy of the Company; and
 – an annual discretionary bonus which takes into account factors such as the Chief Financial Officer’s 

individual performance and the financial performance of the Company,
at the absolute discretion of the Company;

 – the Chief Financial Officer is entitled to leave in accordance with the legislation applicable in New South Wales as 
amended by the Company to the extent allowed by such legislation and any policies of the Company;

 – the Chief Financial Officer must not:
 – during the Chief Financial Officer’s engagement by the Company and without the prior written consent of the 

Company (which not be unreasonably withheld), be actively engaged or interested in or provide any services to 
any entity other than the Company; or

 – during the period of up to thirty-six (36) months after the last day of the Chief Financial Officer’s engagement 
by the Company in an area up to Bangladesh and New South Wales:

 – solicit, entice away, interfere with, or endeavour to solicit, entice away, or interfere with any customer of the 
Company or any officer or employee of the Company or the Subsidiary; or
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 – perform duties that are the same or similar to the duties performed by the Chief Financial Officer in the 
course of their engagement by the Company for, participate in, be interested in, assist with or otherwise be 
directly involved, engaged, concerned or interested in, a business, activity or operation which is the same 
as, substantially similar to, or competitive with the business carried on by the Company or any material part 
of that business; and

 – the Chief Financial Officer is required to (among other things):
 – provide expertise to the Company’s board of directors and other senior staff in relation to the financial affairs 

of the Company;
 –  effectively manage the strategic and operational aspects of the Company’s financial affairs;
 – manage the Company’s financial risks, investments, capital structure, financial planning, financial record 

keeping, budgeting, financial reporting and day to day financial matters;
 – ensure that the Company complies, and remains compliant, with applicable financial policies and guidelines;
 – ensure the quality and timeliness of reporting of the Company’s financial information; and
 – manage the communication of information concerning the financial issues, decisions and recommendations 

to the Company’s board of directors.
Otherwise, the Company considers the terms and conditions of the Chief Financial Officer Employment Agreement 
to be standard for service providers in similar roles with similar entities to the Company.

7.6.5 CHIEF FINANCIAL OFFICER ENGAGEMENT LETTER
The Company has entered into an engagement letter with the Chief Financial Officer Consultant dated on or around 
July 2024 to formalise the engagement of the Chief Financial Officer Consultant with effect on, and from Listing 
(unless required earlier in accordance with the terms of the engagement letter) (“Chief Financial Officer Engagement 
Letter”). The engagement of the Chief Financial Officer Consultant is in addition to, and distinct from, the 
engagement of the Chief Financial Officer (refer to Section 7.6.4 for details of that engagement) and these persons 
are not related.
A summary of the key terms and conditions of the Chief Financial Officer Engagement Letter are set out below:

 – the engagement of the Chief Financial Officer Consultant under the Chief Financial Officer Engagement Letter 
will take effect:

 – on, and from, the date of signing of the Chief Financial Officer Engagement Letter, in the context of:
 – chief financial officer advisory services;
 – as required, preparation of Company budgets and cash flow forecasts;
 – as required, preparation of Company quarterly finance board papers;
 – as required, coordination of Company tax compliance needs (including, but not limited to, research and 

development returns, income tax returns and fringe benefit tax returns); 
 – as required, ad-hoc accounting assistance (including, but not limited to, preparation of technical 

accounting memorandums, finance policy/procedure preparation and/or review; and
 – as required, any out of scope accounting services;

 – on, and from, Listing, in the context of:
 – financial control services (including, but not limited to, adherence to ASX financial reporting requirements 

and related timetable(s), quarterly cashflow compliance, management and coordination of month-end 
processes and preparation of quarterly consolidated financial results for the Company and Subsidiary; and

 – formal naming as a Chief Financial Officer; and
 – as required in accordance with applicable deadlines, in the context of financial reporting services (including, 

but not limited, preparation of IFRS/AASB compliant annual financial statements and/or interim financial 
statements and liaising with Company auditors and management throughout the completion of any Company 
financial audits/reviews),

and will be ongoing until either party terminates:
 – with at least ninety (90) days’ written notice in accordance with its terms; or
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 – immediately by written notice to the counterparty if the counterparty:
 – becomes (or threatens to become) insolvent; or
 – commits a material breach of this agreement and fails to remedy the breach within ten (10) business days 

of receiving such notice;
 – the Chief Financial Officer Consultant is entitled to:

 – $36,000 per annum (plus GST) for the financial control services set out above;
 – a fee of $20,000 (plus GST) for each IFRS/AASB compliant annual financial statement prepared;
 – a fee of $12,000 (plus GST) for each IFRS/AASB compliant interim financial statement prepared;
 – an hourly consulting rate (plus GST) (reduced by 20% in recognition of the Company being an existing client 

of the Chief Financial Officer Consultant) in accordance with the Chief Financial Officer Consultant’s standard 
charge out rates structure (with fee range to be agreed prior to commencement of any such services) for 
other chief financial officer advisory services set out above;

 – an hourly consulting rate (plus GST) in accordance with the Chief Financial Officer Consultant’s standard 
charge out rates structure (with fee range to be agreed prior to commencement of any such services) for ad 
hoc accounting assistance services set out above;

 – an additional administrative fee equal to two percent (2%) (plus GST) of the amount of each invoice for typical 
administration costs incurred on behalf of the Company; and

 – repayment of disbursements incurred on behalf of the Company,
with all amounts being invoiced monthly and payable within fourteen (14) days of the date of invoice (and subject to 
consumer price index adjustment for each year, as applicable);

 – the Chief Financial Officer Consultant is entitled to charge interest at the bank bill swap rate interest rate plus two 
percent (2%) for any late payments of invoices. Additionally, the Chief Financial Officer Consultant may suspend 
their services should fees remain unpaid for a period of twenty (20) business days after their due date;

 – the Chief Financial Officer Consultant’s liability in connection with the Chief Financial Officer Engagement Letter 
is limited to the fees paid or payable by the Company under the Chief Financial Officer Engagement Letter for the 
period of twelve (12) months prior to the date of the liability arising (or, otherwise, under a scheme approved under 
professional standards legislation);

 – the Company must indemnify and hold harmless the Chief Financial Officer Consultant and its related bodies 
corporate and their respective servants, officers and agents from and against any losses, claims, damages, 
liabilities, costs, expenses and outgoings which they suffer or incur from or in connection with the Chief Financial 
Officer Engagement Letter, but excluding the extent that any such loss arising as a direct result of the Chief 
Financial Officer Consultant’s acts or omissions; and

 – the Company agrees that it must not, without the Chief Financial Officer Consultant’s prior written consent, 
during and for twelve (12) months following termination of the Chief Financial Officer Engagement Letter, directly 
or indirectly offer to employ or engage, or solicit, canvass, or entice away, or attempt to solicit, canvas, or entice 
away, any of the Chief Financial Officer Consultant’s officers, employees, or contractors. If the Company does 
employ or engage such person without the Chief Financial Officer Consultant’s express prior written consent, the 
Company agree to pay the Chief Financial Officer Consultant’s the equivalent of six (6) months remuneration or 
fees of the relevant person as at the time of employment or engagement as an agreed placement or recruitment 
fee.

Otherwise, the Company considers the terms and conditions of the Chief Financial Officer Engagement Letter to be 
standard for service providers in similar roles with similar entities to the Company.
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7.6.6  BUSINESS DEVELOPMENT MANAGER EMPLOYMENT AGREEMENT – 
YI (SKY) ZHANG

The Company has entered into an employment agreement with Yi (Sky) Zhang, being the Business Development 
Manager, dated 25 July 2024, to formalise his engagement in that role with effect on, and from, 25 July 2024 
(“Business Development Manager Employment Agreement”).
A summary of the key terms and conditions of the Business Development Manager Employment Agreement are set 
out below:

 – the Business Development Manager’s engagement took effect on, and from, 25 July 2024 and will be ongoing 
until:

 – five (5) years from the commencement date specified above (unless otherwise terminated in accordance with 
its terms);

 – such time that either party terminates by giving the other party:
 – if the Business Development Manager has been continuously employed by the Company for not longer 

than one (1) year, not less than one (1) weeks’ written notice;
 – if the Business Development Manager has been continuously employed by the Company for not less than 

one (1) year but not longer than three (3) years, not less than two (2) weeks’ written notice;
 – if the Business Development Manager has been continuously employed by the Company for not less than 

three (3) years but not longer than five (5) years, not less than three (3) weeks’ written notice;
 – if the Business Development Manager has been continuously employed by the Company for not less than 

five (5) years, not less than four (4) weeks’ written notice; or
 – payment in lieu of notice;

 –  such time that is not later than six (6) months from the date on which the Business Development Manager’s 
engagement took effect and the company terminates by giving the Business Development Manager 
two (2) weeks’ written notice; or

 –  such time that the Company terminates without notice, or payment in lieu of notice, if the Business 
Development Manager:

 –  is considered by the Company to have performed their duties or responsibilities unsatisfactorily;
 –  is involved in serious misconduct, gross incompetence, gross insubordination or neglect in the course 

of performing their duties or responsibilities;
 –  breaches any material provision of the Business Development Manager Employment Agreement;
 –  is repeatedly absent from work without proper explanation or the consent of the Company;
 –  refuses to obey or comply with a reasonable and lawful direction of the Company;
 –  engages in any conduct which, in the Company’s reasonable opinion, could cause material damage to 

the profitability, viability, reputation or business interests of the Company or the Subsidiary;
 –  is found to have materially breached any policy relating to the business carried on by the Company or 

the Subsidiary;
 –  is intoxicated or under the influence of illegal drugs while at work;
 –  becomes of unsound mind;
 –  misappropriates any property of the Company; or
 –  is charged with any criminal or indictable offence which, in the Company’s reasonable opinion, may bring 

the Company or the Subsidiary into disrepute;
 – the Business Development Manager:

 – is entitled to a base fee of one hundred and twenty thousand dollars ($120,000) (plus superannuation) per 
annum (inclusive of tax or any other charges, as applicable) which is subject to review by the Company:

 –  six (6) months from the date on which the Business Development Manager’s engagement took effect; and
 –  not less frequently than annually thereafter;

 –  is entitled to all reasonable expenses strictly relating to business that have been approved in writing by the 
Company and are incurred by the Business Development Manager in the course of performing their and 
responsibilities subject to any expense policy of the Company as amended from time to time; and
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 –  may be entitled to:
 –  allowances and benefits in accordance with any policy of the Company; and
 –  an annual discretionary bonus which takes into account factors such as the Business Development 

Manager’s individual performance and the financial performance of the Company,
at the absolute discretion of the Company;

 –  the Business Development Manager is entitled to leave in accordance with the legislation applicable in New South 
Wales as amended by the Company to the extent allowed by such legislation and any policies of the Company;

 –  the Business Development Manager must not:
 –  during the Business Development Manager’s engagement by the Company and without the prior written 

consent of the Company (which not be unreasonably withheld), be actively engaged or interested in or provide 
any services to any entity other than the Company; or

 – during the period of up to thirty-six (36) months after the last day of the Business Development Manager’s 
engagement by the Company in an area up to Bangladesh and New South Wales:

 – solicit, entice away, interfere with, or endeavour to solicit, entice away, or interfere with any customer of the 
Company or any officer or employee of the Company or the Subsidiary; or

 – perform duties that are the same or similar to the duties performed by the Business Development Manager 
in the course of their engagement by the Company for, participate in, be interested in, assist with or 
otherwise be directly involved, engaged, concerned or interested in, a business, activity or operation which 
is the same as, substantially similar to, or competitive with the business carried on by the Company or any 
material part of that business; and

 – the Business Development Manager is required to (among other things):
 –  monitor, and report to the Company with respect to, the Company’s achievement of strategic objectives;
 –  analyse industry developments and the competitive landscape in which the Company operates;
 –  identify, develop and manage new business opportunities to drive the growth and profitability of the Company;
 –  establish and maintain strong relationships with clients, partners and stakeholders of the Company;
 –  represent the Company and the Subsidiary at industry events, conferences and trade shows;
 –  work closely with senior management of the Company and the Subsidiary to develop and implement strategic 

business development plans; and
 –  provide guidance to the Company with respect to future capital raisings.

Otherwise, the Company considers the terms and conditions of the Business Development Manager Employment 
Agreement to be standard for service providers in similar roles with similar entities to the Company.

7.6.7  SUBSIDIARY MANAGING DIRECTOR EMPLOYMENT AGREEMENT – 
DELWAR TITU

The Subsidiary and Company have entered into an employment agreement with Delwar Titu, being the Subsidiary 
Managing Director, dated 12 August 2024, to formalise his engagement in that role with effect on, and from, Listing 
(“Subsidiary Managing Director Employment Agreement”).
A summary of the key terms and conditions of the Subsidiary Managing Director Employment Agreement are set out 
below:

 – the Subsidiary Managing Director’s formal engagement under the Subsidiary Managing Director Employment 
Agreement will take effect on, and from, Listing and will be ongoing on a full-time basis until five (5) years from 
Listing (unless otherwise terminated or extended in accordance with its terms);

 – the Subsidiary Managing Director will be posted at the Subsidiary’s offices located in Dhaka, Bangladesh (but may 
be required to work at other places and locations from time to time) and will report to the Executive Chairperson 
and the Subsidiary board;

 – the Subsidiary Managing Director will be paid a base salary of approximately AUD$240,000 per annum (plus any 
applicable superannuation under the laws of Bangladesh), which is subject to review annually at the discretion of 
the Company;
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 – the Subsidiary Managing Director will be reimbursed for all travel, accommodation and other expenses incurred 
in the exercise of their duties;

 – the Subsidiary Managing Director is entitled to leave in accordance with the legislation applicable in Bangladesh 
as amended by the Subsidiary to the extent allowed by such legislation and any policies of the Subsidiary;

 – upon termination of the engagement under the Subsidiary Managing Director Employment Agreement (or at an 
earlier date at the election of the Subsidiary) the Subsidiary Managing Director must immediately transfer any 
securities it holds in the Subsidiary for nil or nominal consideration to an alternative Company nominee; and

 – the Subsidiary Managing Director is restrained from being engaged by any mineral sands exploration and/or 
mining entity in the twenty-four (24) months after termination of the Subsidiary Managing Director Employment 
Agreement without the prior written consent of the Company (such consent may be withheld at the absolute 
discretion of the Company).

Otherwise, the Company considers the terms and conditions of the Subsidiary Managing Director Employment 
Agreement to be standard for service providers in similar roles with similar entities to the Subsidiary.

7.6.8  SUBSIDIARY GENERAL MANAGER EMPLOYMENT AGREEMENT – 
BAHARUL BISWAS

The Subsidiary and Company have entered into an employment agreement with Baharul Biswas, being the Subsidiary 
General Manager, dated 12 August 2024, to formalise his engagement in that role with effect on, and from, Listing 
(“Subsidiary General Manager Employment Agreement”).
A summary of the key terms and conditions of the Subsidiary General Manager Employment Agreement are set out 
below:

 – the Subsidiary General Manager’s formal engagement under the Subsidiary General Manager Employment 
Agreement will take effect on, and from, Listing and will be ongoing on a full-time basis until five (5) years from 
Listing (unless otherwise terminated or extended in accordance with its terms);

 – the Subsidiary General Manager will be posted at the Subsidiary’s offices located in Dhaka, Bangladesh (but may 
be required to work at other places and locations from time to time) and will report to the Executive Chairperson 
and the Subsidiary board;

 – the Subsidiary General Manager will be paid a base salary of approximately AUD$180,000 per annum (plus any 
applicable superannuation under the laws of Bangladesh), which is subject to review annually at the discretion 
of the Company;

 – the Subsidiary General Manager will be reimbursed for all travel, accommodation and other expenses incurred 
in the exercise of their duties;

 – the Subsidiary General Manager is entitled to leave in accordance with the legislation applicable in Bangladesh 
as amended by the Subsidiary to the extent allowed by such legislation and any policies of the Subsidiary; and

 – the Subsidiary General Manager is restrained from being engaged by any mineral sands exploration and/or 
mining entity in the twenty-four (24) months after termination of the Subsidiary General Manager Employment 
Agreement without the prior written consent of the Company (such consent may be withheld at the absolute 
discretion of the Company).

Otherwise, the Company considers the terms and conditions of the Subsidiary General Manager Employment 
Agreement to be standard for service providers in similar roles with similar entities to the Subsidiary.

7.6.9  SUBSIDIARY CHINA REGION REPRESENTATIVE INDEPENDENT 
CONTRACTOR DEED – JI KAILIN

The Company has entered into an independent contractor deed with Ji Kailin, being the Subsidiary China Region 
Representative, dated 23 June 2023 to formalise his engagement in that role with effect on, and from, 1 July 2023 
(“Subsidiary China Region Representative Independent Contractor Deed”).
A summary of the key terms and conditions of the Subsidiary China Region Representative Independent Contractor 
Deed are set out below:

 – the Subsidiary China Region Representative’s engagement took effect on, and from, 1 July 2023 and is ongoing 
until such time that:

 – either party terminates by giving the other party not less than one (1) months’ written notice; or
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 – the Company terminates with immediate effect and without notice if the Subsidiary China Region 
Representative:

 – commits any serious or persistent breach that is not rectified within seven (7) days of receipt of notice by 
the Company specifying the breach;

 – commits any act of dishonesty, fraud, wilful disobedience, misbehaviour or breach of duty which may 
detrimentally affect the Company; or

 – is no longer capable of performance the services in accordance with the terms of the Subsidiary China 
Region Representative Independent Contractor Deed;

 – the Subsidiary China Region Representative is entitled to a base fee of sixty thousand dollars ($60,000) (plus 
superannuation) per annum (inclusive of tax or any other charges, as applicable), which increases to one 
hundred and twenty thousand dollars ($120,000) (plus superannuation) per annum (inclusive of tax or any other 
charges, as applicable) upon completion of the Listing and such remuneration will remain subject to review by 
the Company from time to time in accordance with its Constitution and policies;

 – the Subsidiary China Region Representative is required to (among other things):
 – design and procure exploration and mining equipment as required by the Company and/or its Subsidiary;
 – coordinate equipment transportation;
 – liaise with potential buyers and arrange customers clearance for sale of product arising from the 

Company’s activities;
 – source skilled exploration and mining professionals to work in Bangladesh from China;
 – arrange short term funding support for all purchases of equipment and labour sourced from China; and
 – build networks for the Company with exploration and mining personnel, buyers and manufacturers; and

 – the Subsidiary China Region Representative must hold and maintain any necessary insurances in relation to their 
services under the Subsidiary China Region Representative Independent Contractor Deed.

Otherwise, the Company considers the terms and conditions of the Subsidiary China Region Representative 
Independent Contractor Deed to be standard for persons in similar roles with similar entities to the Subsidiary.

7.7 DEEDS OF ACCESS, INDEMNITY AND INSURANCE
The Company has entered, or proposes to enter, into Deeds of Access, Indemnity and Insurance with each of the 
Directors, which confirm each person’s right of access to certain books and records of the Company for a period 
of seven (7) years after the person ceases to hold office. This seven (7) year period can be extended where certain 
proceedings or investigations commence before the seven (7) years expires. The deeds also require the Company 
to provide an indemnity for liability incurred as an officer of the Company, to the maximum extent permitted by law.

Under the deeds, the Company must arrange and maintain directors’ and officers’ insurance during each officer’s 
period of office and for a period of seven (7) years after an officer ceases to hold office. This seven (7) year period can 
be extended where certain proceedings or investigations commence before the seven (7) years expires. The deeds 
are otherwise on terms and conditions considered standard for deeds of this nature in Australia.

7.8 ESCROW AGREEMENTS
Please see Section 1.11 for details of the escrow agreements to be entered into by the Company prior to admission 
to the official list of ASX. The escrow agreements will be on ASX’s standard terms and conditions as set out in 
Appendix 9B of the Listing Rules.
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8.1  RIGHTS AND LIABILITIES ATTACHING TO SHARES 
(INCLUDING PUBLIC OFFER SHARES)

The following is a general description of the more significant rights and liabilities attaching to the Shares (including 
the Public Offer Shares). This summary is not exhaustive and does not purport to be exhaustive or to constitute 
a definitive statement of the rights and liabilities of Shareholders. These rights and liabilities can involve complex 
questions of law arising from an interaction of the Constitution with statutory and common law requirements. For 
a Shareholder to obtain a definitive assessment of the rights and liabilities which attach to the Shares in any specific 
circumstances, the Shareholder should seek legal advice.

Full details of provisions relating to rights attaching to the Shares are contained in the Corporations Act, Listing Rules 
and the Company’s Constitution. A copy of the Company’s Constitution is available free of charge upon request by 
contacting the Company.

8.1.1 RANKING OF SHARES
At the date of this Prospectus, all Shares are of the same class and rank equally in all respects. Shares issued pursuant 
to this Prospectus will rank equally with existing Shares.

8.1.2 VOTING RIGHTS
Subject to any special rights or restrictions (at present there are none), at any general meeting each Shareholder 
present and entitled to vote may vote in person or by attorney, proxy or representative, has one vote on a show of 
hands and has one (1) vote for each Share held, upon a poll.

8.1.3 DIVIDEND RIGHTS
Subject to any special rights (at present there are none), any dividends that may be declared by the Company are 
payable on all Shares in proportion to the amount paid up.

8.1.4 VARIATION OF RIGHTS 
The rights attaching to the Shares may only be varied by the consent in writing of the holders of seventy five percent 
(75%) of the Shares, or with the sanction of a special resolution passed at a general meeting.

8.1.5 TRANSFER OF SHARES
Subject to the Company’s Constitution, the Corporations Act or any other applicable laws of Australia and the Listing 
Rules, the Shares are freely transferable. The Directors may refuse to register a transfer of Shares only in limited 
circumstances, such as where the Listing Rules require or permit the Company to do so.

8.1.6 GENERAL MEETINGS
Each Shareholder is entitled to receive notice of, and to attend and vote at, general meetings of the Company and to 
receive all notices, accounts and other documents required to be furnished to Shareholders under the Company’s 
Constitution, the Corporations Act and Listing Rules.

8.1.7 RIGHTS ON WINDING UP
If the Company is wound up, the liquidator may, with the sanction of a special resolution:

 – divide among the Shareholders the whole or any part of the Company’s property; and
 – decide how the division is to be carried out between the Shareholders.

Subject to any special rights (at present there are none), any surplus assets on a winding up are to be distributed 
to Shareholders in proportion to the number of Shares held by them irrespective of the amounts paid or credited 
as paid.
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8.2 TERMS OF PERFORMANCE RIGHTS
The Performance Rights entitle the holder to subscribe for Shares on the terms and conditions set out below.

8.2.1 ENTITLEMENT
Each Performance Right entitles the holder of the Performance Right (“Holder”) to be issued one (1) fully paid ordinary 
share in the Company, for no cash consideration, on these terms of issue including satisfaction of the Vesting 
Condition (defined below).

8.2.2 NO CASH CONSIDERATION
The Performance Rights will be granted for no cash consideration.

8.2.3 VESTING
The Performance Rights will vest upon the satisfaction of the respective performance milestones detailed in the table 
below (“Vesting Conditions”).

Class Total Allocation of total Milestone Expiry date

A 700,000  – 500,000 to Executive 
Chairperson; and

 – 200,000 to Subsidiary 
China Region 
Representative.

The Company announcing to ASX 
that it has signed a legally binding 
offtake agreement with a bona fide 
offtake partner for a term of at least 
five (5) years and for a minimum 
of 50% of THM (at a minimum 
cut-off grade of 1.00%) produced 
from the Gaibandha Mineral Sands 
Project (for the avoidance of 
doubt, the 50% threshold does not 
include THM required for internal 
requirements pursuant to the 
Bangladesh Mines and Minerals 
Rule 2012 and any other applicable 
law of the Republic of Bangladesh).

7pm (AEST) on the 
date that is two (2) 
years from the date 
of issue.

B 400,000  – 200,000 to Executive 
Chairperson; and

 – 100,000 to each of the 
Non-Executive Directors.

The Company’s Share price 
achieving a volume weighted 
average market price of $1.50 over 
30 consecutive trading days on 
which the Company’s Shares have 
traded.

7pm (AEST) on the 
date that is two (2) 
years from the date 
of issue.

C 300,000  – 100,000 to Executive 
Chairperson;

 – 100,000 to Subsidiary 
Managing Director; and

 – 100,000 to Subsidiary 
General Manager.

The Subsidiary being granted the 
exploration licence for the Kurigram 
Mineral Sands Project.

7pm (AEST) on the 
date that is two (2) 
years from the date 
of issue.
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Class Total Allocation of total Milestone Expiry date

D 1,000,000  – 400,000 to Executive 
Chairperson;

 – 200,000 to Subsidiary 
Managing Director;

 – 200,000 to Subsidiary 
General Manager; and

 – 200,000 to Subsidiary 
China Region 
Representative.

The Company announcing the 
completion of a minimum drilling 
campaign of 200 holes with a 1.5m 
interval at a depth of 10m at its 
Kurigram Mineral Sands Project.

7pm (AEST) on the 
date that is three (3) 
years from the date 
of issue.

E 300,000  – 100,000 to Executive 
Chairperson;

 – 50,000 to Subsidiary 
Managing Director;

 – 50,000 to Subsidiary 
General Manager; and

 – 50,000 to each of the 
Non-Executive Directors.

The Company announcing to ASX a 
JORC compliant Mineral Resource 
(as defined in the JORC Code) 
comprising of an indicated and 
inferred resource of at least 300mt 
contained THM (at a minimum 
grade of 1.00%) with respect to its 
Kurigram Mineral Sands Project.

7pm (AEST) on the 
date that is four (4) 
years from the date 
of issue.

8.2.4 LAPSE
If the respective Vesting Conditions are not satisfied by 7.00pm (AEST) on the date specified in the ‘Expiry date’ 
column above, then the relevant Performance Rights will automatically lapse.

8.2.5 EXERCISE
Subject to Sections 8.2.3 and 8.2.7, Performance Rights may only be exercised by notice in writing to the Company 
(“Exercise Notice”). Any Exercise Notice for a Performance Right received by the Company will be deemed to be a 
notice of the exercise of that Performance Right as at the date of receipt. No exercise price, or share issue price, is 
payable by the holder and the Company must issue the number of Shares, update the share register and issue and 
send to the holder an updated holding statement within five (5) business days after receiving the notice.

Any Performance Rights that have vested before the relevant expiry date specified in the ‘Expiry date’ column of the 
table above at Section 8.2.3 but have not been exercised will be automatically exercised on the relevant expiry date.

8.2.6 SHARES ISSUED ON EXERCISE
The Share issued upon vesting will rank equally in all respects with the Company’s ordinary shares and the Company 
will apply to the ASX for official quotation of the Shares after they are issued.

8.2.7 SHAREHOLDER AND REGULATORY APPROVALS
Despite any other provision of these terms and conditions, exercise of Performance Rights into Shares will be subject 
to the Company obtaining all required (if any) Shareholder and regulatory approvals for the purpose of issuing 
the Shares to the holder. If exercise of the Performance Rights would result in any person being in contravention 
of section 606(1) of the Corporations Act then the exercise of each Performance Right that would cause the 
contravention will be deferred until such time or times that the exercise would not result in a contravention of 
section 606(1) of the Corporations Act.

Holders must give notification to the Company in writing if they consider that the exercise of the Performance Rights 
may result in the contravention of section 606(1) of the Corporations Act, failing which the Company will be entitled 
to assume that the exercise of the Performance Rights will not result in any person being in contravention of section 
606(1) of the Corporations Act.
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8.2.8 RESTRICTIONS ON TRANSFER OF SHARES
If the Company is unable to give ASX a notice that complies with section 708A(5)(e) of the Corporations Act, the 
Company will issue a prospectus pursuant to section 708A(11) of the Corporations Act to allow those Shares to be 
traded within twelve (12) months after they are issued.

8.2.9 PARTICIPATION IN NEW ISSUES
There are no participation rights or entitlements inherent in the Performance Rights and holders will not be entitled to 
participate in new issues of capital offered to Shareholders during the currency of the Performance Rights.

8.2.10 ADJUSTMENT FOR BONUS ISSUES OF SHARES
If the Company makes a bonus issue of Shares or other securities to existing Shareholders (other than an issue in lieu 
or in satisfaction of dividends or by way of dividend reinvestment) the number of Shares which must be issued on the 
exercise of a Performance Right will be increased by the number of Shares which the holder would have received if 
the holder had exercised the Performance Right before the record date for the bonus issue.

8.2.11 ADJUSTMENT FOR RIGHTS ISSUE
If the Company makes a rights issue of Shares pro rata to existing Shareholders there will be no adjustment to these 
terms and conditions.

8.2.12 ADJUSTMENTS FOR REORGANISATION
If there is any reconstruction of the issued share capital of the Company, the rights of the holders may be varied to 
comply with the Listing Rules which apply to the reconstruction at the time of the reconstruction.

8.2.13 CHANGE OF CONTROL EVENT
On the occurrence of a change of control event, being, in general terms, an unconditional takeover bid under Chapter 
6 of the Corporations Act, a Court-sanctioned scheme of arrangement or any other merger involving the Company 
occurs which results in the holders of Shares holding fifty percent (50%) or less of the voting shares in the Company, 
subject to the ASX Listing Rules, the Board may in its sole discretion determine that all or a percentage of unvested 
Performance Rights will vest and become exercisable.

8.2.14 CEASING TO BE AN EMPLOYEE OR DIRECTOR
If the holder ceases to be an employee or Director of the Company or Subsidiary in circumstances where the 
cessation or termination arises because the holder:

 – voluntarily resigns their position (other than to take up employment with an entity within the Group);
 – wilfully breaches the terms of the engagement of the holder or any policy of the Group’s published policies 

regulating the behaviour of the holder;
 – is convicted of a criminal offence which, in the reasonable opinion of the Company, might tend to injure the 

reputation of the business of the Group or any entity within the Group; or
 – is found guilty of a breach of the Corporations Act and the Company considers that such breach brings the 

holder, the Group or any entity within the Group into disrepute,
then:

 – unless the Company decides otherwise in its absolute discretion, may deem any Performance Rights of the holder 
to have immediately lapsed and be forfeited; and

 – any Performance Rights that have vested will continue in existence in accordance with their terms of issue, only 
if the relevant Vesting Condition has previously been meet and any Shares issued on satisfaction of the applicable 
Vesting Condition, will remain the property of the holder.

The Performance Rights will not lapse and will not be forfeited where the holder ceases to be an employee or Director 
of the Group for any other reason unless determined by the Company (acting reasonably and in good faith) and, in 
those circumstances, the Performance Rights will continue to be subject to the applicable Vesting Condition.
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8.2.15 QUOTATION
The Company will not apply for quotation of the Performance Rights on ASX.

8.2.16 TRANSFERABILITY
The Performance Rights are non-transferrable and consequently, will not be quoted on the ASX or any other 
recognised exchange.

8.2.17 COMPLIANCE WITH LAWS
If the Corporations Act, the Listing Rules or the Constitution conflicts with these terms and conditions, or these 
terms and conditions do not comply with the Corporations Act, the Listing Rules or the Constitution, the holder 
authorises the Company to do anything necessary to rectify such conflict or non-compliance, including but not 
limited to unilaterally amending these terms and conditions.

8.2.18 ADDITIONAL INFORMATION – GUIDANCE NOTE 19
ASX has provided its formal confirmation to the Company that the terms of the Performance Rights proposed to be 
issued to the Directors and Senior Management are appropriate and equitable for the purposes of Listing Rule 6.1. 
The following information is provided in connection to this confirmation and in respect of Guidance Note 19 of the 
Listing Rules:

(A) RECIPIENTS OF THE PERFORMANCE RIGHTS
The Performance Rights will be issued to the Directors and Senior Management (and/or their nominee(s)). See Section 
8.2.3 for a detailed breakdown of the amount of Performance Rights issued to each of the Directors and Senior 
Management (and/or their nominee(s)).

(B)  RELATIONSHIP OF THE RECIPIENT(S) OF THE PERFORMANCE RIGHTS AND 
THE COMPANY

The Directors are related parties of the Company pursuant to section 228 of the Corporations Act by virtue of being 
directors of the Company. The Senior Management personnel are not related parties of the Company.

(C) RATIONALE FOR THE ISSUE OF THE PERFORMANCE RIGHTS
The Performance Rights are being issued to assist in in the reward, retention and motivation of the Directors and 
Senior Management personnel.

The Company has imposed the vesting conditions set out at Section 8.2.3 for each class of Performance Rights on 
the basis that there is an appropriate link between the vesting conditions and the purpose for which the relevant class 
of Performance Rights is being issued. Specifically, the Performance Rights:

 – will be issued to the Directors and Senior Management, to assist in the reward, retention and motivation of the 
Directors and Senior Management;

 – link the reward of the Directors and Senior Management to the creation of Shareholder value;
 – align the interests of the Directors and Senior Management closely with the interests of Shareholders by providing 

an opportunity for the Directors and Senior Management to receive Shares;
 – provide the Directors and Senior Management with the opportunity to share in any future growth in value of the 

Company; and
 – provide greater incentive for the Directors and Senior Management to focus on the Company’s longer-term goals.

The number of Performance Rights being issued is reasonably proportionate to the additional value the Company 
will derive if each vesting condition is achieved, compared to if the relevant vesting condition is not achieved and 
these vesting conditions are clearly articulated by reference to objective criteria (see Section 8.2.3 above). Investors 
and analysts can readily understand and have reasonable certainty as to the circumstances in which the vesting 
conditions will be taken to have been met.
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(D)  DETAILS OF THE EXISTING TOTAL REMUNERATION PACKAGE OF DIRECTORS 
AND SENIOR MANAGEMENT AND THEIR RESPECTIVE OWNERSHIP INTERESTS 
IN THE COMPANY

See Section 6.7 for details of the existing total remuneration package of Directors and Senior Management and 
their respective ownership interests in the Company.

(E)  DETAILS OF HOW THE ENTITY DETERMINED THE NUMBER OF PERFORMANCE 
RIGHTS TO BE ISSUED AND WHY IT CONSIDERS THAT NUMBER TO BE 
APPROPRIATE AND EQUITABLE

The Company determined the number of Performance Rights to be issued to the Directors and Senior Management 
with reference to the deemed value that would be created from the satisfaction of each of the relevant vesting 
conditions, as applicable.

The Company considers the number of Performance Rights to be issued to the Directors and Senior Management 
to be appropriate and equitable for the following reasons:

 – as set out in the capital structure table at Section 1.8, the number of Shares into which the Performance Rights 
will convert if the relevant milestone is achieved is:

 – fixed (subject to adjustments for capital reconstructions in accordance with the terms outlined in Sections 
8.2.10 to 8.2.12 (inclusive) above) so that investors and analysts can readily understand, and have reasonable 
certainty as to, the impact on the Company’s capital structure if the vesting condition is achieved; and

 – reasonably proportionate to the additional value the Company will derive if the vesting condition is achieved, 
compared to if the vesting condition is not achieved;

 – the number of Shares that would be issued if all Performance Rights vest and convert into Shares if the vesting 
condition is achieved will not be greater than the number of Shares on the date of Listing (in accordance with 
Listing Rule 7.16 and taking into account any Shares being issued in connection with the Listing) and/or the issue 
of the Performance Rights (in accordance with Listing Rule 6.2);

 – there is an appropriate and demonstrable nexus between the vesting condition and the Proposed Transaction 
and purpose for which the Performance Rights are being issued as they will:

 – link the reward of the Securityholders post Listing to the creation of Shareholder value;
 – align the interests of the Securityholders more closely with the interests of other Shareholders; and
 – provide the Securityholders with the opportunity to share in any future growth in value of the Company;

 – the number of Performance Rights being issued is reasonably proportionate to the additional value the Company 
will derive if the vesting condition is satisfied, compared to if the vesting condition is not satisfied;

 – the vesting condition is clearly articulated by reference to objective criteria such that investors and analysts can 
readily understand, and have reasonable certainty as to, the circumstances in which the vesting condition will be 
taken to have been satisfied;

 – the Performance Rights have an expiry date by which the vesting condition must be achieved and, if the vesting 
condition is not achieved by the relevant date, the Performance Rights will automatically lapse; and

 – the number of Shares into which the Performance Right will convert if the vesting condition is achieved is fixed 
at one (1) ordinary share for each Performance Right (subject to adjustments for capital reconstructions in 
accordance with the terms outlined in Sections 8.2.10 to 8.2.12 (inclusive) above).

(F)  THE NUMBER OF ORDINARY SHARES THAT THE PERFORMANCE RIGHTS WILL 
CONVERT TO IF THE APPLICABLE PERFORMANCE MILESTONE IS MET AND 
THE IMPACT ON THE COMPANY’S CAPITAL STRUCTURE

The number of Shares into which each Performance Right will convert if the vesting condition is achieved is fixed 
at one (1) Share for each Performance Right (i.e. a maximum of 2,700,000 Shares). See Section 1.8 for details of the 
impact of the issue of Shares on conversion of the Performance Rights.

(G) THE FULL TERMS OF THE PERFORMANCE RIGHTS
The full terms of the Performance Rights are set out at Section 8.2 above.
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8.3 TERMS OF COMPANY’S EMPLOYEE INCENTIVE PLAN
The Company’s current employee share option plan rules (“Plan”) was approved by the sole Director of the Company 
by written resolution on 15 May 2024 and will remain effective following completion of the Listing. The full terms of the 
Plan may be inspected at the registered office of the Company during normal business hours. A summary of the terms 
of the Plan is set out below, noting that, as at the Prospectus Date, no Directors hold any Securities issued pursuant 
to the terms of the Plan.

To the extent a term is capitalised in this Section 8.3 and otherwise in this Prospectus, the definition in this Section 
8.3 shall only apply to this Section.

8.3.1 ELIGIBLE EMPLOYEE
“Eligible Employee” means a person that is an employee or another person determined by the Board as eligible 
to participate in the Plan from time to time.

8.3.2 PURPOSE
The purpose of the Plan is to:

a. align the interests of Eligible Employees more closely with those of shareholders of the Company;
b. assist in the reward, retention and motivation of Eligible Employees in the interests of the Company; and
c. provide Eligible Employees with the opportunity to acquire Options, and ultimately Shares (on exercise), 

in accordance with the Plan rules.

8.3.3 PLAN ADMINISTRATION
The Plan will be administered by the Board. The Board may exercise any power or discretion conferred on it by the 
Plan rules in its sole and absolute discretion. The Board may delegate its powers and discretion.

8.3.4 ELIGIBILITY, INVITATION AND APPLICATION
The Board may from time to time determine that an Eligible Employee may participate in the Plan and make an 
invitation to that Eligible Employee to apply for Options on such terms and conditions as the Board decides. The offer 
is personal and is not assignable.

On receipt of an invitation, an Eligible Employee may apply for the Options the subject of the invitation by sending a 
completed application form to the Company. The Board may accept an application from an Eligible Employee in whole 
or in part.

If an Eligible Employee is permitted in the invitation, the Eligible Employee may subject to compliance with applicable 
law and by notice in writing to the Board, nominate a party in whose favour the Eligible Employee wishes to renounce 
the invitation.

8.3.5 NO SECURITY INTEREST
An Eligible Employee may not create a security interest over any of its Options, or any interest in its Options.

8.3.6 TERMS OF OPTIONS
An Option under the Plan must be granted on the terms set out in the Plan and may be granted on such other 
additional terms, conditions or restrictions, not being inconsistent with the Plan rules, as the Board determines either 
generally or in relation to particular Option.
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8.3.7 VESTING OF OPTIONS
Any vesting conditions applicable to the grant of Options will be described in the invitation. If all the vesting 
conditions are satisfied and/or otherwise waived by the Board, a vesting notice will be sent to the Eligible Employee by 
the Company informing them that the relevant Options have vested.

8.3.8 FORFEITURE OF OPTIONS (AND/OR SHARES ON VESTING OF OPTIONS)
Where an Eligible Employee who holds Options ceases to be an Eligible Employee or becomes insolvent, all unvested 
Options will automatically be forfeited by the Eligible Employee, unless the Board otherwise determines in its 
discretion to permit some or all of the Options to vest.

The Board may determine that an Eligible Employee has forfeited its interest in Options (or Shares on vesting of such 
Options) for a variety of reasons as set out in the Plan.

8.3.9 CHANGE OF CONTROL
If a change of control event occurs in relation to the Company, or the Board determines that such an event is likely 
to occur, the Board may in its discretion determine the manner in which any or all of the Eligible Employee’s Options 
(and/or Shares on vesting of Options will be dealt with, including, without limitation, in a manner that allows the 
Eligible Employee to participate in and/or benefit from any transaction arising from or in connection with the change 
of control event.

8.3.10 COMPLIANCE WITH APPLICABLE LAW
No Option may be offered, granted, vested or exercised if to do so would contravene any applicable law.

8.3.11 AMENDMENT OF PLAN
The Board may at any time amend any provisions of the Plan rules, including (without limitation) the terms and 
conditions upon which any Options have been granted under the Plan and determine that any amendments to the 
Plan rules be given retrospective effect, immediate effect or future effect.

8.3.12 PLAN DURATION
The Plan continues in operation until the Board decides to end it or the Company is removed from the Official List 
of the ASX.

8.4 CONTROL AND SUBSTANTIAL HOLDERS
As at the Prospectus Date, the following persons will have an interest (directly or indirectly) in five percent (5%) or 
more of the Company’s Shares on issue (on a pre-completion of Listing basis).

Substantial Shareholder Number of Shares Percentage

Paul Qian (and his related entities) 42,153,444 52.71%

Thrive Plus Limited (BVI Company Number 162309) 7,670,160 9.59%

George Edwards (and his related entities) 6,424,236 8.03%

Delwar Titu (and his related entities) 6,302,124 7.88%
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Based on the information known at the Prospectus Date, and assuming that no existing Shareholders apply for 
Public Offer Shares and no Performance Rights have been converted into Shares, upon Completion of the Listing, the 
following persons will have an interest in five percent (5%) or more of the Company’s Shares on issue.

Substantial Shareholder
Number of 

Shares

Percentage1

Minimum 
Subscription

Maximum 
Subscription

Paul Qian (and his related entities) 42,153,444 44.39% 42.17%
Thrive Plus Limited (BVI Company Number 162309) 7,670,160 8.08% 7.67%
George Edwards (and his related entities) 6,424,236 6.76% 6.43%
Delwar Titu (and his related entities) 6,302,124 6.64% 6.30%

Note: The percentage figures are provided with reference to the ‘undiluted’ share capital structure upon Completion of the Listing (see Section 1.8 for further 
information).

Following completion of the Offers, but prior to Shares commencing trading on ASX, the Company will announce to 
ASX details of its top twenty (20) Shareholders by number of Shares.

8.5 VOTING POWER OF SHAREHOLDERS
Upon Completion of the Listing, assuming that the Company’s Existing Shareholders do not participate in the Public 
Offer and that the Minimum Subscription is achieved, it is expected that:

d.  Existing Shareholders (and Performance Rights recipients) will retain approximately 84.2% of the Company’s 
issued Share capital on an undiluted basis and 84.6% of the Company’s issued Share capital on a fully diluted 
basis; and

e. the investors under the Public Offer will hold approximately 15.8% of the Company’s issued Share capital on 
an undiluted basis and 15.4% of the Company’s issued Share capital on a fully diluted basis.

8.6 INTERESTS OF PROMOTERS, EXPERTS AND ADVISERS
Other than as set out below or elsewhere in this Prospectus, no:

 – persons or entity named in this Prospectus as performing a function in a professional, advisory or other capacity 
in connection with the preparation or distribution of this Prospectus; or

 – promoter of the Company,

holds at the Prospectus Date, or has held at any time during the two (2) years prior to the Prospectus Date, any 
interest in:

 – the formation or promotion of the Company;
 – property acquired or proposed to be acquired by the Company in connection with its formation or promotion, 

or in connection with the Offers;
 – the Offers,

and no amount (whether in cash, Securities or otherwise) has been paid or agreed to be paid, nor has any benefit 
been given or agreed to be given to any such persons by the Company for services in connection with the formation 
or promotion of the Company or the Offers.

8.6.1 SHARE REGISTRY
The Share Registry has been appointed to conduct the Company’s share registry functions and to provide 
administrative services in respect to the processing of Applications received pursuant to this Prospectus. The 
Company has, or will, pay fees for the Share Registry services on standard industry terms and conditions.
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8.6.2 AUDITOR
The Auditor has been engaged to act as auditor to the Company. The Company estimates it has, or will, pay the 
Auditor $87,500 (excluding GST) for these services.

During the twenty-four (24) months preceding lodgement of this Prospectus with ASIC, the Auditor has not provided 
any services to the Company.

8.6.3 INVESTIGATING ACCOUNTANT
The Investigating Accountant has been engaged as the investigating accountant and has prepared the Independent 
Limited Assurance Report and a related valuation of the Company. The Company estimates it has, or will, pay a total 
of $60,000 (excluding GST) for these services.

During the twenty-four (24) months preceding lodgement of this Prospectus with ASIC, the Company has not 
provided any services to the Company.

8.6.4 AUSTRALIAN LEGAL ADVISER
The Australian Legal Adviser has acted as the Australian legal adviser to the Company in relation to the Offers. The 
Company estimates that it has, or will, pay a total of $110,000 (excluding GST) for those services. Subsequently, fees 
will be charged in accordance with normal charge out rates.

During the twenty-four (24) months preceding lodgement of this Prospectus with ASIC, the Australian Legal Adviser 
has provided legal services to the Company (including in relation to matters prior to the Listing), the total value 
of these services was $15,000 (excluding GST).

8.6.5 BANGLADESHI LEGAL ADVISER
The Bangladeshi Legal Adviser has acted as the Bangladeshi legal adviser to the Company with respect to certain 
matters relating to the Listing and has prepared the Legal Tenement Report. The Company estimates it will pay the 
Bangladeshi Legal Adviser a total of $10,000 (excluding GST) for these services.

During the twenty-four (24) months preceding lodgement of this Prospectus with ASIC, the Bangladeshi Legal 
Adviser has not provided any services to the Company.

8.6.6 INDEPENDENT GEOLOGIST
The Independent Geologist has acted as independent geologist and has prepared the Independent Geologists 
Report. The Company estimates it has, or will, pay the Independent Geologist a total of $16,700 (excluding GST) for 
these services.

During the twenty-four (24) months preceding lodgement of this Prospectus with ASIC, the Independent Geologist 
has not provided any services to the Company.

8.6.7 LEAD MANAGER
The Lead Manager has acted as the lead manager to the Public Offer. Details of the payments to be made to the Lead 
Manager are set out in Section 7.4.

During the twenty-four (24) months preceding lodgement of this Prospectus with ASIC, the Lead Manager has not 
provided any services to the Company.

8.6.8 COMPANY SECRETARIAL CONSULTANT
The Company Secretarial Consultant has been engaged to provide company secretarial services to the Company 
through its nominee, being the Company Secretary. The Company estimates it has, or will, pay the Company 
Secretarial Consultant $48,000 (excluding GST) per annum for these services.

During the twenty-four (24) months preceding lodgement of this Prospectus with ASIC, the Company Secretarial 
Consultant has not provided any services to the Company.
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8.6.9 CORPORATE ADVISER
The Corporate Adviser has been engaged to provide corporate advisory services to the Company for the purposes of 
the Listing. The Company estimates it has, or will, pay the Corporate Adviser up to $100,000 (excluding GST) for these 
services (including a success fee). Details of the payments to be made to the Corporate Adviser are set out Section 
7.5.

During the twenty-four (24) months preceding lodgement of this Prospectus with ASIC, the Corporate Adviser has 
not provided any services to the Company.

8.6.10 CHIEF FINANCIAL OFFICER CONSULTANT
The Chief Financial Officer Consultant has been engaged to provide chief financial officer consulting services to the 
Company. The Company estimates it has, or will, pay the Chief Financial Officer Consultant $48,000 (excluding GST) 
per annum for these services.

During the twenty-four (24) months preceding lodgement of this Prospectus with ASIC, the Chief Financial Officer 
Consultant has not provided any services to the Company.

8.7 CONSENTS
Each of the parties referred to in this Section 8.7:

 – do not make the Offers and have not authorised or caused the issue of this Prospectus or the making of the 
Offers;

 – does not make, or purport to make, any statement that is included in this Prospectus, or a statement on which 
a statement made in this Prospectus is based, other than as specified below or elsewhere in this Prospectus;

 – makes no representation regarding, and to the maximum extent permitted by law, expressly disclaims and takes 
no responsibility for any statements in, or omissions from, any part of this Prospectus other than a reference to its 
name and a statement contained in this Prospectus with the consent of that party as specified below; and

 – has given and has not, prior to the lodgement of this Prospectus with ASIC, withdrawn its consent to the inclusion of 
the statement in this Prospectus that are specified below in the form and context in which the statements appear.

There are a number of persons referred to elsewhere in this Prospectus who have not made statements included in 
this Prospectus and there are no statements made in this Prospectus on the basis of any statements made by those 
persons. These persons did not consent to being named in this Prospectus and did not authorise or cause the issue of 
this Prospectus.

8.7.1 SHARE REGISTRY
The Share Registry has given and has not before lodgement of this Prospectus with ASIC withdrawn, its written 
consent to be named in this Prospectus as the Company’s share registry in the form and context in which it is named.

8.7.2 AUDITOR
The Auditor has given and has not before lodgement of this Prospectus with ASIC withdrawn its written consent to be 
named in this Prospectus as the auditor of the Company in the form and context in which it is named.

8.7.3 INVESTIGATING ACCOUNTANT
The Investigating Accountant has given and has not before lodgement of this Prospectus with ASIC, withdrawn its 
written consent to be named in this Prospectus as the investigating accountant in the form and context in which it 
is named.

8.7.4 AUSTRALIAN LEGAL ADVISER
The Australian Legal Adviser has given and has not withdrawn prior to the lodgement of this Prospectus with ASIC, 
its written consent to being named in this Prospectus as the Australian legal adviser to the Company in the form and 
context in which it is named.
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8.7.5 BANGLADESHI LEGAL ADVISER
The Bangladeshi Legal Adviser has given and has not withdrawn prior to the lodgement of this Prospectus with ASIC, 
its written consent to being named in this Prospectus as the Bangladeshi legal adviser to the Company (and in respect 
to the Legal Tenement Report) in relation to the description of services provided in Section 8.6.5 of this Prospectus in 
the form and context in which it is named.

8.7.6 INDEPENDENT GEOLOGIST
The Independent Geologist has given, and not withdrawn prior to the lodgement of this Prospectus with ASIC, its 
written consent to being named in this Prospectus as the independent geologist to the Company in the form and 
context in which it is named and to the inclusion of the Independent Geologists Report in the form and context in 
which it is included.

8.7.7 COMPETENT PERSON
Sue Border has given and not withdrawn prior to the lodgement of this Prospectus with ASIC, his written consent to 
being named in this Prospectus as the Competent Person with respect to the Independent Geologists Report and the 
reporting of Mineral Resource estimates in the form and context in which he is named.

8.7.8 LEAD MANAGER
The Lead Manager has given and not withdrawn prior to the lodgement of this Prospectus with ASIC, its written 
consent to being named in this Prospectus as the lead manager to the Offer in the form and context in which it is are 
named.

8.7.9 CORPORATE ADVISER
The Corporate Adviser has given and has not before lodgement of this Prospectus with ASIC, withdrawn its written 
consent to be named in this Prospectus as the corporate adviser in the form and context in which it is named.

8.8 EXPENSES OF THE OFFERS
The total approximate expenses of the Offers are expected to comprise the following amounts (which are exclusive 
of any GST payable by the Company).

Amount ($,000)

Minimum 
Subscription

Maximum 
Subscription

Lead Manager retainer fee1 88 88
Corporate Adviser retainer fees2 11 11
Australian Legal Adviser legal costs 110 110
Bangladeshi Legal Adviser and foreign offer legal adviser costs 12 12
Investigating Accountant fees 66 66
Independent Geologists Report 16 16
Prospectus design and printing and other fees 23 23
Investor relationship 22 22
ASIC prospectus lodgement fee 3 3
Lead Manager fees1 1,100 1,430
Corporate Adviser fees2 83 110
ASX Prospectus lodgement and quotation fees 195 200
Total cash costs of the Offer (GST inclusive) 1,729 2,092

Notes:

1. Refer to Section 7.4 for details of the Lead Manager Engagement Letter.
2. Refer to Section 7.5 for details of the Corporate Adviser Engagement Letter.
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8.9 LITIGATION
As far as the Directors are aware, there is no current or threatened civil litigation, arbitration proceedings or 
administrative appeals, or criminal or governmental prosecutions of a material nature in which the Company is directly 
or indirectly concerned which is likely to have a material adverse effect on the business or financial position of the 
Company.

8.10 DOCUMENTS AVAILABLE FOR INSPECTION
Copies of the Prospectus, Constitution and the consents referred to in Section 8.7 of this Prospectus are available for 
inspection during normal business hours at the registered office of the Company.

8.11 TAXATION
The tax consequences of any investment in Securities will depend upon each Applicant’s particular circumstances. 
It is the responsibility of all persons to satisfy themselves of the particular taxation treatment that applies to them 
in relation to the Offers by consulting their own professional tax advisers. Accordingly, the Company strongly 
recommends that all Applicants obtain their own tax advice before deciding on whether or not to invest. To the 
maximum extent permitted by law, neither the Company nor any of its Directors accepts any liability or responsibility 
in respect of the taxation consequences of an investment in Securities under the Offers.

8.12 INTERNATIONAL OFFER FOREIGN INVESTOR RESTRICTIONS
This Prospectus does not constitute an offer of Securities in any jurisdiction in which it would be unlawful. No action 
has been taken to register or qualify Securities that are subject to the Offers or otherwise permit a public offering of 
the Securities in any jurisdiction outside Australia. In particular, this Prospectus may not be distributed to any person, 
and the Securities may not be offered or sold, in any country outside Australia except to the extent permitted below.

PEOPLE’S REPUBLIC OF CHINA
Neither this Prospectus nor any other document relating to the Public Offer Shares may be distributed to the public 
in the People’s Republic of China. This Prospectus has not been approved by, nor registered with, any competent 
regulatory authority of the People’s Republic of China. Accordingly, the Public Offer Shares may not be offered or 
sold, nor may any invitation, advertisement or solicitation for Public Offer Shares be made from, within the People’s 
Republic of China unless permitted under the laws of the People’s Republic of China.

The New Shares may not be offered or sold to legal or natural persons in the People’s Republic of China other than to:

 – “qualified domestic institutional investors” as approved by a relevant People’s Republic of China regulatory 
authority to invest in overseas capital markets;

 – sovereign wealth funds or quasi-government investment funds that have the authorization to make overseas 
investments; or

 – other types of qualified investors that have obtained all necessary People’s Republic of China governmental 
approvals, registrations and/or filings (whether statutorily or otherwise).

Representations by People’s Republic of China investors: If you (or any person for whom you are acquiring the Public 
Offer Shares) are in the People’s Republic of China, you (and any such person) are:

 – a “qualified domestic institutional investor” as approved by a relevant People’s Republic of China regulatory 
authority to invest in overseas capital markets;

 – a sovereign wealth fund or quasi-government investment fund that has the authorization to make overseas 
investments; or

 – another type of qualified investor that has obtained all necessary People’s Republic of China governmental 
approvals, registrations and/or filings (whether statutorily or otherwise).
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8.13 STATEMENT OF DIRECTORS
The Directors report that after due enquiries by them, in their opinion, since the date of the financial statements 
contained in the Independent Limited Assurance Report in Annexure C, there have not been any circumstances that 
have arisen or that have materially affected or will materially affect the assets and liabilities, financial position, profits 
or losses or prospects of the Company, other than as disclosed in this Prospectus.

8.14 ASX WAIVERS AND CONFIRMATIONS

8.14.1 WAIVERS AND CONFIRMATIONS
The Company has obtained in-principle confirmation from the ASX in relation to Listing Rule 6.1, whereby the ASX 
has confirmed to the Company that the terms of the Performance Rights proposed to be issued to the Directors and 
Senior Management are appropriate and equitable for the purposes of Listing Rule 6.1, on the condition that:

i. the Prospectus contains disclosure of each of the matters set out in Section 8.2.18 above;
ii. the Company makes an announcement immediately upon the satisfaction of each of the vesting condition, on the 

conversion of any of the Performance Rights and the expiry of any of the Performance Rights (as applicable);
iii. the terms and conditions of the Performance Rights, including without limitation the vesting condition that has 

to be satisfied before each Performance Right converts into a Share, are not to be changed without the prior 
approval of ASX and Shareholders;

iv. upon conversion of the Performance Rights into Shares, the Company will apply to the ASX for quotation of the 
Shares within the requisite time period; and

v. the Company discloses the following in each annual report issued by the Company in respect of any period during 
which any of the Performance Rights remain on issue or were converted or cancelled:

a. the number of Performance Rights on issue during the relevant period;
b. a summary of the terms and conditions of the Performance Rights, including without limitation the number 

of Shares into which they are convertible and the relevant vesting condition;
c. whether any of the Performance Rights were converted or cancelled during that period; and
d. whether the relevant vesting condition was met during the period.

8.14.2 ESCROW SUBMISSIONS
The Company has lodged, or intends to lodge prior to its proposed Listing, escrow submissions with the ASX (see 
Section 1.11). 
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This Prospectus is issued by the Company and its issue has been authorised by a resolution of the Directors. In 
accordance with section 720 of the Corporations Act, each Director has consented to the lodgement of this 
Prospectus with ASIC and its issue and has not withdrawn that consent.

Signed for and on behalf of the Company. 

12 September 2024

Paul Qian 
Executive Chairperson

Everlast Minerals Ltd 
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10. DEFINITIONS 
continued

10. DEFINITIONS 

The following definitions are provided to assists persons in understanding some of the expressions used in this 
Prospectus:

“AAS” means the Australian Accounting Standards as described in Section 5;

“AASB” means the Australian Accounting Standards Board;

“Accounting 
Standards and 
Interpretations”

means the accounting standards and interpretations issued by the AASB;

“AEST” means Australian Eastern Standard Time;

“Applicants” means an applicant under the Public Offer;

“Application Forms” means the application forms accompanying this Prospectus pursuant to which investors 
may apply for Securities under the Offers;

“Application Monies” means the amount of money in dollars and cents payable for Securities pursuant to this 
Prospectus;

“ASIC” means the Australian Securities and Investments Commission;

“ASX” means ASX Limited (ABN 98 008 624 691), or the Australian Securities Exchange, as the 
context requires;

“ASX Settlement” means ASX Settlement Pty Limited (ABN 49 008 504 532);

“ASX Settlement 
Operating Rules”

means the settlement and operating rules of ASX Settlement;

“AUD” means Australian Dollars;

“Auditor” RSM Australia Partners (ABN 39 965 185 036);

“Australian Legal 
Adviser”

means Palisade Corporate Lawyers Pty Ltd (ACN 113 920 442);

“Baeight” means Baeight Pty Ltd (ACN 624 304 909);

“Bangladeshi Legal 
Adviser”

means MTM & Partners Legal Practitioners and Consultants;

“BIDA Loan 
Approvals” 

means the approvals provided by BIDA on 7 December 2020, 3 January 2022 and 4 June 
2024 in relation to the Intercompany Loan Agreement;

“Board” means the board of Directors;

“Business Day” means a day on which banks are open for business in Sydney, New South Wales, other than 
a Saturday, Sunday or public holiday;

“Business 
Development 
Manager”

means the business development manager of the Company;

“Business 
Development 
Manager 
Employment 
Agreement”

means the business development manager employment agreement entered into by the 
Company and the Business Development Manager on 25 July 2024;

“CCEC” means the China Capital Energy Co., Ltd (being an entity established in Mainland China 
with Unified Social Credit Code of 91110114MA00163LXJ);
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“Chairperson” means the chairperson of the Company;

“CHESS” means the Clearing House Electronic Subregister System operated by ASX Settlement;

“Chief Financial 
Officer”

means the chief financial officer of the Company;

“Chief Financial 
Officer Consultant”

means Automic Finance Pty Ltd (ACN 085 283 601);

“Chief Financial 
Officer Consultant 
Engagement Letter”

means the engagement letter entered into by the Company with the Chief Financial Officer 
Consultant dated 8 August 2024;

“Chief Financial 
Officer Employment 
Agreement”

means the chief financial officer employment agreement entered into by the Company and 
the Chief Financial Officer on 26 July 2024;

“Closing Date” means the date that the Public Offer closes, which is currently contemplated to be 5:00pm 
(AEST) on the date provided in the indicative timetable at the ‘Indicative Timetable’ Section 
of this Prospectus (or such other time and date as the Board determines);

“Company” means Everlast Minerals Ltd (ACN 620 278 800);

“Company 
Secretarial 
Consultant” 

means Confidant Partners Pty Ltd (ACN 671 842 765);

“Company 
Secretarial 
Consultant 
Engagement Letter” 

means the engagement letter entered into by the Company with the Company Secretarial 
Consultant dated 5 July 2024;

“Company 
Secretary” 

means the company secretary of the Company;

“Competent Person” means a mining industry professional who is a chartered professional or a fellow of the 
Australian Institute of Mining and Metallurgy, or a member or fellow of the Australian 
Institute of Geoscientists, or of a ‘Recognised Professional Organisation’, as included in 
a list available on the JORC and ASX websites (as defined in the JORC Code). A Competent 
Person must have a minimum of five (5) years relevant experience in the style of 
mineralisation or type of deposit under consideration and in the activity which that person 
is undertaking;

“Constitution” means the constitution of the Company;

“Conversion Date” means the date on which the Company converted from a proprietary company limited by 
shares to a public company limited by shares, being on or about 15 August 2024;

“Convertible 
Securities” 

has the relevant meaning given to it in the context of Section 8.3;

“Corporate Adviser” means Capture Capital Partners Limited (ACN 139 226 396);

“Corporations Act” means the Corporations Act 2001 (Cth);

“Creative 
Mortgages” 

means Creative Mortgages Pty Ltd (ACN 104 647 038);
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“Deed of Access, 
Indemnity and 
Insurance” 

means a deed of access, indemnity and insurance with each Director which confirms the 
Directors right of access to certain books and records of the Company for a period of 
seven (7) years after the Director ceases to hold office;

“Deed of 
Acknowledgement 
and Variation” 

means the deed of acknowledgement and variation entered into by the Company and 
Everlast Technology on 28 August 2024;

“Deed of Variation 
and Restatement” 

means the Deed of Variation and Restatement entered into by the Company and the 
Subsidiary on 5 September 2024; 

“Director” means a director of the Company;

“EBIT” means earnings / (losses) before interest (net of finance income) and taxation;

“EBITDA” means earnings / (losses) before interest (net of finance income), taxation, depreciation, 
and amortisation;

“EBITDAX” means earnings / (losses) before interest (net of finance income), taxation, depreciation, 
amortisation and exploration expense;

“Eligible Employee” has the meaning given to it in Section 8.3.1 in the context of the Plan;

“Everlast 
Technology” 

means Everlast Technology Pty Ltd (ACN 645 569 188);

“Executive 
Chairperson”

means the executive chairperson of the Company;

“Executive 
Chairperson 
Executive Services 
Agreement" 

means the executive services agreement entered into by the Company with the Executive 
Chairperson on 7 June 2023;

“Existing 
Shareholder” 

means a holder of one or more Shares in the Company immediately prior to Listing;

“Expiry Date” means the period of seven (7) days after the Original Prospectus Date, which period may 
be extended by ASIC by up to a further seven (7) days pursuant to section 727(3) of the 
Corporations Act;

“Exposure Period” means the period of seven (7) days after the date of lodgement of this Prospectus which 
period may be extended by ASIC by up to a further seven (7) days pursuant to section 
727(3) of the Corporations Act;

“Financial 
Information” 

means the Statutory Historical Financial Information and Pro Forma Historical Statement 
of Financial Position;

“Further Loan 
Agreement” 

means the amended and restated Loan Agreement entered into by the Company and the 
Subsidiary on 5 September 2024; 

“FY22” means the financial year ended 30 June 2022;

“FY23” means the financial year ended 30 June 2023;
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“Gaibandha Mineral 
Sands Project” 

means the three (3) mining leases (as per rules 3, 6(3) and 6(4) of the Bangladesh 
Mines and Minerals Rule 2012), being EML/BMD/20221229-1 (reference number 
28.07.0000.005.77.001.23.429), EML/BMD/20221229-2 (reference number 
28.07.0000.005.77.001.23.430) and EML/BMD/20221229-3 (reference number 
28.07.0000.005.77.001.23.431) all dated 20 June 2024, covering a total area of 2395 
hectares located at the Brahmaputra-Jamuna River under Gaibandha Sadar Upazila 
and Fulchari Upazila of Gaibandha District in northern Bangladesh, prospective for 
alluvial heavy mineral sands including, but not limited to, ilmenite, rutile, zircon, garnet 
and magnetite. For the avoidance of doubt, the three (3) mining leases referred to 
above are inside the periphery of the exploration licence bearing reference number 
28.07.0000.005.003.18 (renewal obtained on 16 November 2022 of a previous exploration 
licence bearing reference number 28.07.0000.005.55.003.18.352 dated 8 September 
2020 of an identical area), which expired on 31 August 2023;

“Gross Proceeds” has the meaning given in the ‘Important Information’ Section of this Prospectus;

“Group” means the Company and its Subsidiary;

“GST” has the meaning given to it in A New Tax System (Goods and Services Tax) Act 1999 (Cth);

“Guidance Note” means a Listing Rules guidance note released by the ASX;

“Historical Period” means the period from 1 July 2021 to 31 December 2023;

“HY23” means the financial period for the six (6) months ended 31 December 2022;

“HY24” means the financial period for the six (6) months ended 31 December 2023;

“IASB” means the International Accounting Standards Board;

“IFRS” means International Financial Reporting Standards as issued by the IASB;

“Independent 
Geologist” 

means GM Minerals Consultants Pty Ltd (ABN 44 608 768 083) trading as ‘Geos Mining’;

“Independent 
Geologists Report” 

means the independent geologists report prepared by the Independent Geologist as set 
out at Annexure A;

“Independent 
Limited Assurance 
Report” 

means the independent limited assurance report prepared by the Investigating Accountant 
as set out as Annexure C;

“Intercompany Loan 
Agreement” 

means the intercompany loan agreement entered into by the Company and Subsidiary on 
9 October 2020 (as amended on each of 19 November 2021 and 11 April 2024 thereafter);

“Investigating 
Accountant” 

means RSM Corporate Australia Pty Ltd (ABN 82 050 508 024);

“JORC” means the Joint Ore Reserve Committee;

“JORC Code” means the Australasian Code for Reporting Mineral Resources and Ore Reserves (2012 
Edition);

“Kurigram Mineral 
Sands Project” 

means the one (1) exploration licence application (as per rules 3 and 5 of the Bangladesh 
Mines and Minerals Rule 2012) being EML/BMD/20230515-1, dated 15 May 2023, covering a 
total area of 4,000 hectares, located at the Brahmaputra River under Ulipur and Kurigram 
Sadar upazila of Kurigram District in northern Bangladesh, prospective for alluvial heavy 
mineral sands including, but not limited to, ilmenite, rutile, zircon, garnet and magnetite;

Everlast Minerals Ltd Prospectus138

continued



10. DEFINITIONS 
continued

“Lead Manager” means Byrons Corporate Finance Pty Ltd (ACN 606 745 528);

“Lead Manager 
Engagement Letter” 

means the engagement letter entered into by the Company and the Lead Manager as 
described at Section 7.4;

“Legal Tenement 
Report” 

means the legal report on the Projects prepared by the Bangladeshi Legal Adviser set out 
as Annexure B;

“Listing” means the admission to, and listing of, the Company’s Shares on the Official List of the 
ASX;

“Listing Rules” means the official listing rules of ASX, as amended from time to time;

“Major Shareholder” means Paul Qian and persons he directly or indirectly controls, being Everlast Resources 
Pty Ltd (ACN 600 769 355), Yelson Qian and Dillon Qian;

“Managing Director” means the managing director of the Company;

“Maximum 
Subscription” 

means the subscription of 20,000,000 Public Offer Shares at an issue price of $1.00 per 
Public Offer Share to raise $20,000,000.00 (before costs) under the Public Offer;

“Mineral Assets” has the meaning given to it in the JORC Code;

“Mineral Resource” has the meaning given to it in the JORC Code;

“Minimum 
Subscription” 

means the subscription of 15,000,000 Public Offer Shares at an issue price of $1.00 per 
Public Offer Share to raise $15,000,000.00 (before costs) under the Public Offer;

“Mining Intellectual 
Property” 

means the web-based platform designed by Everlast Technology which provides 
solutions to, and empower all aspects of, the Company’s exploration and mining activities 
(through the Subsidiary or otherwise) by acting as a central hub for critical information 
and functionalities, providing streamlining operations and facilitating informed 
decision-making;

“Mining Lease 
Government 
Approval” 

means the Grant Approval Licence by the Government of Bangladesh to the Company 
dated 20 June 2024; 

“Minor 
Shareholders” 

means all of the Existing Shareholders other than the Major Shareholder;

“NLBT” means net loss before tax;

“NLAT” means net loss after tax attributable to shareholders;

“Non-Executive 
Director” 

means a non-executive Director of the Company;

“Non-Executive 
Director 
Appointment Letter” 

has the meaning given in Section 7.6.2;

“Offers” means the Public Offer and the Performance Rights Offer made under this Prospectus;

“Office Premises 
Lease” 

means the lease entered into by the Company and Creative Mortgages on 4 July 2024;

“Official List” means the official list of the ASX;

“Opening Date” means the date that the Public Offer open, which is currently contemplated to be the date 
provided in the indicative timetable (or such other time and date as the Board determines);

139



10. DEFINITIONS 

“Option” means an option to acquire a Share;

“Original 
Prospectus” 

means the original prospectus dated on the Original Prospectus Date, as replaced by this 
Replacement Prospectus;

“Original Prospectus 
Date” 

means the date of the Original Prospectus, being 12 September 2024;

“Pabna Mineral 
Sands Project” 

means the one (1) exploration licence application (as per rules 3 and 5 of the Bangladesh 
Mines and Minerals Rule 2012) being EML/BMD/20230515-2, dated 15 May 2023, covering 
a total area of 4,000 hectares, located at the Padma (Ganges) River under Pabna 
Sadar and Sujanagar Upazila of Pabna district and Pangsa Upazila of Rajbari District of 
Bangladesh, prospective for alluvial heavy mineral sands including, but not limited to, 
ilmenite, rutile, zircon, garnet and magnetite;

“People’s Republic 
of China” 

means Chinese Mainland and does not include Hong Kong Special Administrative Region, 
Macau Special Administrative Region or Taiwan;

“Performance 
Rights” 

means the up to 2,700,000 rights to acquire a Share upon satisfaction of a relevant 
vesting condition being issued under the Performance Rights Offer;

“Performance Rights 
Offer” 

means the offer of the Performance Rights to Senior Management and the Directors 
(and/or their nominee(s));

“Plan” means the Company’s current employee share option plan rules;

“Plan Shares” means Shares issued pursuant to the Plan;

“Practitioner” has the meaning given to it in the VALMIN Code;

“Pro Forma 
Historical Financial 
Information” 

has the meaning given in Section 5.1;

“Projects” means the Gaibandha Mineral Sands Project, Kurigram Mineral Sands Project and Pabna 
Mineral Sands Projects;

“Prospectus” or 
“Replacement 
Prospectus”

means this prospectus dated on the Prospectus Date;

“Prospectus Date” means the date of this Prospectus, being 19 September 2024;

“Public Offer” means the offer of the Public Offer Shares under this Prospectus;

“Public Offer 
Application Form” 

means the Application Form for the Public Offer;

“Public Offer Shares” means the offer of at least 15,000,000 and up to 20,000,000 Public Offer Shares at an 
issue price of $1.00 per Public Offer Share to raise at least the Minimum Subscription and 
up to the Maximum Subscription;

“Recommendations” has the meaning given in Section 6.10;

“Related Bodies 
Corporate” 

has the same meaning as given to that term in the Corporations Act;
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continued

“Relevant Interests” has the meaning given to it in the Corporations Act;

“Securities” means any securities, including Shares, Options or Performance Rights, issued or granted 
by the Company;

“Securityholder” means a holder of one or more Securities in the Company;

“Senior 
Management” 

means the senior management of the Subsidiary, being Delwar Titu, Baharul Biswas and 
Kailin Ji;

“Services Review 
Agreement” 

means the review of the Software Licence and Services Agreement on 12 October 2022;

“Share” means a fully paid ordinary share in the capital of the Company;

“Shareholder” means a holder of one or more Shares in the Company;

“Share Registry” means Automic Pty Ltd (ACN 152 260 814);

“Software Licence 
and Services 
Agreement” 

means the Software Licence and Services Agreement entered into by the Company on 
23 May 2022;

“Software Services” means the subcontracting services to be provided by Baeight for Everlast Technology 
under the Software Services Agreement;

“Software Services 
Agreement” 

means the Software Development and Maintenance Agreement entered into by the 
Company on 23 May 2022;

“Statutory 
Historical Financial 
Information” 

means the Statutory Historical Income Statement, Statutory Historical Statement of Cash 
Flow and Statutory Historical Statement of Financial Position;

“Statutory Historical 
Income Statement” 

means the audited statutory historical income statements for FY22, for the Subsidiary and 
FY23 and HY24, for the Company;

“Statutory Historical 
Statement of Cash 
Flow” 

means the audited statutory historical consolidated cash flow statements for FY22, for the 
Subsidiary and FY23 and HY24, for the Company,

“Statutory Historical 
Statement of 
Financial Position” 

means the Group’s audited statutory historical consolidated financial position 
as at 31 December 2023;

“Strategic 
Framework 
Memorandum” 

means the non-binding strategic co-operation framework memorandum of understanding 
dated 15 July 2024 entered into between the Company and CCEC for potential offtake 
by CCEC from the Gaibandha Mineral Sands Project (if, and when, the Gaibandha Mineral 
Sands Project commences production, noting that there is no guarantee that commercial 
production will occur);

“Subsidiary” means the Company’s effective subsidiary, being Everlast Minerals Ltd (a private company 
incorporated in Bangladesh with registration number C135541/2017), which the Company 
holds approximately ninety-nine point nine-nine (99.99%) of the issued capital of, with the 
remaining share capital of the Subsidiary, being one (1) share, being issued to Delwar Titu, 
as per legal requirement under section 5 of the Bangladesh Company Act XVIII of 1994, 
which states that a private limited company must have at least two (2) shareholders;
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“Subsidiary 
China Region 
Representative” 

means the representative of the Subsidiary with respect to the People’s Republic of China;

“Subsidiary 
China Region 
Representative 
Independent 
Contractor Deed” 

means the independent contractor deed entered into by the Company with the Subsidiary 
China Region Representative dated 23 June 2023; 

“Subsidiary General 
Manager” 

means the general manager of the Subsidiary;

“Subsidiary 
General Manager 
Employment 
Agreement” 

means the employment agreement entered into by the Subsidiary, Company and 
Subsidiary General Manager dated 12 August 2024;

“Subsidiary 
Managing Director” 

means the managing director of the Subsidiary;

“Subsidiary 
Managing Director 
Employment 
Agreement” 

means the employment agreement entered into by the Subsidiary, Company and 
Subsidiary Managing Director dated 12 August 2024;

“THM” means all minerals comprising a mineral resource or ore resource with a specific gravity 
greater than 2.9 grams per cubic centimetre, and includes, but is not limited to, ilmenite, 
rutile, zircon, garnet and magnetite;

“Tk” means Bangladeshi Taka;

“USD” means United States Dollar; and

“VALMIN Code” means the Australasian Code for Public Reporting of Technical Assessments and 
Valuations of Mineral Assets. 
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23’ 55.03” 38’ 17.81”

23’ 48.83” 39’ 22.58”

19’ 22.69” 38’ 32.99”

19’ 7.64” 39’ 23.22”

24’ 1.36” 41’ 8.98”

23’ 26.24” 42’ 41.85”

18’ 22.13” 39’ 39.39”

18’ 46.76” 37’ 15.5 ”

47’ 49.8 ” 44’ 12.51”

47’ 23.18” 46’ 19.58”

43’ 18.95” 46’ 42.75”

42’ 23.76” 45’ 34.86”

38’ 43.72” 45’ 40.24”

38’ 45.12” 44’ 54.12”

44’ 20.31” 44’ 51.91”

44’ 29.95” 44’ 15.71”

55’ 46.98” 17’ 24.14”

55’ 9.01” 17’ 15.76”

53’ 8.89” 23’ 10.52”

48’ 57.98” 29’ 16.35”

49’ 23.11” 30’ 35.43”

52’ 37.19” 24’ 50.31”

53’ 59.31” 23’ 53.19”

55’ 7.17” 21’ 13.68”
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20’ 24.86” 40’ 51.67”

18’ 23.13” 39’ 37.60”
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19’ 36.16” 38’ 06.13”

19’ 08.09” 39’ 24.36”

23’ 19.21” 40’ 54.63”

21’ 54.35” 41’ 44.58”

20’ 29.41” 40’ 53.71”

20’ 33.60” 39’ 55.15”

22’ 34.39” 38’ 04.04”

23’ 09.23” 39’ 13.7”

20’ 08.99” 38’ 39.73”

20’ 11.57” 37’ 50.03”
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MTM & Partners
–

Everlast Minerals Ltd (ACN 620 278 800)
Legal Report on Mining Tenements (“Report”)

(“Prospectus”)
(“Company”)

(“Shares”) 
(“Capital Raising Offer”).

1. Introduction and scope
 

(a) 
 

(“Subsidiary Company”), being
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(b) “The Mines and 
Minerals (Regulation and Development) Act, 1992” (“Act” “The Mines and 
Minerals Rules, 2012” (“Rules”)

(c) 
(“Schedule”) (“Notes”),

(d) 
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2. Searches

 
(a) 

(“Searches”):

 

(b) 

3. Opinion
 

(a) Company’s
(b) 
(c) 
(d) arty’s

4. Description of the Tenements and the Projects
 

Company’s

4.1 Exploration Licence
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(a) Overview

(b) (Term) 

Subsidiary Company’s application dated 29 December 2022, within the same 

(C) Area
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(d) Mining Lease

4.2 Exploration Licence Application
 

 Overview

 Limitations for applications

without obtaining government’s permission.  It is 

 Applications
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 Interests

4.3 Mining  Lease

(a) Overview

(b) 

 
(c) 
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4.4 Rules Pertaining to Mining Lease

(a) Overview

(b) Area

(c) Term
–

(d) Appointment of Technical  Personnel

 
(e) Royalty

 
(f) Plan

(a) Export
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4.5 General Rules applicable for Exploration Licence and Mining Lease
 

(a) Priority

(b) Transfer or Assignment

(c) Mortgage of the land

(d) Acquisition of land

The Acquisition and 
Requisition of Immoveable Property Ordinance 1982

(e) Protection of environment

(“DoE”)
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(f) Restriction on exploration or mining

(g) Extension/change of the area

(h) Dispute resolution
Arbitration Act 2001

(i) Right to Appeal

(j) Data Protection

 

4.6  Tenement conditions and forfeiture

(a) 

(b) days’

 
(c) 

5. Encroachment
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6. Material Contract
 

7. Compliance
 

(a) Company’s

(b) 

(c) 

8. Qualifications and assumptions
 

(a) 

(b) 

(c) 

 
9. Opinion on Tenement:
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Subsidiary Company entering into or carrying out exploration activities on the tenements’.

10. Consent
 

Munim Ahmed Chowdhury
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RSM Corporate Australia Pty Ltd is beneficially owned by the Directors of RSM Australia Pty Ltd. RSM Australia Pty 
Ltd is a member of the RSM network and trades as RSM. RSM is the trading name used by the members of the RSM 
network. Each member of the RSM network is an independent accounting and consulting firm which practices in its 
own right. The RSM network is not itself a separate legal entity in any jurisdiction. 
 
RSM Corporate Australia Pty Ltd ABN 82 050 508 024 Australian Financial Services Licence No. 255847 
 
Liability limited by a scheme approved under Professional Standards Legislation. Liability is limited in those states 
where a current scheme applies. 
 
 

 

RSM Corporate Australia Pty Ltd 
Level 13, 60 Castlereagh Street 

Sydney 
NSW 2000 

Australia 
T +61 (02) 8226 4500 
F +61 (02) 8226 4501 

rsm.com.au 
 

 

 
6 September 2024 

 
The Board of Directors 
Everlast Minerals Limited 
Level 5, 137-139 Bathurst Street, 
Sydney, NSW, 2000 
 
 

Dear Directors, 

 

INVESTIGATING ACCOUNTANT’S REPORT 
Independent Limited Assurance Report on the Everlast Minerals Limited statutory and 
pro forma historical financial information 
We have been engaged by Everlast Minerals Limited (“EML” or the Group) to report on certain statutory and pro 
forma historical financial information for inclusion in a Prospectus dated on or about 6 September 2024. 

The Prospectus relates to the Company’s proposed listing of ordinary shares on the Australian Securities 
Exchange (“ASX”) via an Initial Public Offering, and the offer of 15,000,000 Shares to be issued at a price of $1 
per Share to raise $15,000,000 (before costs) (the “Public Offer”). The Company will also accept 
oversubscriptions of an additional $5,000,000 (before costs). 

Expressions and terms defined in the Prospectus have the same meaning in this report, except as otherwise 
indicated. 

Scope  

The Historical statutory and Pro Forma Financial Information presented in the Prospectus reflects a 
consolidation of Everlast Minerals Limited (“EML”, the Australian holding company), and Everlast Minerals 
Limited (“EMLB”, the Bangladesh subsidiary) for FY22, FY23, HY24 with a HY23 comparative. 
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Statutory Historical Financial Information 

You have requested RSM Corporate Australia Pty Ltd (“RSM”) to review the Statutory Historical Financial 
Information of EML included in Section 5 of the Prospectus, comprising: 

 The audited statutory historical income statements for the twelve months ended 30 June 2022 (FY22) 
(EMLB), the twelve months ended 30 June 2023 (FY23) (EML) and the six months ended 31 December 
2023 (HY24) (EML) (Statutory Historical Income Statements); 

 The audited statutory historical cash flow statements for FY22 (EMLB), FY23 (EML), HY24 (EML) 
(Statutory Historical Statement of Cash Flows); and 

 EML’s audited statutory historical consolidated financial position as at 31 December 2023 (Statutory 
Historical Statement of Financial Position), 

collectively “the Statutory Historical Financial Information”. 

The Statutory Historical Financial Information has been prepared in accordance with the stated basis of 
preparation, being the recognition and measurement principles contained in the Australian equivalents to the 
International Financial Reporting Standards (“AIFRS”) and the EML adopted accounting policies. 

The Statutory Historical Financial Information for FY22 has been extracted from the audited special purpose 
financial statements of EMLB. These financial statements were audited by Ahamed Shamim & Co., who issued 
an unqualified audit opinion. 

The Statutory Historical Financial Information for FY23 and HY24 has been extracted from the audited 
consolidated general purpose financial statements of EML. These financial statements were audited by RSM 
Australia Partners, who issued an unqualified audit opinion.  
 
The pro forma Historical Financial Information for HY23 has been derived from the unaudited financial 
statements of both EML and EMLB. 
 
The Statutory Historical Financial Information is presented in the Prospectus in an abbreviated form, insofar as it 
does not include all the presentation and disclosures required by Australian Accounting Standards applicable to 
general purpose financial reports prepared in accordance with the Corporations Act 2001. 

Pro Forma Historical Financial Information 

You have requested RSM to review the Pro Forma Historical Financial Information of EML included in Section 5 
of the Prospectus and comprising: 

 EML’s unaudited pro forma historical consolidated income statements for FY22, FY23, HY24 with a 
HY23 comparative; 

 EML’s unaudited pro forma historical consolidated cash flows for FY22, FY23, HY24 with a HY23 
comparative; 

 EML’s unaudited pro forma historical consolidated statement of financial position as at 31 December 
2023; and 

 EML’s subsequent events and pro forma adjustments as described in Section 5 of the Prospectus. 

collectively referred to as “the Pro Forma Historical Financial Information”. 
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The Pro Forma Historical Financial Information has been derived from the Statutory Historical Financial 
Information of EML and EMLB for FY22, FY23, HY23 and HY24, adjusted for the transactions / adjustments 
summarised in Section 5 of the Prospectus. The stated basis of preparation is the recognition and measurement 
requirements of Australian Accounting Standards Board (“AASB”) and IFRS and EML adopted accounting 
policies applied to the Statutory Historical Financial Information and the events or transactions to which the 
subsequent events and pro forma adjustments relate, as described in Sections 5.3, 5.4 and 5.5 of the 
Prospectus, as if those events or transactions had occurred as at the date of the Statutory Historical Financial 
Information.  

Due to its nature, the Pro Forma Historical Financial Information does not represent EML’s actual or prospective 
financial position. 
 
The Pro Forma Historical Financial Information is presented in the Prospectus in an abbreviated form, insofar as 
it does not include all the presentation and disclosures required by Australian Accounting Standards applicable 
to general purpose financial reports prepared in accordance with the Corporations Act 2001. 

Directors’ responsibility  

The directors of EML are responsible for: 

 the preparation and presentation of the Statutory Historical Financial Information; and 

 the preparation and presentation of the Pro Forma Historical Financial Information, including the 
selection and determination of the subsequent events and pro forma adjustments made to the Statutory 
Historical Financial Information and included in the Pro Forma Historical Financial Information. 

This includes responsibility for such internal controls as the directors determine are necessary to enable the 
preparation of the Statutory and Pro Forma Historical Financial Information that are free from material 
misstatement, whether due to fraud or error. 

Our responsibility  
 
Our responsibility is to express a limited assurance conclusion on the Statutory and Pro Forma Historical 
Financial Information based on the procedures performed and the evidence we have obtained. We have 
conducted our engagement in accordance with the Standard on Assurance Engagement ASAE 3450: 
“Assurance Engagements involving Corporate Fundraisings and/or Prospective Financial Information”.  

We made such enquiries, primarily of persons responsible for financial and accounting matters, and performed 
such procedures as we, in our professional judgment, considered reasonable in the circumstances including: 

 a consistency check of the application of the stated basis of preparation to the Statutory and Pro Forma 
Historical Financial Information;  

 a review of the EML work papers, accounting records and other supporting documents;  

 enquiry of directors, management personnel and advisors; and 

 the performance of analytical procedures applied to the Statutory and Pro Forma Historical Financial 
Information.  
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A review is substantially less in scope than an audit conducted in accordance with Australian Auditing 
Standards and consequently does not enable us to obtain reasonable assurance that we would become aware 
of all significant matters that might be identified in an audit. Accordingly, we do not express an audit opinion.  

Our engagement did not involve updating or re-issuing any previously issued audit report on any financial 
information used as a source of the financial information.  

Conclusions  

Statutory Historical Financial Information  

Based on our review, which is not an audit, nothing has come to our attention that causes us to believe that the 
Historical Financial Information of EML, as described in Section 5 of the Prospectus, and comprising:  

 The audited statutory historical income statements for FY22 (EMLB), FY23 (EML) and HY24 (EML) 
(Statutory Historical Income Statement); 

 The audited statutory historical consolidated cash flow statements for FY22 (EMLB), FY23 (EML), HY24 
(EML) (Statutory Historical Statement of Cash Flow); and 

 EML’s audited statutory historical consolidated financial position as at 31 December 2023, 

is not presented fairly, in all material respects, in accordance with the stated basis of preparation, as described 
in Section 5 of the Prospectus.  

Pro Forma Historical Financial Information 

Based on our review, which is not an audit, nothing has come to our attention that causes us to believe that the 
Pro Forma Historical Financial Information of EML, as set out in Section 5 of the Prospectus, and comprising: 

 EML’s unaudited pro forma historical consolidated income statements for FY22, FY23, HY24 with a 
HY23 comparative; 

 EML’s unaudited pro forma historical consolidated cash flows for FY22, FY23, HY24 with a HY23 
comparative; 

 EML’s unaudited pro forma historical consolidated statement of financial position as at 31 December 
2023; and 

 EML’s subsequent events and pro forma adjustments as described in Section 5 of the Prospectus, 

is not presented fairly in all material aspects, in accordance with the stated basis of preparation, as described in 
Section 5 of the Prospectus.  
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Restriction on use  

Without modifying our conclusions, we draw attention to Section 5, which describes the purpose of the financial 
information, being for inclusion in the Prospectus. As a result, the financial information may not be suitable for 
use for another purpose.  

Declaration of interest 

RSM Corporate Australia Pty Ltd does not have any interest in the outcome of this transaction other than the 
preparation of this report for which normal professional fees will be received. 

 

Yours faithfully, 
 

 
RSM Corporate Australia Pty Ltd 
Tim Goodman 
Director 
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ANNEXURE D – PUBLIC OFFER 
APPLICATION FORM 

Your Application Form must be 
received by no later than: 
22 OCTOBER 2024 
(unless extended or closed earlier)  
 

 

 PUBLIC OFFER 
 APPLICATION FORM 

     
 
22 
 
Application Options: 
 

Option A:  Apply Online and Pay Electronically (Recommended) 
 

 

Apply online at: https://apply.automic.com.au/EverlastMinerals 
 

✓ Pay electronically: Applying online allows you to pay electronically, via BPAY® or EFT (Electronic Funds 
Transfer).  

✓ Get in first, it’s fast and simple: Applying online is very easy to do, it eliminates any postal delays and 
removes the risk of it being potentially lost in transit.  

✓ It’s secure and confirmed: Applying online provides you with greater privacy over your instructions and is 
the only method which provides you with confirmation that your Application has been successfully processed. 

To apply online, simply scan the barcode to the right with your tablet or mobile device or you can enter the URL above into your 
browser.  
 

Option B:  Standard Application 
Enter your details below (clearly in capital letters using pen), attach cheque and return in accordance with the instructions on page 2 of the 
form. 
 

1. Number of Shares applied for  Application payment (multiply box 1 by $1.00 per Share) 

    ,    ,    A$   ,    ,    . 0 0 
 

Applications under the Offer must be for a minimum of $2,000 worth of Shares (2,000 Shares). 
. 

 

2. Applicant name(s) and postal address (Refer to Naming Standards overleaf) 

 
 

 

 
 

 

By providing your email address, you elect to receive all communications despatched by the Company electronically (where legally permissible). 
 
 

 

3.   Contact details 
Telephone Number  Contact Name (PLEASE PRINT) 

(        )   
 

Email Address 

 

 

4. CHESS Holders Only – Holder Identification Number (HIN) 

X            
 
 
 
 
 

 

 
 

5. TFN/ABN/Exemption Code 
Applicant #1   Applicant #2 Applicant #3 

                               
 
 
 
 
 

YOUR PRIVACY 
Automic Pty Ltd (ACN 152 260 814) trading as Automic Group advises that Chapter 2C of the Corporation Act 2001 requires information about you as a securityholder (including your name, address and 
details of the Shares you hold) to be included in the public register of the entity in which you hold Shares. Primarily, your personal information is used in order to provide a service to you. We may also 
disclose the information that is related to the primary purpose and it is reasonable for you to expect the information to be disclosed. You have a right to access your personal information, subject to certain 
exceptions allowed by law and we ask that you provide your request for access in writing (for security reasons). Our privacy policy is available on our website – www.automic.com.au 

 
 

EVERLAST MINERALS LIMITED 
ACN 620 278 800 
 

Note: if the HIN is incorrect or the name and address details in 
section 2 does not match exactly with your registration details 
held at CHESS, any Shares issued as a result of your Application 
will be held on the Issuer Sponsored subregister. 

If NOT an individual TFN/ABN, please note the type in the box  
C = Company; P = Partnership; T = Trust; S = Super Fund 

  



 

CORRECT FORMS OF REGISTRABLE TITLE 
Type of Investor Correct Form of Registration Incorrect Form of Registration 
   

Individual Mr John Richard Sample J R Sample 
Joint Holdings Mr John Richard Sample & Mrs Anne Sample John Richard & Anne Sample 
Company ABC Pty Ltd ABC P/L or ABC Co 
Trusts Mr John Richard Sample 

<Sample Family A/C> 
John Sample Family Company 

Superannuation Funds Mr John Sample & Mrs Anne Sample 
<Sample Family Super A/C> 

John & Anne Superannuation Fund 

Partnerships Mr John Sample & 
Mr Richard Sample 
<Sample & Son A/C> 

John Sample & Son 

Clubs/Unincorporated Bodies Mr John Sample 
<Health Club A/C> 

Health Club 

Deceased Estates Mr John Sample 
<Estate Late Anne Sample A/C> 

Anne Sample (Deceased) 
 

INSTRUCTIONS FOR COMPLETING THE FORM 
YOU SHOULD READ THE PROSPECTUS CAREFULLY BEFORE COMPLETING THIS PUBLIC OFFER APPLICATION FORM. 
 

This is an Application Form for fully paid ordinary Shares in Everlast Minerals Limited (ACN 620 278 800) (Company) made under the terms of the Public Offer set out in the 
Prospectus dated 12 September 2024.   
Capitalised terms not otherwise defined in this document has the meaning given to them in the Prospectus. The Prospectus contains important information relevant to your decision 
to invest and you should read the entire Prospectus before applying for Shares. If you are in doubt as to how to deal with this Application Form, please contact your accountant, 
lawyer, stockbroker or other professional adviser.  To meet the requirements of the Corporations Act, this Application Form must not be distributed unless included in, or accompanied 
by, the Prospectus and any supplementary Prospectus (if applicable). While the Prospectus is current, the Company will send paper copies of the Prospectus, and any supplementary 
Prospectus (if applicable) and an Application Form, on request and without charge. 

 
1. Shares Applied For & Payment Amount - Enter the number of Shares & the 

amount of the application monies payable you wish to apply for. Applications must 
be for a minimum of $2,000 worth of Shares (2,000 Shares). 
 

2. Applicant Name(s) and Postal Address - ONLY legal entities can hold Shares. 
The Application must be in the name of a natural person(s), companies or other 
legal entities acceptable by the Company. At least one full given name and 
surname is required for each natural person. Refer to the table above for the 
correct forms of registrable title(s). Applicants using the wrong form of names 
may be rejected. Next, enter your postal address for the registration of your 
holding and all correspondence. Only one address can be recorded against a 
holding. 

 

3. Contact Details - Please provide your contact details for us to contact you 
between 9:00am and 5:00pm (AEST) should we need to speak to you about your 
application. In providing your email address you elect to receive electronic 
communications. You can change your communication preferences at any time by 
logging in to the Investor Portal accessible at 
https://investor.automic.com.au/#/home 
 

4. CHESS Holders - If you are sponsored by a stockbroker or other participant and 
you wish to hold Shares allotted to you under this Application on the CHESS 
subregister, enter your CHESS HIN. Otherwise leave the section blank and on 
allotment you will be sponsored by the Company and a “Securityholder Reference 
Number” (‘SRN’) will be allocated to you.  

5. TFN/ABN/Exemption - If you wish to have your Tax File Number, ABN or 
Exemption registered against your holding, please enter the details. Collection of 
TFN’s is authorised by taxation laws but quotation is not compulsory and it will 
not affect your Application. 

 

6. Payment - Applicants wishing to pay by BPAY® or EFT should complete the 
online Application, which can be accessed by following the web address provided 
on the front of the Application Form. Please ensure that payments are received by 
5:00pm (AEST) on the Closing Date. Do not forward cash with this Application 
Form as it will not be accepted. 

 
 
 
 
 
 
 

DECLARATIONS 
BY SUBMITTING THIS APPLICATION FORM WITH THE APPLICATION MONIES, I/WE DECLARE THAT I/WE: 
▪ Have received a copy of the Prospectus, either in printed or electronic form and 

have read the Prospectus in full; 
▪ Have completed this Application Form in accordance with the instructions on the 

form and in the Prospectus; 
▪ Declare that the Application Form and all details and statements made by me/us 

are complete and accurate;  
▪ I/we agree to provide further information or personal details, including 

information related to tax-related requirements, and acknowledge that processing 
of my application may be delayed, or my application may be rejected if such 
required information has not been provided; 

▪ Agree and consent to the Company collecting, holding, using and disclosing 
my/our personal information in accordance with the Prospectus; 

▪ Where I/we have been provided information about another individual, warrant 
that I/we have obtained that individual’s consent to the transfer of their 
information to the Company; 

▪ Acknowledge that once the Company accepts my/our Application Form, I/we may 
not withdraw it; 

▪ Apply for the number of Shares that I/we apply for (or a lower number allocated 
in a manner allowed under the Prospectus); 

▪ Acknowledge that my/our Application may be rejected by the Company in its 
absolute discretion; 

▪ Authorise the Company and their agents to do anything on my/our behalf 
necessary (including the completion and execution of documents) to enable the 
Shares to be allocated; 

▪ Am/are over 18 years of age; 
▪ Agree to be bound by the Constitution of the Company; and 
▪ Acknowledge that neither the Company nor any person or entity guarantees any 

particular rate of return of the Shares, nor do they guarantee the repayment of 
capital.

 

 
LODGEMENT INSTRUCTIONS 
The Offer opens on 20 September 2024 and is expected to close on 22 October 2024. The Directors reserve the right to close the Offer at any time once sufficient funds are received 
or to extend the Offer period. Applicants are encouraged to submit their Applications as early as possible. Completed Application Forms and payments must be submitted as follows: 
 
 
 
 
 
 

 

 

ASSISTANCE 
Need help with your application, no problem. Please contact Automic on:  

 

PHONE: 
1300 288 664 within Australia 
+61 (2) 9698 5414 from outside Australia  

LIVE WEBCHAT: 
Go to www.automicgroup.com.au 

EMAIL: 
corporate.actions@automic.com.au 

 

Online Applications and BPAY® or EFT Payments 
 

Online: 
https://apply.automic.com.au/EverlastMinerals 



ANNEXURE E – PERFORMANCE RIGHTS OFFER 
APPLICATION FORM

 

 

Your Application Form must be received 
by no later than: 
22 OCTOBER 2024  
(unless extended or closed earlier)  
 

 PERFORMANCE RIGHTS OFFER  
APPLICATION FORM 

 

  
 
 
 

 
 
The offer of up to 2,700,000 Performance Rights to Senior Management and the Directors (and/or their 
nominee(s)) under the Performance Rights Offer in Everlast Minerals Limited (ACN 620 278 800) set out in 
the Prospectus dated 12 September 2024. 
 
 
 

Application 
Enter your details below (clearly in capital letters using pen) and return in accordance with the instructions on page 2 of the form. 
 

1. Number of Performance Rights applied for. 

       
 

 

 

2. Applicant name(s) and postal address (Refer to Naming Standards overleaf) 

 
 

 

 
 

 

By providing your email address, you elect to receive all communications despatched by the Company electronically (where legally permissible). 
 

3.   Contact details 
Telephone Number  Contact Name (PLEASE PRINT) 
(        )   

 

Email Address 

 
 

 

4. TFN/ABN/Exemption Code 
Applicant #1   Applicant #2 Applicant #3 

                               
 
 
 
 

YOUR PRIVACY 
Automic Pty Ltd (ACN 152 260 814) trading as Automic Group advises that Chapter 2C of the Corporation Act 2001 requires information about you as a securityholder (including your name, address and 
details of the Shares you hold) to be included in the public register of the entity in which you hold Shares. Primarily, your personal information is used in order to provide a service to you. We may also 
disclose the information that is related to the primary purpose and it is reasonable for you to expect the information to be disclosed. You have a right to access your personal information, subject to certain 
exceptions allowed by law and we ask that you provide your request for access in writing (for security reasons). Our privacy policy is available on our website – www.automic.com.au 

  

If NOT an individual TFN/ABN, please note the type in the box  
C = Company; P = Partnership; T = Trust; S = Super Fund 

 
EVERLAST MINERALS LIMITED 
ACN 620 278 800 
 



 

 

 
CORRECT FORMS OF REGISTRABLE TITLE 

Type of Investor Correct Form of Registration Incorrect Form of Registration 

Individual Mr John Richard Sample J R Sample 
Joint Holdings Mr John Richard Sample & Mrs Anne Sample John Richard & Anne Sample 
Company ABC Pty Ltd ABC P/L or ABC Co 
Trusts Mr John Richard Sample 

<Sample Family A/C> 
John Sample Family Company 

Superannuation Funds Mr John Sample & Mrs Anne Sample 
<Sample Family Super A/C> 

John & Anne Superannuation Fund 

Partnerships Mr John Sample & 
Mr Richard Sample 
<Sample & Son A/C> 

John Sample & Son 

Clubs/Unincorporated Bodies Mr John Sample 
<Health Club A/C> 

Health Club 

Deceased Estates Mr John Sample 
<Estate Late Anne Sample A/C> 

Anne Sample (Deceased) 

 
INSTRUCTIONS FOR COMPLETING THE FORM 
YOU SHOULD READ THE PROSPECTUS CAREFULLY BEFORE COMPLETING THIS PERFORMANCE RIGHTS OFFER APPLICATION FORM. 
 

This is an Application Form for Senior Management and the Directors (and/or their nominee(s)) in Everlast Minerals Limited (ACN 620 278 800) for Performance Rights under the 
terms of the Performance Rights Offer set out in the Prospectus dated 12 September 2024. 
 
Capitalised terms not otherwise defined in this document have the meaning given to them in the Prospectus. The Prospectus contains important information relevant to your decision 
to invest and you should read the entire Prospectus before applying for Securities. If you are in doubt as to how to deal with this Application Form, please contact your accountant, 
lawyer, stockbroker or other professional adviser. To meet the requirements of the Corporations Act, this Application Form must not be distributed unless included in, or accompanied 
by, the Prospectus and any supplementary Prospectus (if applicable). While the Prospectus is current, the Company will send paper copies of the Prospectus, and any supplementary 
Prospectus (if applicable) and an Application Form, on request and without charge. 
 

 

1. Performance Rights Applied For - Enter the number of Performance Rights you wish to apply for.  
 

2. Applicant Name(s) and Postal Address - ONLY legal entities can hold Performance Rights. The Application must be in the name of a natural person(s), companies or other 
legal entities acceptable by the Company. At least one full given name and surname is required for each natural person. Refer to the table above for the correct forms of 
registrable title(s). Applicants using the wrong form of names may be rejected. Next, enter your postal address for the registration of your holding and all correspondence. 
Only one address can be recorded against a holding.   

3. Contact Details - Please provide your contact details for us to contact you between 9:00am and 5:00pm (AEST) should we need to speak to you about your application. In 
providing your email address you elect to receive electronic communications. You can change your communication preferences at any time by logging in to the Investor Portal 
accessible at https://investor.automic.com.au/# /home 

 

4. TFN/ABN/Exemption - If you wish to have your Tax File Number, ABN or Exemption registered against your holding, please enter the details. Collection of TFN’s is authorised 
by taxation laws but quotation is not compulsory and it will not affect your Application. 

 
 

 

DECLARATIONS 
This Application Form does not need to be signed. By lodging this Performance Rights Offer Application Form the Applicant hereby: 

1. applies for the number of Performance Rights specified in this Application Form; 
2. agrees to be bound by the Constitution of the Company; 
3. declares that all details and statements in this Application Form are complete and accurate;  
4. authorises the Company’s Directors to complete or amend this Application Form and any other documentation where necessary to correct any errors or omissions;  
5. acknowledges that he/she received personally the Prospectus with the Application Form; and 
6. acknowledges that neither the Company nor any person or entity guarantees any particular rate of return on the Performance Rights, nor do they guarantee the repayment 

of capital.  
 

If an Application Form is not completed correctly, it may still be accepted. Any decision of the Company’s Directors as to whether to accept an Application Form, and how to 
construe, amend or complete it, shall be final. 
 

Applicants applying for Performance Rights under the Performance Rights Offer must do so using a paper copy of this Application Form 
 
LODGEMENT INSTRUCTIONS 
The Offer is expected to open on 20 September 2024 and is expected to close on 22 October 2024. The Directors reserve the right to close the Offer at any time once sufficient 
funds are received or to extend the Offer period. Applicants are encouraged to submit their Applications as early as possible. Completed Application Forms must be submitted as 
follows: 
 
 
 
 
 

 
 
 

 
 
 
 
ASSISTANCE 
Need help with your application, no problem. Please contact Automic on:  

 

PHONE: 
1300 288 664 within Australia 
+61 (2) 9698 5414 from outside Australia  

WEBSITE: 
Go to www.automicgroup.com.au 

EMAIL: 
Corporate.actions@automic.com.au 

 

 

Email to : submissions@automicgroup.com.au  
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MATERIAL ACCOUNTING POLICY INFORMATION
The accounting policies that are material to the Company are set out below.

NEW OR AMENDED ACCOUNTING STANDARDS AND INTERPRETATIONS 
ADOPTED
The Company has adopted all of the new or amended Accounting Standards and Interpretations issued by the AASB 
that are mandatory for the current reporting period.

Any new or amended Accounting Standards or Interpretations that are not yet mandatory have not been early 
adopted.

BASIS OF PREPARATION
The Financial Information has been prepared in accordance with Accounting Standards and Interpretations issued by 
the AASB, as appropriate for ‘for profit’ oriented entities. The Financial Information also complies with IFRS.

HISTORICAL COST CONVENTION
The Financial Information have been prepared under the historical cost convention.

CRITICAL ACCOUNTING ESTIMATES
The preparation of the Financial Information requires the use of certain critical accounting estimates. It also requires 
management to exercise its judgement in the process of applying the Company’s accounting policies. The areas 
involving a higher degree of judgement or complexity, or areas where assumptions and estimates are significant to 
the financial statements, are disclosed below.

PRINCIPLES OF CONSOLIDATION
The consolidated Financial Information incorporate the assets and liabilities of all subsidiaries of the Company as at 
31 December 2023 and the results of all subsidiaries for the period then ended.

Subsidiaries are all those entities over which the Company has control. The Company controls an entity when the 
Company is exposed to, or has rights to, variable returns from its involvement with the entity and has the ability to 
affect those returns through its power to direct the activities of the entity. Subsidiaries are fully consolidated from the 
date on which control is transferred to the Company. They are de-consolidated from the date that control ceases.

Intercompany transactions, balances, and unrealised gains on transactions between entities in the Company are 
eliminated. Unrealised losses are also eliminated unless the transaction provides evidence of the impairment of the 
asset transferred. Accounting policies of subsidiaries have been changed where necessary to ensure consistency 
with the policies adopted by the Company.

The acquisition of subsidiaries is accounted for using the acquisition method of accounting. A change in ownership 
interest, without the loss of control, is accounted for as an equity transaction, where the difference between the 
consideration transferred and the book value of the share of the non-controlling interest acquired is recognised 
directly in equity attributable to the parent.

Where the Company loses control over a subsidiary, it derecognises the assets including goodwill, liabilities, and 
non-controlling interest in the subsidiary together with any cumulative translation differences recognised in equity. 
The Company recognises the fair value of the consideration received and the fair value of any investment retained 
together with any gain or loss in profit or loss.

ANNEXURE F – KEY ACCOUNTING POLICIES
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ANNEXURE F – KEY ACCOUNTING POLICIES
continued

FOREIGN CURRENCY TRANSLATION
The Financial Information is presented in AUD, which is the Company’s functional and presentation currency.

FOREIGN CURRENCY TRANSACTIONS
Foreign currency transactions are translated into AUD using the exchange rates prevailing at the dates of the 
transactions. Foreign exchange gains and losses resulting from the settlement of such transactions and from the 
translation at financial period end exchange rates of monetary assets and liabilities denominated in foreign currencies 
are recognised in profit or loss.

FOREIGN OPERATIONS
The assets and liabilities of foreign operations are translated into AUD using the exchange rates at the reporting date. 
The revenues and expenses of foreign operations are translated into AUD using the average exchange rates, which 
approximate the rates at the dates of the transactions, for the period. All resulting foreign exchange differences are 
recognised in other comprehensive income through the foreign currency reserve in equity.

The foreign currency reserve is recognised in profit or loss when the foreign operation or net investment is disposed of.

IMPAIRMENT OF NON-FINANCIAL ASSETS
Non-financial assets are reviewed for impairment whenever events or changes in circumstances indicate that the 
carrying amount may not be recoverable. An impairment loss is recognised for the amount by which the asset’s 
carrying amount exceeds its recoverable amount.

Recoverable amount is the higher of an asset’s fair value less costs of disposal and value in use. The value in use is 
the present value of the estimated future cash flows relating to the asset using a pre-tax discount rate specific to 
the asset or cash generating unit to which the asset belongs. Assets that do not have independent cash flows are 
grouped together to form a cash generating unit.

GST AND OTHER SIMILAR TAXES
Revenues, expenses, and assets are recognised net of the amount of associated GST, unless the GST incurred is not 
recoverable from the tax authority. In this case it is recognised as part of the cost of the acquisition of the asset or as 
part of the expense.

Receivables and payables are stated inclusive of the amount of GST receivable or payable. The net amount of GST 
recoverable from, or payable to, the tax authority is included in other receivables or other payables in the statement 
of financial position.

Cash flows are presented on a gross basis. The GST components of cash flows arising from investing or financing 
activities which are recoverable from, or payable to the tax authority, are presented as operating cash flows.

Commitments and contingencies are disclosed net of the amount of GST recoverable from, or payable to, the tax 
authority.

NEW ACCOUNTING STANDARDS AND INTERPRETATIONS NOT YET 
MANDATORY OR EARLY ADOPTED
The Accounting Standards and Interpretations that have recently been issued or amended but are not yet mandatory, 
have not been early adopted by the Company for the annual reporting period ended 31 December 2023. The 
Company has not yet assessed the impact of these new or amended Accounting Standards and Interpretations.
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FY22 RECONCILIATION BETWEEN STATUTORY AND PRO FORMA HISTORICAL 
INCOME STATEMENT

$’000
FY22

Statutory
EML

unaudited
Pro forma  

adj.
Consol

Pro forma

Overheads

Employee related expenses (276) (171) (832) (1,278)

Administration (62) (23) (105) (190)

Professional fees (2) (30) (80) (112)

Property expenses (20) (11) (25) (56)

Other expenses (25) (4) – (29)

Total overheads (385) (238) (1,042) (1,665)

Impairment expenses – – (37,407) (37,407)

EBITDAX (385) (238) (38,449) (39,072)

Development and exploration costs (426) (62) – (488)

EBITDA (810) (301) (38,449) (39,560)

Depreciation and amortisation (77) – – (77)

EBIT (888) (301) (38,449) (39,637)

Interest expense, net – – – –

NLBT (888) (301) (38,449) (39,637)

Income tax expense – – – –

NLAT (888) (301) (38,449) (39,637)
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HISTORICAL INCOME STATEMENT AND PRO FORMA 
HISTORICAL INCOME STATEMENT 

FY23 RECONCILIATION BETWEEN STATUTORY AND PRO FORMA HISTORICAL 
INCOME STATEMENT

$’000
FY23

Statutory
Pro forma  

adj.
Consol

Pro forma

Overheads

Employee related expenses (319) (940) (1,259)

Administration (362) (105) (467)

Professional fees (68) (80) (148)

Property expenses (43) (26) (69)

Other expenses (18) – (18)

Total overheads (811) (1,151) (1,961)

Share based payments (28,869) – (28,869)

Impairment expenses (450) – (450)

EBITDAX (30,129) (1,151) (31,279)

Development and exploration costs (597) – (597)

EBITDA (30,726) (1,151) (31,877)

Depreciation and amortisation (56) – (56)

EBIT (30,782) (1,151) (31,933)

Interest expense, net – – –

NLBT (30,782) (1,151) (31,933)

Income tax expense – – –

NLAT (30,782) (1,151) (31,933)
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HY23 RECONCILIATION BETWEEN STATUTORY AND PRO FORMA HISTORICAL 
INCOME STATEMENT

$’000
EML

unaudited
EMLB

unaudited
Pro forma  

adj.
Consol

Pro forma

Overheads

Employee related expenses (38) (112) (470) (620)

Administration (132) (23) (53) (207)

Professional fees (19) (15) (40) (73)

Property expenses (5) (14) (13) (32)

Other expenses (1) (9) – (9)

Total overheads (194) (173) (575) (942)

Share based payments – – (8,422) (8,422)

EBITDAX (194) (173) (8,997) (9,365)

Development and exploration costs (146) (195) – (340)

EBITDA (339) (368) (8,997) (9,705)

Depreciation and amortisation – (33) – (33)

EBIT (339) (401) (8,997) (9,738)

Interest expense, net – – – –

NLBT (339) (401) (8,997) (9,738)

Income tax expense – – – –

NLAT (339) (401) (8,997) (9,738)
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HY24 RECONCILIATION BETWEEN STATUTORY AND PRO FORMA HISTORICAL 
INCOME STATEMENT

$’000
HY24

Statutory
Pro forma  

adj.
Consol

Pro forma

Overheads

Employee related expenses (249) (399) (648)

Administration (208) (53) (261)

Professional fees (175) (40) (215)

Property expenses (18) (14) (32)

Other expenses (11) – (11)

Total overheads (661) (506) (1,167)

EBITDAX (661) (506) (1,167)

Development and exploration costs (132) – (132)

EBITDA (793) (506) (1,299)

Depreciation and amortisation (56) – (56)

EBIT (850) (506) (1,356)

Interest expense, net 3 – 3

NLBT (846) (506) (1,353)

Income tax expense – – –

NLAT (846) (506) (1,353)

Refer to Section 5.3 for further details.
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FY22 RECONCILIATION BETWEEN STATUTORY AND PRO FORMA HISTORICAL 
CASH FLOW STATEMENT

$’000
FY22

Statutory
EML

unaudited
Pro forma  

adj.
FY22

Pro forma

Operating cash flow activities

Reported EBITDA (810) (301) (1,042) (2,153)

Add back: amortisation of prepaid software licence fee – – – –

Add back: non cash share based payment – – – –

Add back: non cash impairment expenses – – – –

(Inc)/dec other receivables (1) 340 – 340

(Inc)/dec other non-current assets 1 (1) – 0

Inc/(dec) in trade and other payables 13 (458) – (445)

Change in working capital 14 (119) – (105)

Net cash flow from operations (796) (420) (1,042) (2,258)

Investing cash flow activities

Purchase of fixed assets (450) – – (450)

Purchase of software licence – (730) – (730)

Net cash flow from investing activities (450) (730) – (1,180)

Foreign currency translation reserves – – 238 238

Free cash flows before tax, financing and dividends (1,246) (1,150) (804) (3,200)

ANNEXURE H – RECONCILIATION BETWEEN STATUTORY 
HISTORICAL CASH FLOW STATEMENT AND PRO FORMA 
HISTORICAL CASH FLOW STATEMENT
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HISTORICAL CASH FLOW STATEMENT AND PRO FORMA 
HISTORICAL CASH FLOW STATEMENT
continued

FY23 RECONCILIATION BETWEEN STATUTORY AND PRO FORMA HISTORICAL 
CASH FLOW STATEMENT

$’000
FY23

Statutory
Pro forma  

adj.
FY23

Pro forma

Operating cash flow activities

Reported EBITDA (30,726) (1,150) (31,877)

Add back: amortisation of prepaid software licence fee 140 – 140

Add back: non cash share based payment 28,869 – 28,869

Add back: non cash impairment expenses 450 – 450

(Inc)/dec other receivables 32 – 32

(Inc)/dec other non-current assets 113 – 113

Inc/(dec) in trade and other payables 126 – 126

Change in working capital 271 – 271

Net cash flow from operations (997) (1,150) (2,147)

Investing cash flow activities

Purchase of fixed assets (14) – (14)

Purchase of software licence – – –

Net cash flow from investing activities (14) – (14)

Foreign currency translation reserves – (103) (103)

Free cash flows before tax, financing and dividends (1,011) (1,253) (2,265)
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HY23 RECONCILIATION BETWEEN STATUTORY AND PRO FORMA HISTORICAL 
CASH FLOW STATEMENT

$’000
HY23

Statutory
EML

unaudited
EMLB

unaudited
Pro forma  

adj.
HY23

Pro forma

Operating cash flow activities

Reported EBITDA – (339) (368) (575) (1,283)

Add back: amortisation of prepaid software 
licence fee – 70 – – 70

Add back: non cash share based payment – – – – –

Add back: non cash impairment expenses – – – – –

(Inc)/dec other receivables – 16 (7) – 10

(Inc)/dec other non-current assets – – 10 – 10

Inc/(dec) in trade and other payables – 111 (4) – 107

Change in working capital – 127 (1) – 126

Net cash flow from operations – (142) (369) (575) (1,086)

Investing cash flow activities

Purchase of fixed assets – – (19) – (19)

Purchase of software licence – – – – –

Net cash flow from investing activities – – (19) – (19)

Foreign currency translation reserves – – – (10) (10)

Free cash flows before tax, financing and 
dividends – (142) (388) (585) (1,115)
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HISTORICAL CASH FLOW STATEMENT AND PRO FORMA 
HISTORICAL CASH FLOW STATEMENT
continued

HY24 RECONCILIATION BETWEEN STATUTORY AND PRO FORMA 
HISTORICAL CASH FLOW STATEMENT

$’000
HY24

Statutory
Pro forma  

adj.
HY24

Pro forma

Operating cash flow activities

Reported EBITDA (793) (506) (1,299)

Add back: amortisation of prepaid software licence fee 70 – 70

Add back: non cash share based payment – – –

Add back: non cash impairment expenses – – –

(Inc)/dec other receivables (30) – (30)

(Inc)/dec other non-current assets (11) – (11)

Inc/(dec) in trade and other payables 6 – 6

Change in working capital (34) – (34)

Net cash flow from operations (757) (506) (1,263)

Investing cash flow activities

Purchase of fixed assets (539) – (539)

Purchase of software licence – – –

Net cash flow from investing activities (539) – (539)

Foreign currency translation reserves – – –

Free cash flows before tax, financing and dividends (1,296) (506) (1,802)

Refer to Section 5.4 for further details.
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