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IMPORTANT NOTICE

This Prospectus is dated 2 May 2022
and was lodged with the ASIC on that
date. The ASIC, ASX and their
respective officers take no responsibility
for the contents of this Prospectus or the
merits of the investment to which this
Prospectus relates.

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

No person is authorised to give
information or to make any
representation in connection with this
Prospectus, 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 in connection with this
Prospectus.

It is important that investors read this
Prospectus in its entirety and seek
professional advice where necessary.
The Securites offered by this
Prospectus should be considered as
highly speculative.

Applications for Securities offered
pursuant to this Prospectus can only be
made by an original Entitlement and
Acceptance Form.

This Prospectus is a transaction specific
prospectus for an offer of continuously
quoted securities (as defined in the
Corporations Act) and has been
prepared in accordance with section 713
of the Corporations Act. It does not
contain the same level of disclosure as
an initial public offering prospectus and
is only required to contain information in
relation to the effect of the issue of
securities on a company and the rights
attaching to the securities. It is not
necessary to include general
information in relation to all of the assets
and liabilities, financial position, profits
and losses or prospects of the issuing
company.

Representations contained in this
Prospectus are made taking into
account that the Company is a
disclosing entity for the purposes of the
Corporations Act and certain matters are
publicly available information or may
reasonably be expected to be known to

investors and professional advisers
whom prospective investors may
consult.

No Investment Advice

The information contained in this
Prospectus is not financial product
advice or investment advice and does
not take into account your financial or
investment objectives, financial situation
or particular needs (including financial or

taxation issues). You should seek
professional advice  from your
accountant, financial adviser,

stockbroker, lawyer or other
professional adviser before deciding to
subscribe for Securities under this
Prospectus to determine whether it
meets your objectives, financial situation
and needs.

Forward-looking statements

This Prospectus contains forward-
looking statements which are identified
by words such as ‘may’, ‘could’,
‘believes’, ‘estimates’, ‘targets’,
‘expects’, or ‘intends’ and other similar
words that involve risks and
uncertainties.

These statements are based on an
assessment of present economic and
operating conditions, and on a number
of assumptions regarding future events
and actions that, as at the date of this
Prospectus, are expected to take place.

Such forward-looking statements are
not guarantees of future performance
and involve known and unknown risks,
uncertainties, assumptions and other
important factors, many of which are
beyond the control of the Company, the
Directors and the Company’s
management.

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

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

These forward-looking statements are
subject to various risk factors that could
cause the Company’s actual results to
differ materially from the results
expressed or anticipated in these
statements. These risk factors are set
out in Section 6.

Overseas shareholders

This Offer does not, and is not intended
to, constitute an offer in any place or
jurisdiction in which, or to any person to
whom, it would not be lawful to make
such an offer or to issue this Prospectus.
No action has been taken to register or
qualify the securities outside Australia.

The distribution of this Prospectus
outside Australia may be restricted by
law and persons who come into

possession of this Prospectus outside
Australia should observe any such
restrictions. Any failure to comply with
such restrictions may constitute a
violation of applicable securities laws.
Applicants who are resident in countries
other than Australia should consult their
professional advisers as to whether any
governmental or other consents are
required or whether any other formalities
need to be considered and followed.

In particular, this document may not be
distributed to any person, and the
Options may not be offered or sold, in
any country outside Australia except in
the jurisdictions noted below:

. Hong Kong
. Singapore
. New Zealand

For further information on overseas
Shareholders please refer to Section
3.10.

Continuous disclosure obligations

The Company is a “disclosing entity” (as
defined in section 111AC of the
Corporations Act) for the purposes of
section 713 of the Corporations Act and,
as such, is subject to regular reporting
and disclosure obligations. Specifically,
like all listed companies, the Company is
required to continuously disclose any
information it has to the market which a
reasonable person would expect to have
a material effect on the price or the value
of the Securities.

This Prospectus is intended to be read
in conjunction with the publicly available
information in relation to the Company
which has been notified to ASX.
Investors should therefore have regard
to the other publicly available
information in relation to the Company
before making a decision whether or not
to invest.

Having taken such precautions and
having made such enquires as are
reasonable, the Company believes that
it has complied with the general and
specific requirements of ASX as
applicable from time to time throughout
the three months before the issue of this
Prospectus  which  required the
Company to notify ASX of information
about specified events or matters as
they arise for the purpose of ASX
making that information available to the
stock market conducted by ASX.

Please refer to Section 7.2 for further
details.

Target Market Determination

In accordance with the design and
distribution  obligations under the
Corporations Act, the Company has




determined the target market for the
offer of Options issued under this
Prospectus. The Company will only
distribute this Prospectus to those
investors who fall within the target
market determination (TMD) as set out
on the Company’s website
(www.belararox.com.au). By making an
application under the Offer, you warrant
that you have read and understood the
TMD and that you fall within the target
market set out in the TMD.

Electronic Prospectus

A copy of this Prospectus can be
downloaded from the website of the
Company at www.belararox.com.au. If
you are accessing the electronic version
of this Prospectus for the purpose of
making an investment in the Company,
you must be a resident of Australia,
Hong Kong, Singapore or New Zealand
and must only access this Prospectus
from within those jurisdictions.

The Corporations Act prohibits any
person passing onto another person an
Entittement and Acceptance Form
unless it is attached to a hard copy of
this Prospectus or it accompanies the
complete and unaltered version of this
Prospectus. You may obtain a hard copy
of this Prospectus free of charge by
contacting the Company by phone on
+61 417 934 998 during office hours or
by emailing the Company at
info@belararox.com.au.

The Company reserves the right not to
accept an Entitlement and Acceptance
Form from a person if it has reason to
believe that when that person was given
access to the electronic Entitlement and
Acceptance Form, it was not provided
together with the electronic Prospectus
and any relevant supplementary or
replacement prospectus or any of those
documents were incomplete or altered.

Company Website

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

Financial forecasts

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

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

The Company will apply to participate in
CHESS, for those investors who have,
or wish to have, a sponsoring

stockbroker. Investors who do not wish
to participate through CHESS will be
issuer sponsored by the Company.

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

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

Definitions and Time

Unless the contrary intention appears or
the context otherwise requires, words
and phrases contained in this
Prospectus have the same meaning and
interpretation as given in the
Corporations Act and capitalised terms
have the meaning given in the Glossary
in Section 9.

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

Privacy statement

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

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

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

Collection, maintenance and disclosure
of certain personal information is
governed by legislation including the
Privacy Act 1988 (as amended), the
Corporations Act and certain rules such
as the ASX Settlement Operating Rules.
You should note that if you do not
provide the information required on the

application for Securities, the Company
may not be able to accept or process
your application.

Enquiries

If you are in any doubt as to how to deal
with any of the matters raised in this
Prospectus, you should consult with
your broker or legal, financial or other
professional adviser without delay.
Should you have any questions about
the Offers or how to accept the Offer
please contact the Company by phone
on$.




1. CORPORATE DIRECTORY

Directors

Neil Warburton, Non-Executive Chairman
Arvind Misra, Managing Director
Michelle Stokes, Non-Executive Director

Company Secretary
Susan Park

Stock Exchange Listing
Australian Securities Exchange (ASX)
ASX Code: BRX

Share Registry*
Computershare Investor Services Pty Limited

Telephone: 1300 850 505 (within Australia) or
+61 3 9415 4000 (outside Australia)

* This entity is included for information purposes only. It has not been involved in the preparation of this Prospectus.

Registered Office

Level 11, 12 The Esplanade
Perth WA 6000

Telephone: (+61) 417 934 998
Email: info@belararox.com.au

Website: www.belararox.com.au

Auditor*

BDO Audit Pty Ltd (Perth)

38 Station Street

Subiaco WA 6008

Solicitors to the Company
Allion Partners Pty Limited

Level 9, 200 St Georges Terrace
Perth WA 6000




2. TIMETABLE

Event Target Date’
Lodgement of Prospectus with the ASIC and ASX 2 May 2022
Lodgement of Appendix 3B

“Ex” date 13 May 2022
Record Date for determining Entitlements? 16 May 2022

Offer opening date, Prospectus sent out to Shareholders and | 19 May 2022
Company announces this has been completed

Closing Date as at 5:00pm3 30 May 2022
Issue date and lodgement of Appendix 2A with ASX 6 June 2022
Notes:

1. Dates and times in this Prospectus are indicative only and subject to change. All times and dates refer to WST
time. The Company reserves the right, subject to the Corporations Act, ASX Listing Rules and other applicable
laws, to vary the dates of the Offer without prior notice, including extending the Offer or accepting late
applications, either generally or in particular cases, or to withdraw the Offer without prior notice. Applicants are
encouraged to submit their personalised Entitlement and Acceptance Forms as soon as possible.

2. To participate in the Offer you must be registered as a Shareholder as at 5.00pm (WST) on the Record Date.

3. The Directors may extend the Closing Date by giving at least three Business Days’ notice to ASX prior to the
Closing Date. Accordingly, the date the Options are expected to commence trading on ASX may vary.




3.1

3.2

3.3

DETAILS OF THE OFFER

The Offer

The purpose of the Offer is to recognise the invaluable support the Company has received
from its Shareholders. The Offer is an opportunity for Shareholders to participate in the
development of the Company.

In addition, the Offer will provide the Company with a potential source of additional capital if
the Loyalty Options are exercised in the future.

The Offer is being made as a non-renounceable entitiement issue of 1 Loyalty Option for every
2 Shares held by Shareholders registered at the Record Date at an issue price of $0.01 per
Loyalty Option. Fractional entitlements will be rounded up to the nearest whole number.

In the event that the Company can satisfy the ASX requirements for quotation of a new class
of securities (which includes, among other things, there being a minimum of 100,000 Options
on issue, with at least 50 holders holding a marketable parcel), the Company will seek
quotation of the Options. The Company makes no guarantee that any such application for
quotation will be successful.

Based on the capital structure of the Company as at the date of this Prospectus, a maximum
of 23,540,010 Loyalty Options will be issued pursuant to this Offer to raise up to approximately
$235,400.10. If all Loyalty Options issued under the Offer are exercised (exercisable at $0.95
on or before the date that is two years from the date of issue), the Company will receive
approximately $22,363,009.50.

The Company also has on issue 18,750,000 Shares (Escrowed Shares) and 500,000
Performance Rights (Escrowed Performance Rights) the subject of an escrow period
(Escrowed Securities). The holders of Escrowed Shares will be able to participate in the
Offer. The Options issued to holders of Escrowed Shares will not be the subject of any escrow.
Please refer to Section 4.5 for further information.

All of the Options offered under this Prospectus will be issued on the terms and conditions set
out in Section 5.1 of this Prospectus.

All of the Shares issued upon the future exercise of the Options offered under this Prospectus
will rank equally with the Shares on issue at the date of this Prospectus. Please refer to
Section 5.2 for further information regarding the rights and liabilities attaching to the Shares.

The purpose and financial effect of the Offer are set out in Sections 4.1 and 4.2 of this
Prospectus.

Minimum subscription
There is no minimum subscription.
Acceptance

Your acceptance of the Offer must be made on the Entitlement and Acceptance Form
accompanying this Prospectus.

You may participate in the Offer as follows:
(a) if you wish to accept your full Entitlement:

(i) download the Entitlement and Acceptance Form via
www.investorcentre.com/au and pay via BPAY;; or




3.4

(b)

()

Payment

(i) complete the Entitlement and Acceptance Form and attach your cheque,
drawn on an Australian bank or bank draft made payable in Australian
currency, for the amount indicated on the Entitlement and Acceptance
Form; or

If you wish to accept part of your Entitlement and allow the balance of your
Entitlement to lapse:

(i) download the Entitlement and Acceptance Form via
www.investorcentre.com/au and pay via BPAY for the number of Options
you wish to take up; or

(i) complete the Entitlement and Acceptance Form and attach your cheque,
drawn on an Australian bank or bank draft made payable in Australian
currency, for the number of Options you wish to take up; or

if you do not wish to accept all of your Entitlement, you are not obliged to do
anything.

If you wish to participate in the Offer, you are required to make a payment via BPAY® or
cheque or bank draft.

(@)

Payment by BPAY®

Applicants wishing to pay by BPAY® should download and complete the online
Entitlement and Acceptance Form accompanying the electronic version of this
Prospectus which is available via www.investorcentre.com/au and follow the
instructions on the Entitlement and Acceptance Form (which, for the purposes of a
BPAY® payment, includes the Biller Code and your unique Customer Reference
Number (CRN)).

You should be aware that you will only be able to make a payment via BPAY® if you
are the holder of an account with an Australian financial institution which supports
BPAY® transactions.

When completing your BPAY® payment, please make sure you use the specific
Biller Code and your unique CRN or unique payment reference provided on the
Entittement and Acceptance Form. If you do not use the correct CRN your
Application will not be recognised as valid. It is your responsibility to ensure that
payments are received by 5.00pm (WST) on the Closing Date. Your bank, credit
union or building society may impose a limit on the amount which you can transact
on BPAY®, and policies with respect to processing BPAY® transactions may vary
between banks, credit unions or building societies. The Company accepts no
responsibility for any failure to receive application monies or payments by BPAY®
before the Closing Date arising as a result of, among other things, processing of
payments by financial institutions.

Cheque or bank draft

Applicants wishing to pay by cheque or bank draft should send the completed
Entitlement and Acceptance Form and an accompanying cheque or bank draft made
payable to “Belararox Limited” and crossed “Not Negotiable” for the relevant amount
in Australian dollars.

The Company will present the cheque or bank draft on or around the day of receipt
of the Entitlement and Acceptance Form. If a cheque is not honoured upon its first
presentation, the Directors reserve the right to reject the relevant Entitlement and
Acceptance Form.




3.5

3.6

3.7

If the amount of your cheque or bank draft for application money (or the amount for
which those cheque or bank draft clear in time for allocation) is insufficient to pay
for the number of Options you have applied for in your Entitlement and Acceptance
Form, you may be taken to have applied for such lower number of Options as your
cleared application money will pay for (and to have specified that number of Options
in your Entitlement and Acceptance Form) or the Entitlement and Acceptance Form
may be rejected.

Entitlement and Acceptance Forms and cheques must arrive sufficiently before the
Closing Date so that the funds clear by the Closing Date.

The Company reserves the right to close the Offer early.
Underwriting
The Offer is not underwritten.
Dilutionary effect
In addition, Shareholders should note that if they do not participate in the Offer, their holdings,
upon the future exercise of the Options offered under the Offer may be diluted by
approximately 35% (as compared to their holdings and number of Shares on issue as at the
date of the Prospectus) if all of the Loyalty Options are issued and subsequently exercised

(and assuming there are no other issues of Shares).

Examples of how the dilution may impact Shareholders is set out in the table below:

Holder Shareholding as | % at Record | Entitlements | Holdings if | % post
at Record date Date under the Offer not Offer
Offer taken up

Shareholder 1 7,000,000 14.87% 3,500,000 7,000,000 9.91%
Shareholder 2 3,000,000 6.37% 1,500,000 3,000,000 4.25%
Shareholder 3 1,000,000 2.12% 500,000 1,000,000 1.42%
Shareholder 4 500,000 1.06% 250,000 500,000 0.71%
Shareholder 5 200,000 0.004% 100,000 200,000 0.0028%

Notes:

1. This table assumes that all Options issued under the Offer are issued and subsequently exercised.

2. This table assumes that existing Performance Rights that have vested are not exercised before the Record

Date. See Section 4.3 below for further information.
3. The dilutionary effect shown in the table is the maximum percentage on the assumption that those

Entitlements not accepted are placed under the Shortfall Offer. In the event all Entitlements are not accepted
and some or all of the resulting Shortfall was not subsequently placed, the dilution effect for each Shareholder
not accepting their Entitlement would be a lesser percentage.

Shortfall Offer

Any Entitlement not taken up, whether in full or in part, pursuant to the Offer will form the
Shortfall Offer.

The Shortfall Offer is, to the extent it is made in Australia, made under this Prospectus. To the
extent the Shortfall Offer is made outside Australia, the Shortfall Offer is made without
disclosure, a prospectus, lodgement, filing or registration, or other requirements of any




3.8

3.9

applicable securities law, and only in circumstances where it is lawful to do so (such as to
institutional or sophisticated investors).

The Shortfall Offer is a separate offer made pursuant to this Prospectus and will remain open
for up to three months following the Closing Date. The issue price for each Loyalty Option to
be issued under the Shortfall Offer shall be $0.01 being the price at which Loyalty Options
have been offered under the Offer.

Eligible Shareholders may apply for Options beyond their Entittement by making a BPAY®
payment for their full Entitlement plus the number of Shortfall Options they wish to apply for
multiplied by $0.01. Eligible shareholders who pay by cheque or bank draft should complete
their Entitlement and Acceptance Form and make payment in accordance with the instructions
set out on that form.

It is possible that there may be no Options to be offered under the Shortfall Offer.

The Directors reserve the right (in their absolute discretion) to issue any Shortfall Options in
the manner that is in the best interests of the Company having regard to factors such as the
demand for the Offer and the extent of any shortfall.

ASX listing

In the event that the Company can satisfy the ASX requirements for quotation of a new class
of securities (which includes, among other things, there being a minimum of 100,000 Options
on issue, with at least 50 holders holding a marketable parcel), the Company will seek
quotation of the Options. The Company makes no guarantee that any such application for
quotation will be successful.

If the Company cannot satisfy the relevant ASX requirements, then the Options will not be
listed. The Company will apply for quotation of the Options in accordance with the timetable
and will provide investors as to the outcome of that application as soon as possible.

The fact that ASX may grant Official Quotation to the Options is not to be taken in any way as
an indication of the merits of the Company or the Options now offered for subscription.

Issue

Options issued pursuant to the Offer will be issued in accordance with the ASX Listing Rules
and timetable set out at the commencement of this Prospectus. The Shortfall Offer is a
separate offer made pursuant to this Prospectus and will remain open for up to three months
following the Closing Date.

Options issued pursuant to the Shortfall Offer will be allotted on a progressive basis. Where
the number of Options issued is less than the number applied for, or where no allotment is
made, surplus application monies will be refunded without any interest to the Applicant as
soon as practicable after the closing date of the Shortfall Offer.

Pending the issue of the Options or payment of refunds pursuant to this Prospectus, all
application monies will be held by the Company in trust for the Applicants in a separate bank
account as required by the Corporations Act. The Company, however, will be entitled to retain
all interest that accrues on the bank account and each Applicant waives the right to claim
interest.

Holding statements for Options issued under the Offer will be sent to holders in accordance
with the ASX Listing Rules and timetable set out at the commencement of this Prospectus
and for Shortfall Options issued under the Shortfall Offer as soon as practicable after their
issue.
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Overseas shareholders

This Prospectus does not, and is not intended to, constitute an Offer in any place or
jurisdiction, or to any person to whom, it would not be lawful to make such an Offer or to issue
this Prospectus. The distribution of this Prospectus in jurisdictions outside Australia may be
restricted by law and persons who come into possession of this Prospectus should seek
advice on and observe any of these restrictions. 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 Options the subject of this Prospectus in
any jurisdiction outside Australia. Applicants who are resident in countries other than Australia
should consult their professional advisers as to whether any governmental or other consents
are required or whether any other formalities need to be considered and followed.

If you are outside Australia it is your responsibility to obtain all necessary approvals for the
allotment and issue of the Options pursuant to this Prospectus. The return of a completed
Entitlement and Acceptance Form will be taken by the Company to constitute a representation
and warranty by you that all relevant approvals have been obtained.

The following restrictions are applicable to this Offer:
(a) Hong Kong residents

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

No advertisement, invitation or document relating to the Options has been or will be
issued, or has been or will be in the possession of any person for the purpose of
issue, in Hong Kong or elsewhere that is directed at, or the contents of which are
likely to be accessed or read by, the public of Hong Kong (except if permitted to do
so under the securities laws of Hong Kong) other than with respect to Options that
are or are intended to be disposed of only to persons outside of Hong Kong or only
to professional investors. No person allotted Options under the Offer may sell, or
offer to sell, such securities in circumstances that amount to an offer to the public in
Hong Kong within six (6) months following the date of issue of such securities.

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

(b) Singapore residents

This Prospectus and any other materials relating to the Offer have not been, and
will not be, lodged or registered in Singapore with the Monetary Authority of
Singapore. Accordingly, this Prospectus and any other document or materials in
connection with the Offer, or invitation for subscription or purchase, of the Options,
may not be issued, circulated or distributed, nor may the Options be offered or sold,
or be made the subject of an invitation for subscription or purchase, whether directly
or indirectly, to persons in Singapore except pursuant to and in accordance with
exemptions in Subdivision (4) Division 1, Part XllII of the Securities and Futures Act,
Chapter 289 of Singapore (the SFA), or as otherwise pursuant to, and in accordance
with the conditions of any other applicable provisions of the SFA.
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3.12

(c)

(d)

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

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

New Zealand Residents

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

e is aninvestment business within the meaning of clause 37 of Schedule 1 of the
FMC Act;

¢ meets the investment activity criteria specified in clause 38 of Schedule 1 of
the FMC Act;

e s large within the meaning of clause 39 of Schedule 1 of the FMC Act;

e is a government agency within the meaning of clause 40 of Schedule 1 of the
FMC Act; or

e s an eligible investor within the meaning of clause 41 of Schedule 1 of the FMC
Act.

Nominees and custodians

Nominees and custodians may not submit an Entitlement and Acceptance Form on
behalf of any Shareholder resident outside Australia, Hong Kong, Singapore or New
Zealand without the prior consent of the Company, taking into account relevant
securities law restrictions. Return of a duly completed Entitlement and Acceptance
Form will be taken by the Company to constitute a representation that there has
been no breach of those regulations.

Enquiries

Any questions concerning the Offer should be directed to Mr Arvind Misra, the Managing
Director on +61 417 934 998 during office hours or by emailing the Company at
info@belararox.com.au.




4.1

4.2

4.3

PURPOSE AND EFFECT OF THE OFFER

Purpose of the Offer

The purpose of the Offer is to reward the loyalty of Shareholders and provide an opportunity
for Shareholders to participate in the development of the Company.

The Offer will result in the Company raising funds of up to $235,400. However, the Offer may

provide the Company with a potential source of additional capital if the Loyalty Options are
exercised in the future (being, approximately $22,363,009.50 where all entitlements are taken

up).

The funds raised under the Offer will be applied to the expenses of the Offer for the amount
indicated in Section 7.7, with the outstanding funds to be used for general working capital.

Financial effect of the Offers

The Company will use the funds raised under the Offer to fund the expenses of the Offer and
for general working capital.

There will be no effect on the Company’s existing cash reserves.
Effect on capital structure

The effect of the Offer on the capital structure of the Company, assuming all Options offered
under the Prospectus are issued, is set out below.

Shares Number

Shares currently on issue’ 47,080,020

Shares offered pursuant to the Offer Nil

Total Shares on issue after completion of the Offer 47,080,020
Note:

1. This figure includes 18,750,000 Escrowed Shares. Refer to Section 4.5 for further information.

Options Number

Options currently on issue Nil

Loyalty Options offered pursuant to the Offer’ 23,540,010

Total Options on issue after completion of the Offer 23,540,010
Note:

1. This figure includes Loyalty Options issued to the holders of the Escrowed Shares. Refer to Section 4.5 for
further information.




4.4

4.5

Performance Rights Number

Performance Rights currently on issue' 500,000
Performance Rights offered pursuant to the Offer Nil
Total Performance Rights on issue after completion of
500,000
the Offer
Note:
1 The Performance Rights listed in the above table have vested and are capable of being exercised at any

time before their expiry date. In the event the Performance Rights are exercised before the Record Date then
the number of Shares on issue will increase by the number of Performance Rights exercised and the number
of Loyalty Options offered will increase on the basis of one Loyalty Option for every 2 Performance Rights
exercised, resulting in the issue of up to a further 250,000 Loyalty Options (and Shares if subsequently
exercised). This Prospectus assumes that the above Performance Rights are not exercised before the
Record Date.

Details of substantial holders
Based on publicly available information as at the date of this Prospectus, those persons which

(together with their associates) have a relevant interest in 5% or more of the Shares on issue
are set out below:

Shareholder Shares %
Michelle Stokes (and
: 7 16.189
associates)’ 500,000 6.18%
Arvind Misra (and his
| Misra ( 4,720,000 10.02%
Associates)
Neil Warburton (and
/arburton ( 3,750,000 7.96%
associates)
Metallumcapital Pty Ltd 3,000,000 7.96%
Notes:
1. 7,250,000 Shares (escrowed until 28 January 2024) are held by Mondorox Pty Ltd and 250,000 Shares are
held by Gapmas Holdings Pty Ltd.
2. 220,000 Shares and 4,500,000 Shares (escrowed until 28 January 2024) are held by Aranak Pty Ltd <Misra
Family A/C>.
3. 750,000 Shares are held by Warburton Superfund Pty Ltd <Warburton Self Admin S/F A/C> and 3,000,000

Shares (escrowed until 28 January 2024) are held by Michlange Pty Ltd <NF Warburton Family A/C>.

The Offer will have no effect on the quantity of Shares held by these substantial shareholders
as only Options are being issued.

Escrowed Securities

The Company has on issue 3,000,000 Shares escrowed until 28 June 2022 and 15,750,000
Shares escrowed until 28 January 2024 (Escrowed Shares). The Company also has on issue
500,000 vested Performance Rights, all of which are escrowed until 28 January 2024
(Escrowed Performance Rights).

Escrowed Shares may participate in the Offer. Escrowed Performance Rights may only
participate if the relevant Performance Rights are exercised and the resultant Shares issued
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before the Record Date. Loyalty Options issued on the basis of Escrowed Shares (or
exercised Escrowed Performance Rights) will not be the subject of any escrow.
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5.1

RIGHTS AND LIABILITIES ATTACHING TO SECURITIES

Loyalty Options

The terms and conditions of the Loyalty Options are as follows:

(@)

(e)

Entitlement and Exercise Price

Each Option entitles the holder to subscribe for one fully paid ordinary share in the
capital of the Company (Share) at an exercise price of $0.95 (Exercise Price).

Expiry Date

The Options are exercisable at any time on or before 5.00pm Western Standard
Time on 24 months from date of issue (Expiry Date). Any Options not exercised by
the Expiry Date shall lapse.

Exercising Option

The Options may be exercised at any time prior to the Expiry Date in whole or in
part, by completing and delivering a duly completed form of notice of exercise to the
registered office of the Company together with the payment of the exercise price in
immediately available funds for the number of Shares in respect of which the
Options are exercised.

An Option not exercised on or before the Expiry Date will lapse.

Shares allotted and issued pursuant to the exercise of the Options will be allotted
and issued, and a holding statement or share certificate provided to the holders of
Options in respect of those Shares, on the above terms and conditions not more
than five Business Days after the receipt of a duly completed form of notice of
exercise and the exercise amount in immediately available funds in Australian
dollars in respect of the Options exercised.

Quotation

In the event that the Company can satisfy the ASX requirements for quotation of a
new class of securities the Company will apply for Official Quotation by ASX of the
Options. The quotation of the Loyalty Options is conditional on the Company
satisfying ASX requirements for quotation of a new class of securities (which
includes, among other things, there being a minimum of 100,000 Options on issue,
with at least 50 holders holding a marketable parcel). The Company makes no
guarantee that any such application for quotation will be successful.

Share rank equally

All Shares issued upon exercise of the Options and payment of the Exercise Price
will rank equally in all respects with the Company’s then existing Shares. The
Company will apply for Official Quotation by ASX of all Shares issued upon exercise
of the Options within five Business Days of the issue of the Shares. See above at
section 5.1(d) regarding the consequences of the Company being unable to satisfy
the ASX requirements for the Loyalty Options.

Participation in new issues

There are no participating rights or entitlements inherent in the Options and the
holder will not be entitled to participate in new entitlement issues of capital offered
to shareholders during the currency of the Options. However, the Company will
ensure that for the purposes of determining entitlements to any such issue,
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5.2

(9)

(i)

)

Shares

Optionholders are given such period required by the Listing Rules of ASX to give
Optionholders the opportunity to exercise their Options prior to the date for
determining entitlements to participate in any such issue.

Bonus issues

If from time to time before the expiry of the Options the Company makes an issue
of shares to the holders of ordinary shares by way of capitalisation of profits or
reserves (a "bonus issue") other than in lieu of a dividend payment, then upon
exercise of an Option the Optionholder will be entitled to have issued to it (in addition
to the shares which it is otherwise entitled to have issued to it upon such exercise)
additional shares in the Company. The number of additional shares is the number
of shares which would have been issued to it under that bonus issue (bonus shares)
if on the date on which entitlements were calculated it had been registered as the
holder of the number of shares which it would have been registered as holder if
immediately before that date it had exercised its Options. The bonus shares will be
paid up by the Company out of profits or reserves (as the case may be) in the same
manner as was applied in relation to the bonus issue and upon issue will rank pari
passu in all respects with the other shares allotted upon exercise of the Options.

No extension to exercise period
The period during which the Options may be exercised cannot be extended.
Reconstruction of capital

In the event of any reconstruction, including a consolidation, subdivision, reduction
or return of the issued capital of the Company prior to the Expiry Date, the number
of Options which each holder is entitled or the Exercise Price of the Options or both
will be reconstructed as appropriate in a manner which is in accordance with the
Listing Rules and will not result in any benefits being conferred on Optionholders
which are not conferred on shareholders, subject to such provision with respect to
the rounding of entitlements as may be sanctioned by the meeting of shareholders
approving the reconstruction of capital, but in all other respects the terms of exercise
of the Options will remain unchanged. The rights of an Optionholder may be
changed to comply with the Listing rules applying to a reorganisation of capital at
the time of the reconstruction.

No change in exercise price or number of securities

Other than as referred to above, an Option does not confer the right to a change in
Exercise Price, or a change to the number of underlying securities over which it can
be exercised.

Transferability

The Options are transferable subject to any restriction or escrow arrangements
imposed by ASX or under applicable Australian securities laws.

The following is a summary of the more significant rights attaching to Shares under the
Constitution. This summary is not exhaustive and does not constitute a definitive statement
of the rights and liabilities of Shareholders. To obtain such a statement, persons should seek
independent legal advice.

Full details of the rights attaching to Shares are set out in the Constitution, which is available
for review by Shareholders at the Company’s website www.belararox.com.au and at the office
of the Company during normal business hours. A copy of the Constitution can also be sent to
Shareholders upon request to the Company Secretary via email to info@belararox.com.au.
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(a)

(e)

(f)

General Meeting

Each member 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 sent to members under the Constitution, the Corporations Act or the
ASX Listing Rules.

Voting

Subject to any rights or restrictions for the time being attached to any class or
classes of shares whether by the terms of their issue, the Constitution, the
Corporations Act or the ASX Listing Rules, at a general meeting of the Company
every holder of fully paid ordinary shares present in person or by a representative,
proxy or attorney has one vote on a show of hands and every such holder present
in person or by a representative, proxy or attorney has one vote per Share on a poll.
A person who holds an ordinary Share which is not fully paid up is entitled, on a poll,
to a fraction of a vote equal to the proportion which the amount paid bears to the
total issue price of the share. A member is not entitled to vote unless all calls and
other sums presently payable by the member in respect of shares in the Company
have been paid. Where there are two or more joint holders of the Share and more
than one of them is present at a meeting and tenders a vote in respect of the Share
(whether in person or by proxy or attorney), the Company will count only the vote
cast by the member whose name appears before the other(s) in the Company’s
register of members.

Issues of Further Shares

The Directors may, on behalf of the Company, issue, grant options over or otherwise
dispose of unissued shares to any person on the terms, with the rights, and at the
times that the Directors decide. However, the Directors must act in accordance with
the restrictions imposed by the Company’s Constitution, the ASX Listing Rules, the
Corporations Act and any rights for the time being attached to the shares in special
classes of shares.

Variation of Rights

At present, the Company has on issue one class of shares only, namely ordinary
shares. The rights attached to the shares in any class may be altered only by a
special resolution of the Company and a special resolution passed at a separate
meeting of the holders of the issued shares of the affected class, or with the written
consent of the holders of at least three quarters of the issued shares of the affected
class.

Transfer of Shares

Subject to the Constitution, the Corporations Act, the ASX Settlement Operating
Rules and the ASX Listing Rules, ordinary shares are freely transferable. The
Shares may be transferred by a proper transfer effected in accordance with ASX
Settlement Operating Rules, by any other method of transferring or dealing
introduced by ASX and as otherwise permitted by the Corporations Act or by a
written instrument of transfer in any usual form or in any other form approved by the
Directors that is permitted by the Corporations Act.

The Company may decline to register a transfer of shares in the circumstances
described in the Company’s Constitution and where permitted to do so under the
ASX Listing Rules. If the Company declines to register a transfer, the Company must
give the lodging party written notice of the refusal and the reasons for refusal. The
Directors must decline to register a transfer of shares when required by law, by the
ASX Listing Rules or by the ASX Settlement Operating Rules.

Partly Paid Shares

The Directors may, subject to compliance with the Constitution, the Corporations
Act and the ASX Listing Rules, issue partly paid shares upon which amounts are or
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)

may become payable at a future time(s) in satisfaction of all or part of the unpaid
issue price.

Dividends

Subject to the Corporations Act, the ASX Listing Rules, the Constitution and the
rights of any person entitled to shares with special rights to dividend, the Directors
may determine that a dividend is payable. The Company in general meeting may
declare a dividend if the Directors have recommended a dividend and a dividend
shall not exceed the amount recommended by the Directors. The Directors may
authorise the payment to the members of such interim dividends as appear to the
Directors to be justified by the Company’s profits and for that purpose may declare
such interim dividends. Subject to the rights of members entitled to shares with
special rights as to dividend (if any), all dividends in respect of shares (including
ordinary shares) are to be declared and paid proportionally to the amount paid up
or credited as paid up on the shares.

Winding Up

Subject to the rights of holders of shares with special rights in a winding up, if the
Company is wound up, members (including holders of ordinary shares) will be
entitled to participate in any surplus assets of the Company in proportion to the
shares held by them respectively irrespective of the amount paid up or credited as
paid up on the shares.

Dividend Plans

The Directors may establish and maintain dividend plans under which (among other
things) a member may elect that dividends payable by the Company be reinvested
by way of subscription for shares in the Company or a member may elect to forego
any dividends that may be payable on all or some of the shares held by that member
and to receive instead some other entitlement, including the issue of shares.

Directors

The Constitution states that the minimum number of Directors is three.

Powers of the Board

The Directors have power to manage the business of the Company and may

exercise that power to the exclusion of the members, except as otherwise required
by the Corporations Act, any other law, the ASX Listing Rules or the Constitution.

15



6.1

6.2

RISK FACTORS

Introduction

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

There are specific risks which relate directly to the Company’s business. 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 its securities.

The following is not intended to be an exhaustive list of the risk factors to which the Company
is exposed.

Company specific
(a) Potential for significant dilution

Upon implementation of the Offer, assuming all Entitlements are accepted the
number of Options will be 23,540,010 (currently nil) and this has the potential to
increase the number of Shares on issue from 47,080,020 to 70,620,030 (assuming
the exercise of all Options under the Offer). This means that each Share will
represent a materially lower proportion of the ownership of the Company.

It is not possible to predict how many Options may be exercised and at that time
what the value of the Company or a Share will be following the completion of the
Offer being implemented and the Directors do not make any representation as to
such matters.

The last trading price of Shares on ASX prior to the Prospectus being lodged of
$0.81 is not a reliable indicator as to the potential trading price of Shares after
implementation of the Offer.

(b) Quotation risk

In the event that the Company can satisfy the ASX requirements for quotation of a
new class of securities. The Company makes no guarantee that any such
application for quotation will be successful. The quotation of the Loyalty Options is
conditional on the Company satisfying ASX requirements for quotation of a new
class of securities (which includes, among other things, there being a minimum of
100,000 Options on issue, with at least 50 holders holding a marketable parcel). The
Company makes no guarantee that any such application for quotation will be
successful and there is a risk that the Company will not be able to satisfy the ASX
requirements for quotation.

In the event that the Company is unable to satisfy the ASX requirements, the Loyalty
Options will still be issued, but will be unlisted options.

(c) Limited History
The Company was incorporated on 16 April 2021 and began quotation on the Official

List on 28 January 2022 and therefore has limited operational and financial history
on which to evaluate its business and prospects.
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(d)

The prospects of the Company must be considered in light of the risks, expenses
and difficulties frequently encountered by companies in the early stages of their
development, particularly in the mineral exploration sector, which has a high level
of inherent risk and uncertainty. No assurance can be given that the Company will
achieve commercial viability through the successful exploration on, or mining
development of, the Projects. Until the Company is able to realise value from the
Projects, it is likely to incur ongoing operational loss.

While the Projects have undergone previous exploration and appraisal work, further
exploration and appraisals are required to determine whether the Projects contain
economically viable mineral deposits. Even if an apparently viable mineral deposit
is identified, there is no guarantee that it can be profitably exploited.

Land access and tenure

Mining and exploration tenements are subject to periodic renewal. The tenements
at the Projects are subject to the state Mining Acts and the regulations made under
the Mining Acts.

Mineral rights in NSW and WA may be owned by private parties, local government,
state government, federal government, or indigenous groups. Verifying the chain of
title can be complex and may require that remedial steps be taken to correct any
defect in title. Securing exploration and extraction rights to federally-owned mineral
rights requires strict adherence to claim staking and maintenance requirements. The
Company has taken reasonable steps to verify the title to the tenements at the
Projects in which it has, or has a right to acquire, an interest. Although these steps
are in line with market practice for exploration projects, they do not guarantee title
to the tenements at the Projects nor guarantee that the tenements at the Projects
are free of any third party rights or claims.

The maintaining of exploration licenses, obtaining renewals, or getting additional
exploration or mining licenses granted, often depends on the Company being
successful in obtaining the required statutory approvals for its proposed activities
and that the licences, concessions, leases, permits or consents it holds will be
renewed as and when required. There is no assurance that such renewals will be
given as a matter of course and there is no assurance that new conditions (such as
increased expenditure and work commitments) will not be imposed in connection
with any such renewals. The imposition of new conditions or the inability to meet
those conditions may adversely affect the operations, financial position and/or the
performance of the Company.

Native title

There is significant uncertainty associated with native title issues in Australia and
this may impact on the Company’s future plans. The existence of a native title claim
is not an indication that native title in fact exists on the land covered by the claim, as
this is a matter ultimately determined by the Federal Court of Australia.

If a native title claim exists or is made, or native title rights are determined to exist
over areas covered by the Company’s tenements, the ability of the Company to gain
access to the tenements at the Projects, or to progress from the exploration phase
to the development and mining phases of operations, may be adversely affected.

The ability of the Company to gain access to some or all of the tenements at the
Projects and to conduct exploration development and mining operations remains
subject to native title rights and the terms of registered native title agreements.

The right to negotiate process under native title matters can result in significant
delays to the implementation of any project or stall it. Negotiated native title
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agreements may adversely impact on the economics of projects depending on the
nature of any commercial terms agreed.

Access risk

In relation to the Belara Project the Company will be required to negotiate access
arrangements and pay compensation to landowners, local authorities, traditional
land users and others who may have an interest in the area covered by a mining
tenement. The Company’s ability to resolve access and compensation issues will
have an impact on the future success and financial performance of the Company’s
operations. Legal processes are available in the case of a dispute however the
Company will attempt to reach agreement with landholders. A land access
agreement for exploration has been signed with the underlying landowners of the
main project, Belara, under standard terms and conditions. Other agreements will
be negotiated as required including on the grant of the pending tenements at the
Projects that are part of the Belara Project and for ongoing exploration work.

The Company has negotiated access to the Bullabulling Project with relevant
heritage agreements either assigned or in the process of being assigned to the
Company.

Tenement applications and license renewal

The Company cannot guarantee additional applications for tenements made by the
Company will ultimately be granted, in whole or in part. Further, the Company cannot
guarantee that renewals of valid tenements at the Projects will be granted on a
timely basis, or at all. The Company has yet to receive regulatory and environmental
approval to convert its exploration licences into production concessions. There is a
risk that these approvals may not be obtained.

Liquidity risk

As set out in Section 4.5, certain securities are classified as Restricted Securities.
To the extent that Securities are classified as restricted securities, the liquidity of the
market for the Securities may be adversely affected.

There may be relatively few buyers or sellers of Shares on the ASX at any particular
time, which will adversely affect the liquidity of Shares on ASX.

The price at which the Shares trade on ASX could be subject to fluctuations in
response to variations in operating performance and general operations and
business, as well as external operating factors which the Directors and the Company
have no control, such as movements in mineral prices and exchange rates, changes
to government policy, legislation or regulation and other events or factors.

Resource estimations

Estimating the quantity and quality of Mineral Resources is an inherently uncertain
process and any Mineral Resources or Ore Reserves that the Company states in
the future are, and will be, estimates and may not prove to be an accurate indication
of the quantity and/or grade of mineralisation that the Company has identified or that
it will be able to extract, process and sell.

Mineral Resource estimates are expressions of judgement based on knowledge,
experience and industry practice. Mineral Resource estimates are necessarily
imprecise and depend to some extent on interpretations and geological
assumptions, the application of sampling techniques, estimates of commodity
prices, cost assumptions, and statistical inferences which may ultimately prove to
have been unreliable.
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Mineral Resource estimates are often regularly revised based on actual production
experience or new information and are therefore expected to change. Furthermore,
should the Company encounter mineralisation or formations different from those
predicted by past drilling, sampling and similar examinations, the Company’s
Mineral Resource estimates may have to be adjusted and mining plans, processing
and infrastructure may have to be altered in a way that might adversely affect the
Company’s operations. Moreover, a decline in the price of metals, increases in
production costs, decreases in recovery rates or changes in applicable laws and
regulations, including environment, permitting, title or tax regulations, that are
adverse to the Company, may mean the volumes of mineralisation that the
Company can feasibly extract may be significantly lower than the Mineral Resource
estimates previously disclosed by the Company.

If it is determined that mining of certain of the Company’s Mineral Resources or any
Ore Reserves derived from them have become uneconomic, this may result in a
reduction in the quantity of the Company’s aggregate Mineral Resources being
mined, or result in the Company deciding not to proceed with the projects.

If the Company’s actual Mineral Resources are less than previous estimates, its
prospects, value, business, results of operations and financial condition may be
materially adversely affected.

Limited exploration on the Projects

Although there have been various phases of exploration across the tenements that
comprise the Projects, the prospects on which the Company are focusing do not
contain any resources that are consistent with the current JORC Code guidelines.
Further evaluation of data and exploration is required to determine whether any
historical mineralisation estimates within the licences may be upgraded to be
consistent with the current JORC Code guidelines.

Exploration and evaluation risks

The mineral licenses of the Company are at various stages of exploration, and
potential investors should understand that mineral exploration and development are
high-risk undertakings. There can be no assurance that exploration activities
conducted on these exploration licenses, or any other licenses that may be acquired
in the future, will result in the discovery of an economic ore deposit. Even if an
apparently viable deposit is identified, there is no guarantee that it can be
economically exploited.

The future exploration activities of the Company may be affected by a range of
factors including geological conditions, limitations on activities due to seasonal
weather patterns, unanticipated operational and technical difficulties, industrial and
environmental accidents, native title process, changing government regulations and
many other factors beyond the control of the Company.

The success of the Company will also depend upon the Company having access to
sufficient development capital, being able to maintain title to its exploration licenses
and obtaining all required approvals for its activities. In the event that exploration
programmes prove to be unsuccessful this could lead to a diminution in the value of
the exploration licenses, a reduction in the cash reserves of the Company and
possible relinquishment of the exploration licenses.

The exploration costs of the Company are based on certain assumptions with
respect to the method and timing of exploration. By their nature, these estimates
and assumptions are subject to significant uncertainties and, accordingly, the actual
costs may materially differ from these estimates and assumptions. Accordingly, no
assurance can be given that the cost estimates and the underlying assumptions will
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be realised in practice, which may materially and adversely affect the Company’s
viability.

Ability to exploit successful discoveries

It may not always be possible for the Company to exploit successful discoveries
which may be made in areas in which the Company has an interest. Such
exploitation would involve obtaining the necessary licences or clearances from the
relevant authorities that may require conditions to be satisfied and/or the exercise
of discretions by such authorities. It may or may not be possible for such conditions
to be satisfied. Further, the decision to proceed to further exploitation may require
participation of other companies whose interests and objectives may not align or be
the same as the Company’s.

Development risks and costs

If the Company makes a decision to proceed with developing the Projects to the
production stage, the process of developing and constructing the mine will be
subject to additional risks, including those set out in this section.

While the Company would make a decision to proceed to production only after
completing feasibility studies, which will be prepared with a higher level of detailed
investigation and therefore a higher degree of assumed accuracy than the work
completed to date, there will remain a risk that economic and technical estimates
and assumptions will prove to be inaccurate, and unforeseen factors will result in
outcomes that are materially less favourable than those estimated or assumed in
the feasibility study.

There are many uncertainties that are inherent in developing a mining project,
including:

(i) the availability of capital to finance feasibility studies, construction and
development activities;

(i) the timing and cost of constructing mining and processing facilities and
related infrastructure;

(iii) the availability and cost of skilled labour, power, water and transport; and
(iv) the need to obtain necessary governmental permits and the timing of those
permits.

As with any mining project, the Company may experience unexpected problems and
delays during development, construction and mine start-up. Even if mining
commences, there is a risk that the geology of the mines will be more complex than
the Company’s geological investigations have indicated, and that the ore extracted
will be lower grade or have different metallurgy than anticipated, which may increase
mining costs, increase processing costs or result in lower recoveries.

Operating risks

The Company may be subject to risks associated with the establishment of a new
mining operation if the Company decides to develop its mineral assets. There is no
assurance that can be given to the level of viability that the Company’s operations
may achieve. Lower than expected productivity and technical difficulties and late
delivery of materials and equipment could have an adverse impact on any future
construction and commissioning schedules. No assurance can be given that the
intended production schedules will be met or that the estimated operating cash costs
and development costs will be accurate.
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Further, the operations of the Company, if production commences, may have to be
shut down or may otherwise be disrupted by a variety of risks and hazards which
are beyond the control of the Company, including environmental hazards, industrial
accidents, technical failures, labour disputes, weather conditions, fire, explosions
and other accidents at the mine, processing plant or related facilities beyond the
control of the Company. The occurrence of any of the risks and hazards could also
result in damage to, or destruction of, amongst other things, production facilities,
personal injury, environmental damage, business interruption, monetary losses and
possible legal liability. While the Company currently maintains insurance within
ranges of coverage consistent with industry practice, no assurance can be given
that the Company will be able to obtain such insurance coverage at reasonable rates
(or at all, or that any coverage it obtains will be adequate and available to cover any
such claims).

Environmental risk

The Company is subject to a number of laws and regulations to minimise the
environmental impact of any operations as well as rehabilitation of any areas
affected by the Company’s operations. These laws can be costly to operate under
and can change further adversely affecting the Company. No assurance can be
given that current or future requirements under environmental laws will not result in
the cessation of exploration or production activities, the curtailment of production or
a material increase in the costs of production, development or exploration activities
or otherwise adversely affect the Company’s financial condition, results of
operations or prospects. Penalties for failure to adhere to the laws or in the event of
environmental damage the penalties and remediation costs can be substantive.

The Company may require approval from relevant authorities before it can
undertake activities that may impact the environment. Failure to obtain such
approvals may prevent the Company from achieving its business objectives. The
Company intends to conduct itself and manage any joint venturers so that their
activities are conducted in an environmentally responsible manner and in
accordance with all applicable laws. Despite this, the Company may still be subject
to accidents or other unforeseen events which may compromise its environmental
performance, and which may have adverse financial implications.

Future capital requirements
At the date of this Prospectus, the Company has no income producing assets.

The Company will use the proceeds of the Offer to pay for the expenses of the Offer
and for general working capital. Funds raised under the Offer will not be used on the
Projects, accordingly, the Company will need to raise additional funds in order to
finance its projected capital expenditure at the Projects, potentially by raising debt
and/or equity.

However, if these funding alternatives do not eventuate or are insufficient the
Company may need to raise additional equity. Any additional equity financing may
be dilutive to Shareholders, and debt financing (including lease financing of
equipment), if available, may involve restrictions on financing and operating
activities.

There is no assurance that the Company will be able to obtain or access additional
funding when required, or that the terms associated with that funding will be
acceptable to the Company.

The Company's failure to raise capital if and when needed could delay or suspend
the Company's business strategy and could have a material adverse effect on the
Company's activities, financial condition and its ability to continue as a going
concern or its ability to pay its debts as and when they fall due. Also, no guarantee
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or assurance can be given as to whether the Projects can be developed to the stage
where it will generate positive cashflow or the timing of this development.

The Company may undertake additional offerings of Securities in the future. The
increase in the number of Securities issued and outstanding and the possibility of
sales of such Securities may have a depressive effect on the price of Securities. In
addition, as a result of such additional Securities, the voting power of the Company's
existing Shareholders will be diluted.

Potential acquisitions

As part of its business strategy, the Company may make acquisitions of, or
significant investments in, other companies, products, technologies or resource
projects. Any such future transactions would be accompanied by the risks commonly
encountered in making acquisitions of companies, products, technologies or
resource projects.

Risk of adverse publicity

The Projects which the Company aims to develop involves exploration and ore
processing within the relevant local communities. Any failure to adequately manage
community expectations with respect to compensation for land access, artisanal
mining activity, employment opportunities, impact on local business and any other
expectations may lead to local dissatisfaction. The political and social pressures
resulting from local dissatisfaction and adverse publicity could lead to delays in
approval of, and increased expenses in the Company’s proposed exploration
programme.

Reliance on key personnel

The Company’s future depends, in part, on its ability to attract and retain key
personnel. It may not be able to hire and retain such personnel at compensation
levels consistent with its existing compensation and salary structure. Its future also
depends on the continued contributions of its executive management team and
other key management and technical personnel, the loss of whose services would
be difficult to replace. In addition, the inability to continue to attract appropriately
qualified personnel could have a material adverse effect on the Company’s
business.

Insurance and uninsured risks

The Company, where economically feasible, may insure its operations in
accordance with industry practice. However, even if insurance is taken out, 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 and, where available, the
costs can be prohibitive.

Contractual

The ability of the Company to carry out or achieve its stated objectives may be
materially affected by the performance by the parties of obligations under certain
agreements. If any party defaults in the performance of its obligations it may be
necessary for the Company to commence legal proceedings to seek a remedy,
which can be costly.
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Failure to satisfy expenditure commitments

Interests in tenements in New South Wales and Western Australia are governed by
the Mining Acts and regulations that are current and are evidenced by the granting
of licences or leases. Each licence or lease is for a specific term and carries with it
annual expenditure and reporting commitments, as well as other conditions
requiring compliance. Consequently, the Company could lose title to or its interest
in any tenement at the Projects if licence conditions are not met or if insufficient
funds are available to meet expenditure commitments.

Fluctuations in commodity prices and exchange rate risks

The price of metals fluctuates widely and is affected by numerous factors beyond
the control of the Company such as industrial and retail supply and demand,
exchange rates, inflation rates, changes in global economies, confidence in the
global monetary system, forward sales of metals by producers and speculators as
well as other global or regional political, social or economic events. Future serious
price declines in the market value of metals could cause the continued development
of, and eventually the commercial production from, the Company’s projects and the
Company’s other properties to be rendered uneconomic. Depending on the price of
metals the Company could be forced to discontinue production or development and
may lose its interest in, or may be forced to sell, some of its properties. There is no
assurance that, even as commercial quantities of gold and other base minerals is
produced, a profitable market will exist for it.

In addition to adversely affecting the reserve estimates of the Company and its
financial condition, declining commodity prices can impact operations by requiring a
reassessment of the feasibility of a particular project. Such a reassessment may be
the result of a management decision or may be required under financing
arrangements related to a particular project. Even if a project is ultimately
determined to be economically viable, the need to conduct such a reassessment
may cause substantial delays or may interrupt operations until the reassessment
can be completed.

Inherent mining risks

The Company’s business operations are subject to risks and hazards inherent in the
mining industry. The exploration for and the development of mineral deposits
involves significant risks, including: environmental hazards; industrial accidents;
metallurgical and other processing problems; unusual or unexpected rock
formations; structure cave-in or slides; flooding; fires and interruption due to
inclement or hazardous weather conditions. These risks could result in damage to,
or destruction of, mineral properties, production facilities or other properties,
personal injury or death, environmental damage, delays in mining, increased
production costs, monetary losses and possible legal liability.

Whether income will result from projects undergoing exploration and development
programs depends on the successful establishment of mining operations. Factors
including costs, actual mineralisation, consistency and reliability of ore grades and
commodity prices affect successful project development.

COVID-19

In December 2019, a strain of coronavirus (COVID-19) was identified in Wuhan,
China. On 11 March 2020, the World Health Organisation declared COVID-19 a
pandemic. The outbreak of COVID-19 has resulted in the implementation of
governmental measures, including closures, quarantines and travel bans, intended
to control the spread of the virus.
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The COVID-19 pandemic may prevent the Company, and other business partners,
from conducting business activities for periods of time, including due to shutdowns
that may be mandated by governmental authorities. Such measures taken in
response to COVID-19 may adversely impact the Company’s operations and are
likely to be beyond the control of the Company.

Further, the outbreak of COVID-19 is impacting global economic markets. The
nature and extent of the effect of the outbreak on the performance of the Company
remains unknown. The Company’s share price may be adversely affected in the
short to medium term by the economic uncertainty caused by COVID-19.

There may be some delay in the proposed exploration timeline at the Projects if
travel bans or other measures are implemented in the tenement areas, however the
Company will ensure that it undertakes sufficient expenditure to comply with
applicable expenditure commitments to maintain tenements in good standing.

General risks

(@)

Economic

General economic conditions, introduction of tax reform, new legislation,
movements in interest rates, inflation and currency exchange rates may have an
adverse effect on the Company’s exploration, development and production
activities, as well as on its ability to fund those activities.

Operations

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,
difficulties in commissioning and operating plant and equipment, mechanical failure
or plant breakdown, unanticipated metallurgical problems which may affect
extraction costs, adverse weather conditions, industrial and environmental
accidents, industrial disputes, labour shortages and unexpected shortages or
increases in the costs of consumables, spare parts, plant and equipment.

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

Management of risk

There is a risk that management of the Company will not be able to implement the
Company’s growth strategy after completion of the Offer. The capacity of the new
management to properly implement and manage the strategic direction of the
Company may affect the Company’s financial performance.

Competition risk

The industry in which the Company will be involved is subject to 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, whose activities or actions may, positively or
negatively, affect the operating and financial performance of the Company’s
projects and business.
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Royalties

The Company’s mining projects may be subject to State royalties. In the event that
State royalties are increased in the future, the profitability and commercial viability
of the Company’s Projects may be negatively impacted.

Market risk
Share market conditions may affect the value of the Company’s quoted Securities

regardless of the Company’s operating performance. Share market conditions are
affected by many factors such as:

(i) general economic outlook;

(i) interest rates and inflation rates;

(iii) currency fluctuations;

(iv) commodity price fluctuations;

(v) changes in investor sentiment toward particular market sectors;
(vi) the demand for, and supply of, capital; and

(vii) terrorism and other hostilities.

The market price of securities can fall as well as rise and may be subject to varied
and unpredictable influences on the market for equities in general. Neither the
Company nor the Directors warrant the future performance of the Company or any
return on an investment in the Company.

Exchange rate and commodity price risks

The value of the Company’s assets and potential earnings may be affected by
fluctuations in commodity prices and exchange rates, such as the USD and AUD
denominated resource prices and the AUD / USD exchange rate.

These prices can significantly fluctuate and are exposed to numerous factors
beyond the control of the Company, such as world demand for precious and other
metals, forward selling by producers and production cost levels in major metal
producing regions. Other factors include expectations regarding inflation, the
financial impact of movements in interest rates, resource price forward curves,
global economic trends and domestic and international fiscal, monetary and
regulatory policy settings.

International prices of many commodities are denominated in United States dollars,
whereas the income and expenditure of the Company are and will be taken into
account in Australian currency, exposing the Company to the fluctuations and
volatility of the rate of exchange between the United States dollar and the Australian
dollar as determined in international markets. At this time, the Company has not put
any hedging arrangements in place, but may do so in future when the Directors
consider it appropriate.

Investment speculative
The above list of risk factors ought not to be taken as exhaustive of the risks faced

by the Company or by investors in the Company. The above factors, and others not
specifically referred to above may, in the future, materially affect the financial
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performance of the Company and the value of the Securities offered under this
Prospectus.

Potential investors should consider that the investment in the Company is highly
speculative and should consult their professional advisers before deciding whether
to apply for Option pursuant to this Prospectus.

Force majeure

The Projects now or in the future may be adversely affected by risks outside the
control of the Company including labour unrest, civil disorder, war, subversive
activities or sabotage, fires, floods, explosions or other catastrophes, epidemics,
pandemics or quarantine restrictions.
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7.2

ADDITIONAL INFORMATION

Litigation

As at the date of this Prospectus, the Company is not involved in any legal proceedings and
the Directors are not aware of any legal proceedings pending or threatened against the
Company.

Continuous disclosure obligations

The Company is a “disclosing entity” (as defined in section 111AC of the Corporations Act)
for the purposes of section 713 of the Corporations Act and, as such, is subject to regular
reporting and disclosure obligations. Specifically, like all listed companies, the Company is
required to continuously disclose any information it has to the market which a reasonable
person would expect to have a material effect on the price or the value of the Company’s
securities.

This Prospectus is a “transaction specific prospectus”. In general terms a “transaction specific
prospectus” is only required to contain information in relation to the effect of the issue of
securities on a company and the rights attaching to the securities. It is not necessary to include
general information in relation to all of the assets and liabilities, financial position, profits and
losses or prospects of the issuing company.

This Prospectus is intended to be read in conjunction with the publicly available information
in relation to the Company which has been notified to ASX and does not include all of the
information that would be included in a prospectus for an initial public offering of securities in
an entity that is not already listed on a stock exchange. Investors should therefore have regard
to the other publicly available information in relation to the Company before making a decision
whether or not to invest.

Having taken such precautions and having made such enquires as are reasonable, the
Company believes that it has complied with the general and specific requirements of ASX as
applicable from time to time throughout the 3 months before the issue of this Prospectus which
required the Company to notify ASX of information about specified events or matters as they
arise for the purpose of ASX making that information available to the stock market conducted
by ASX.

Information that is already in the public domain has not been reported in this Prospectus other
than that which is considered necessary to make this Prospectus complete.

The Company, as a disclosing entity under the Corporations Act states that:
(a) it is subject to regular reporting and disclosure obligations;

(b) copies of documents lodged with the ASIC in relation to the Company (not being
documents referred to in section 1274(2)(a) of the Corporations Act) may be
obtained from, or inspected at, the offices of the ASIC; and

(c) it will provide a copy of each of the following documents, free of charge, to any
person on request between the date of issue of this Prospectus and the Closing
Date:

(i) the annual financial report most recently lodged by the Company with the
ASIC;

(i) any half-year financial report lodged by the Company with the ASIC after
the lodgement of the annual financial report referred to in 7.2(c)(i) and
before the lodgement of this Prospectus with the ASIC; and
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any continuous disclosure documents given by the Company to ASX in
accordance with the ASX Listing Rules as referred to in section 674(1) of
the Corporations Act after the lodgement of the annual financial report
referred to in 7.2(c)(i) and before the lodgement of this Prospectus with
the ASIC.

Copies of all documents lodged with the ASIC in relation to the Company can be inspected at
the registered office of the Company during normal office hours.

Details of documents lodged by the Company with ASX since the date of the Company being
admitted to the Official List of the ASX are set out in the table below.

Date Description of Announcement

29 April 2022 Final Director’s Interest Notice - S.Lowe

29 April 2022 Resignation of Director

29 April 2022 Becoming a substantial holder

22 April 2022 March 2022 Quarterly Activities and Cashflow Reports
19 April 2022 Response to ASX Aware Query

11 April 2022 First Hole Intersects Visible Copper and Zinc Sulphides - Update
7 April 2022 First Hole Intersects Visible Copper and Zinc Sulphides
4 April 2022 Change of Director's Interest Notice - N. Warburton

4 April 2022 Change in substantial holding

4 April 2022 Notification regarding unquoted securities - BRX

31 March 2022

Change in substantial holding

31 March 2022

Change of Director's Interest Notice - A. Misra

31 March 2022

Satisfaction of Performance Rights Milestones

30 March 2022

Notification regarding unquoted securities - BRX

30 March 2022

Gravity Data Confirms and Expands New Targets

23 March 2022

Gradient Array IP Reveals New Targets

17 March 2022

BRX Commences Maiden Drill Campaign at Belara

11 March 2022

Financial Report for the Half-Year Ended 31 December 2021

24 February 2022

Investor Presentation

24 February 2022

Data Review and Exploration Update

3 February 2022

Live Investor Briefing Recording Available

31 January 2022

Presentation - Successful ASX Listing Raises $5M

31 January 2022

Exploration Commences at the Belara Project in NSW

28 January 2022 | Becoming a substantial holder

28 January 2022 | Live Investor Briefing

28 January 2022 | Belararox Commences Trading on ASX
28 January 2022 Initial Director's Interest Notice x 4

28 January 2022 | Becoming a substantial holder

25 January 2022 | Pre-Quotation Disclosure
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7.4

25 January 2022 | Top 20 Shareholders
25 January 2022 | Distribution Schedule
25 January 2022 | Securities Trading Policy

25 January 2022 | Employee Incentive Plan

25 January 2022 | Pre-Quotation Disclosure - Financial Information
25 January 2022 | Financial Report - 30 June 2021
25 January 2022 | Constitution

25 January 2022 | Prospectus

25 January 2022 | Annexure 1 (Mining Entities)

25 January 2022 | Appendix 1A and Information Form and Checklist
25 January 2022 | ASX Market Release - Admission and Quotation

ASX maintains files containing publicly available information for all listed companies. The
Company’s file is available for inspection at ASX during normal office hours.

The announcements are also available through the Company's website
www.belararox.com.au.

Market price of shares

The Company is a disclosing entity for the purposes of the Corporations Act and its Shares
are enhanced disclosure securities quoted on ASX.

The highest, lowest and last market sale prices of the Shares on ASX during the three months
immediately preceding the date of lodgement of this Prospectus with the ASIC and the
respective dates of those sales were:

Existing Shares 3 month high 3 month low Last market sale
(ASX: BRX) price

Price ($) $1.45 $0.205 $0.81

Date 24 March 2022 | 31 January 2022 29 April 2022

Interests of Directors

Other than as set out in this Prospectus, no Director or proposed Director holds, or has held
within the 2 years preceding lodgement of this Prospectus with the ASIC, any interest in:

(a) the formation or promotion of the Company;

(b) any property acquired or proposed to be acquired by the Company in connection
with:
(i) its formation or promotion; or
(i) the Offer; or

(c) the Offer,

and no amounts have been paid or agreed to be paid and no benefits have been given or
agreed to be given to a Director or proposed Director:
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(d) as an inducement to become, or to qualify as, a Director; or

(e) for services provided in connection with:
(i) the formation or promotion of the Company; or
(i) the Offer.

The relevant interest of each of the Directors in the securities of the Company as at the date
of this Prospectus, together with their respective Entitlement, is set out in the table below.

5t sh Performance New Option
irector ares Rights® Entitlement

Neil Warburton, Non- 3,750,000 Nil 1,875,000
Executive Chairman’
Arvind Misra, 4,720,000 Nil 2,360,000
Managing Director?
Michelle Stokes, Non- 7,250,000 250,000 3,625,000
Executive Director®

Notes:

1. 750,000 Shares are held by Warburton Superfund Pty Ltd <Warburton Self Admin S/F A/C> and 3,000,000
Shares (escrowed until 28 January 2024) are held by Michlange Pty Ltd <NF Warburton Family A/C>.

2. 220,000 Shares and 4,500,000 Shares (escrowed until 28 January 2024) are held by Aranak Pty Ltd <Misra
Family A/C>.

3. 7,250,000 Shares (escrowed until 28 January 2024) are held by Mondorox Pty Ltd and 250,000 Shares are
held by Gapmas Holdings Pty Ltd.

4. Performance Rights vested but not exercised. See section 4.3 for further information.

The Constitution provides that the Directors may be paid for their services as Directors. Non-
executive directors may only be paid a sum not exceeding such fixed sum per annum as may
be determined by the Company in general meeting, to be divided among the non-executive
directors and in default of agreement then in equal shares.

The Company also pays premiums to insure all of the Directors against liabilities for costs and
expenses incurred by them in defending legal proceedings arising from their conduct whilst
acting in the capacity as a Director of the Company.

The Directors’ total remuneration for the 2021 and 2022 financial years is set out in the table
below:

Director Remuneration for | Remuneration for
FY2021' FY2022

Neil Warburton, Non-Executive Chairman $50,000 $50,000
Arvind Misra, Managing Director? $20,683 $155,880
Michelle Stokes, Non-Executive Director $40,000 $40,000

Notes:

1. Figures for FY2021 and FY2022 include share-based payments.

2. Mr Misra is employed on a 0.4 full time basis with a full time equivalent salary of $389,770, inclusive of

superannuation.
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Interests of experts and advisers
Other than as set out below or elsewhere in this Prospectus, no:

(a) person 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;

(b) promoter of the Company; or

(c) financial services licensee named in this Prospectus as a financial services licensee
involved in the issue,

holds, or has held within the 2 years preceding lodgement of this Prospectus with the ASIC,
any interest in:

(a) the formation or promotion of the Company;

(b) any property acquired or proposed to be acquired by the Company in connection
with:
(i) its formation or promotion; or
(i) the Offer; or

(c) the Offer,

and no amounts have been paid or agreed to be paid and no benefits have been given or
agreed to be given to any of these persons for services provided in connection with:

(a) the formation or promotion of the Company; or

(b) the Offer.

Allion Partners Pty Ltd has acted as solicitor to the Offers. In respect of this work, the
Company will pay approximately $10,000 exclusive of GST. Subsequently fees will be paid in
accordance with normal hourly rates. Allion Partners has been paid $134,250 (exclusive of
GST and disbursements) for the provision of professional services to the Company in the 2
years prior to the date of this Prospectus.

Consents

Each of the persons referred to in this section:

(a) has given and has not, before the date of lodgement of this Prospectus with ASIC
withdrawn their written consent:

(i) to be named in the Prospectus in the form and context which it is named;
and
(ii) where applicable, to the inclusion in this Prospectus of the statement(s)

and/or reports (if any) by that person in the form and context in which it
appears in this Prospectus;

(b) has not caused or authorised the issue of this Prospectus;

(c) has not made any statement in this Prospectus or any statement on which a
statement in this Prospectus is based, other than specified below; and
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7.8

7.9

(d) to the maximum extent permitted by law, expressly disclaims all liability in respect
of, makes no representation regarding, and takes no responsibility for, any part of
this Prospectus, other than the references to their name and the statement(s) and/or
report(s) (if any) specified below and included in this Prospectus with the consent of
that person.

Name Role

Allion Partners Pty Ltd Solicitors to the Offer

Expenses of the offer

In the event that all Entitlements are accepted, the total expenses of the Offer are estimated
to be approximately $25,206 (excluding GST) and are expected to be applied towards the
items set out in the table below:

Costs $

Legal fees 10,000
ASX fees 2,000
ASIC lodgement fee 3,206
Share Registry 5,000
Printing, postage and other expenses 5,000
Total 25,206

Notes:

1. Assumes all Loyalty Options are quoted on the ASX.

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 Options in response to an electronic Entitlement
and Acceptance 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 Entitlement and Acceptance Forms. If you have not, please
phone the Company on +61 417 934 998 and the Company will send you, for free, either a
hard copy or a further electronic copy of the Prospectus, or both. Alternatively, you may obtain
a copy of this Prospectus from the Company’s website at www.belararox.com.au.

The Company reserves the right not to accept an Entitlement and Acceptance Form from a
person if it has reason to believe that when that person was given access to the electronic
Entitlement and Acceptance 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.

Financial forecasts

The Directors have considered the matters set out in ASIC Regulatory Guide 170 and believe
that they do not have a reasonable basis to forecast future earnings on the basis that the
operations of the Company are inherently uncertain. Accordingly, any forecast or projection
information would contain such a broad range of potential outcomes and possibilities that it is
not possible to prepare a reliable best estimate forecast or projection.
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7.1

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

The Company will not be issuing option certificates. The Company is a participant in CHESS,
for those investors who have, or wish to have, a sponsoring stockbroker. Investors who do
not wish to participate through CHESS will be issuer sponsored by the Company. Because
the sub-registers are electronic, ownership of securities can be transferred without having to
rely upon paper documentation.

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

Further monthly statements will be provided to holders if there have been any changes in their
security holding in the Company during the preceding month.

Privacy Act

If you complete an application for Options, you will be providing personal information to the
Company (directly or by the Company’s share registry). The Company collects, holds and will
use that information to assess your application, service your needs as a holder of equity
securities in the Company, facilitate distribution payments and corporate communications to
you as a Shareholder and carry out administration.

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

You can access, correct and update the personal information that we hold about you. Please
contact the Company or its share registry if you wish to do so at the relevant contact numbers
set out in this Prospectus.

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

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 the ASIC.

i i/c?{ Y

Neil Warburton
Non-Executive Chairman
For and on behalf of
Belararox Limited
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GLOSSARY

$ means the lawful currency of the Commonwealth of Australia.

Applicant means a Shareholder who applies for Options pursuant to the Offer or a
Shareholder or other party who applies for Shortfall Options pursuant to the Shortfall Offer.

ASIC means the Australian Securities and Investments Commission.

ASX means ASX Limited (ACN 008 624 691) or the financial market operated by it as the
context requires.

ASX Listing Rules means the listing rules of the ASX.

ASX Settlement Operating Rules means the settlement rules of the securities clearing
house which operates CHESS.

Board means the board of Directors unless the context indicates otherwise.
Business Day means Monday to Friday inclusive, except New Year's Day, Good Friday,
Easter Monday, Christmas Day, Boxing Day and any other day that ASX declares is not a

business day.

Closing Date means the date specified in the timetable set out at the commencement of this
Prospectus (unless extended).

Company means Belararox Limited (ACN 649 500 907).

Constitution means the constitution of the Company as at the date of this Prospectus.
Corporations Act means the Corporations Act 2001 (Cth).

CRN means Customer Reference Number.

Directors means the directors of the Company as at the date of this Prospectus.

EFT means electronic funds transfer.

Eligible Shareholders means a Shareholder as at the Record Date with an address in
Australia, Hong Kong, Singapore or New Zealand.

Entitlement means the entitlement of a Shareholder who is eligible to participate in the Offer.

Entitlement and Acceptance Form means the entitlement and acceptance form either
attached to or accompanying this Prospectus.

Escrowed Performance Rights has the meaning given to that term in Section 3.1.
Escrowed Securities has the meaning given to that term in Section 3.1.
Escrowed Shares has the meaning given to that term in Section 3.1.

Loyalty Option means an option to acquire a Share on the terms and conditions set out in
Section 5.1 of this Prospectus.

Mining Act means (as the context requires) the Mining Act 1992 (NSW) or Mining Act 1978
(WA) or any amendment or statutory replacement of those Acts and includes regulations and
orders made under those Acts.
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Offer means the non-renounceable entitiement issue the subject of this Prospectus.
Official List means the Official List of the ASX.
Official Quotation means official quotation on ASX.

Option means an option to acquire a Share, including a Loyalty Option as the context
requires.

Optionholder means a holder of an Option.
Projects means the Company’s Belara Project and the Bullabulling Project.
Prospectus means this prospectus.

Record Date means the date specified in the timetable set out at the commencement of this
Prospectus.

Restricted Securities has the meaning given to that term in Section 4.5.
Section means a section of this Prospectus.

Securities has the meaning given to that term in section 761A of the Corporations Act and
includes a Loyalty Option.

Share means a fully paid ordinary share in the capital of the Company.
Shareholder means a holder of a Share.
Shortfall means the Options not applied for under the Offer (if any).

Shortfall Offer means the offer of the Shortfall on the terms and conditions set out in Section
3.7 of this Prospectus.

Shortfall Options means those Options issued pursuant to the Shortfall.

WST means Western Standard Time as observed in Perth, Western Australia.
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