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GOLD
Limited

A.C.N. 100 405 954

PROSPECTUS

For an offer of 30,000,000 Shares at an issue price of $0.20 per share
payable in full on application, to raise $6,000,000 with an attaching
free option for every two shares issued.

Lead Manager
Noble Pacific Limited

This Prospectus is important and should be read in its entirety,
together with the Application Form attached to this Prospectus.
if, after reading this Prospectus, you have any questions about the
Shares being offered under this Prospectus or any other matter, then
you should consult your professional advisor.
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This Prospectus is an important document which
should be read carefully and in its entirety.
Investment in the Shares offered by this Prospectus
should be regarded as speculative. Persons
subscribing for Shares offered by this Prospectus
should consuit their professional advisors for the
purpose of making &n informed assessment of the
assets, liabilities, financial position, profits, losses and
prospects of Carrick Gold Limited.

This Prospectus is dated 23 September 2004 and
was lodged with ASIC on that date. Neither ASIC nor
ASX take any responsibility for the contents of this
Prospectus. No securities will be allotted or issued
pursuant to this Prospectus later than 6 months after
the date of this Prospectus.

The Company will apply to ASX within 7 days after
the date of this Prospectus for admission to the
Official List of ASX and for permission for the shares
offered pursuant to this Prospectus to be listed for
quotation.

Before deciding to apply for shares in the Company
you should read the Prospectus in its entirety. The
shares offered under this Prospectus should be
considered speculative in nature and may not be a
suitable investment for you. The Company is still in
the exploration stage and does not at this time derive
an income. You should carefully consider the
contents of this Prospectus and seek professional
advice before deciding to invest. The shares offered
under this Prospectus carry no guarantee in respect
to the return on capital, payment of dividends or the
future value of the shares.

This Prospectus does not constitute an offer in any
place in which it would not be lawful to make such
an offer. 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
such restrictions. Any failure to comply with such
restrictions may constitute a violation of applicable
securities laws.

In accordance with Chapter 6D of the Corporations
Act this Prospectus is subject to an exposure period
of 7 days from the date of lodgement with ASIC.
The exposure period may be extended by ASIC for a
further period of up to 7 days.

The purpose of the exposure period is to enable this
Prospectus to be examined by market participants
prior to the raising of funds. The examination may
result in the identification of deficiencies in this
Prospectus. If deficiencies are detected any
application that has been received may need to be
dealt with in accordance with Section 724 of the
Corporations Act. Applications received prior to the
expiration of the exposure period will not be
processed until after the exposure period. No
preference will be given to applications received
during the exposure period.

This Prospectus may be viewed and downloaded on
line at www.carrickgoid.com. Persons who access
the electronic version of the Prospectus should
ensure that they download and read the entire
Prospectus. This Prospectus is only applicable online
to residents in Australia. A paper copy of this
Prospectus will be made available upon request by
telephoning (08) 9225-5544 or (08) 9221-7288
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- 2 Executive Summary

The Directors of Carrick Gold
Limited bélieve the Company and
its operations represent @ major
gold discovery with significant
upside potential.

The core tenements were
identified in 1995 measuring

¢. 5.6 sq. kilometres and since that
time approximately $3 million has

been expended on acquisition and
various drill programmes - each

further expanding the resource on

the tenements to a current JORC
compliant measured, indicated, and
inferred fesource of 27.2 million

tonnes at 2.7 grams per tonne for ;
¢. 2.4 million ounces.. The
tenement holdings in the area have
also been expanded to
approximately 143 square
kilometres along strike.

Carrick Gold was incorporated on 1 May, 2002 for the
purpose 'of acquiring the Carrick Vale tenements and
embarking on a programme of further confirmation and
exploration. The Carrick Vale tenements (the "Tenements”)
are located approximately 36 kilometres NNE of Kalgoorlie
allowing close access both from the point of view of the
cost of exploration and, in time, removal of ore. A series of
reverse éirculation drill programmes were carried out by the
Company. Beginning in 1985, the drill programmes have
progressively identified what now constitute the core
resource areas being; Parrot Feathers, Lindsays, and Neves.
A diamond drill programme was conduéted in December
2003 and January 2004 which confirmed the RC drill results.
Specificidrilling has also established a substantial availability
of water totalling c. 4,350 litres per hou:r.

The resource used for purposes of this;prospectus is open
10 the North and South and is confined to a strike length of
2.1 kilor{‘netres‘ The Tenements along strike are some 22
kilometres in length - all of which, excépting ¢. 500 metres,
is within the Carrick Vale tenements.

|
!
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Carrick Vale, Halfway Hill
and Carmelia

Northern
Territory
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Excluding the recent diamond drill programme, the
Company has drilled 197 holes for a total of 17,758 metres
and the resource estimate is compliant with the JORC code.

The purpose of the raising is to define and further prove up
the extent of the rescurce. Following full completion of the
Offer, Carrick Gold will have 80 million shares on issue and
a market capitalisation of $12 million at $0.20 per Share.

The Directors believe that the determined resource
indicates a substantial gold discovery.

continued over




3 Investment Summary

Note: This prospectus should be read in its entirety.

3.1 The Company
The Company was incorporated on 1st May, 2002.

3.2 Experts’ Reports

A report has been prepared by MacKay & Schnellmann
Pty. Ltd. which comments upon the drill results and
findings to date. A report on the drilling and
tenements prepared by the Principal Geologist, Mr.
Peter Paterson, a report on the financial position of the
Company prepared by Stanton Partners Corporate Pty
Ltd, and a report on the legal aspects prepared by
Lawton Gillon, are also included.

3.3 The Offer

Shares

This Prospectus offers for subscription and investors
are invited to subscribe for a total of 30,000,000
Shares at an issue price of $0.20 each payable in full
on application to raise $6,000,000 (“the IPO Shares”).

Options

There will be issued free with the [PO Shares one
option for every two shares subscribed for and each
option will entitle the holder to convert the option to
one fully paid ordinary share in the capital of the
Company at an exercise price of $0.20 on or before 31
December 2006 {“the Options”). The options’ expiry
date, therefore, will be 31 December 2006. The
Directors will not accept oversubscriptions.

3.4 The Issue Price

The 30,000,000 Shares, the subject of this
Prospectus, are being offered at an issue price of
$0.20 each payable in full on application to raise
$6,000,000.

3.5 Purpose of the Issue

The proceeds of this issue will be used by Carrick Gold
Limited to further define and delineate a mining
reserve from the established resource, continue a
coordinated exploration programme, and for general
working capital requirements. The principal objective
of the Company is to confirm a substantial gold
reserve on the Tenements and thereby continue to
create wealth for shareholders.

3.6 Share Capital

The Company currently has on issue a total of
30,000,000 fully paid ordinary shares and 15,000,000
options.

On completion of the issue, therefore, there will be a
total of 60,000,000 shares on issue together with a
total of 30,000,000 options exercisable at $0.20 on or
before 31 December 2006. Each share will rank pari
passu with all other shares on issue.

3.7 Minimum Subscription

The minimum amount which must be raised by the
Issue is $4,800,000.

Carrick Gold




Investor Summary
continued 1

3.8 Lead Manager

Noble Pacific Limited will act as lead manager to the
Issue. Mr. Frank Carr, a director and shareholder of the
Company, is also a director and shajreholder of Noble
Pacific Limited. i

3.9 Voting and Rights j

All Shares issued by the Company will rank pari passu
in all respects. Every holder of: ordinary Shares
present, in person or by proxy, at a general meeting is
entitled to one vote for each share held.

3.10 Australian Stock Exchange Listing {(“ASX")

The Company will apply to the ASX within 7 days from
the date of this Prospectus for the Company to be
admitted to the Official List and for, Official Quotation
of the IPQO Shares issued under this Prospectus. If
granted; Official Quotation of the Shares and the
Options will commence as soon as practicable after
the allotment of the Shares and Options.
: i

The ASX takes no responsibility for the contents of this
Prospectus. The fact that the ASX may admit the
Company to the Official List is not to be taken in any
way as-an indication by the ASX of the merits of the
Company or the shares and options. offered under this
Prospectus.

If the Company is not admitted to the Official List
within 3 months after the date of this Prospectus,
none of the IPO Shares offered under this Prospectus
will be allotted and all application monies will be
refunded without interest as soon as practicable.

3.11 Restricted Securities
The ASX may. as a condition of accepting the listing
application, classify certain Shares and/or Qptions
issued prior to the Offer as Restric’}ted Securities.

3.12 Definitions

For ease of reading, various words and phrases used
throughout this Prospectus have been defined in the
Definitions Section of this Prospectus rather than on
each occasion of use. !

Prospectus

3.13 Application Instructions

Applications for Shares and attaching options must be
made and will only be accepted on the Application
Forms attached to this Prospectus. The form must be
completed and lodged in accordance with the
instructions set out on the back thereof. The minimum
application is for 10,000 shares ($2,000) and thereafter
in muitiples of 1,000 shares.

3.14 Indicative Timetable

Prospectus lodgement
with ASIC and ASX
Opening Date

Closing Date

Estimated Date for Issue
of Holding Statements
Estimated Date for Official
Quotation on ASX

23 September 2004
1 October 2004
12 November 2004

23 November 2004

23 November 2004

The Offer opens at 9.00 am AWST on the Opening
Date and closes at 5.00 pm AWST on the Closing
Date.

The above dates are indicative only and may vary. The
Company, reserves the right to vary the dates and
times of the Offer under this Prospectus, including the
Closing Date, without prior notice. This may impact on
other dates shown above.

This Summary is not intended to provide full
information on the Issue or the IPO Shares being
offered for subscription. Investors must read this
Prospectus in full in order to obtain a fully
informed investment opinion.




4 Management Profiles

Frank Carr Ma4, FaIM, FinstD.
Chairman

Mr. Carr has been engaged in company management
and direction for over thirty years. He has extensive
experience in corporate advisory and business
recovery activities, and has held many public company
directorships. He has successfully directed several
initial public offerings and stock exchange listings both
in Australia and New Zealand and the USA and he and
his companies have received many management and
marketing awards. He is a recipient of the Australian
Entrepreneur of the Year Award, holds a master's
degree in business administration and is a Fellow of
the Australian Institute of Manragement and of the
Institute of Directors {U.K.). Mr. Carr, directly and
through associated entities, has funded the
development, acquisitions, and exploration activities of
the Company and its tenements over a period of 9
years.

Brian Martin 85c (Hons.), PhD, FAusIMM
Director

Dr. Martin received his primary degree in geology and
& doctorate in geochemistry from the University of
Manchester. During a period of two years conducting
research with the Commonwealth Scientific and
Industrial Research Organisation (CSIRQ), he
examined the occurrence of base metals in ultramifics
with special reference to sulphide ores. He has served
in the Economic Policy Section of the Australian
Foreign Service and helped establish the Global
Environmental Monitoring System during a period with
the United Nations Environment Programme. He
subsequently became a Research Fellow with the
Rockefeller Foundation at the Massachusetts Institute
of Technology and Harvard University. Dr. Martin has
a great deal of experience in the mining and resources
industry and has consulted widely to companies within
that industry.

Victor Webb
Director

Formerly International Director of Dow Jones & Co.
nc., Mr. Webb was later appointed Vice President of
the Dow Jones International Group, was the founding
Director of Nikkei*lnternational Ltd. Tokyo, and was

instrumental in the establishment of the Asian and
European editions of the Wall Street Journal. He has
a wealth of experience in the marketing and corporate
aspects of the gold industry having represented the
World Gold Council for over 10 years. That agency is
responsible for the promotion of investment in gold
bullion and equities and maintains close contacts with
governments, banks, gold mining companies and
investment advisory groups. Based in New Yark, Mr.
Webb is currently President of international
communications group, Marston Webb International,
and his clients include or have included the
governments of Australia, Hungary, Czech Republic,
Austria, Germany and others and entities such as
General Motors, Trump Organisation, The State of
New York, Danish Telecom, and TV Japan.

Bevan Jaggard
Project Manager and Company Secretary

Mr. Jaggard has been responsible for the direction and
management of the Company's drill programmes for
the past three years. He has over 30 years experience
in the fields of project management and business
development both for local government and in his own
right. He is an experienced company director and has
served local communities in many capacities in
business and charitable associations.

Peter James Paterson Dip.App. Geology (BSMI), MAusIMM,
MAIG, Dip.Ed..

Principal Geologist,

The Geologist's Report has been written by Mr Peter
Paterson, a graduate in Applied Geology from the
Ballarat School of Mines and Industries in 1976 and a
member of the Australasian Institute of Mining and
Metallurgy (AusIMM). Mr Paterson is a geologist with
19 years experience having started working with
Western Mining Corporation in 1981 in gold mining
and exploration. In 1986 he joined Fimiston Mining NL
as Project Geologist and in 1987 Windsor Resources
NL as Senior Exploration Geologist responsible for the
Black Flag Project and discovery of several gold mines.
In 1993 he established his own Geological Consulting
& Contracting Business based in Kalgoorlie, Western
Australia and has since worked for many public and
private companies in gold and nickel exploration. He
has considerable experience in project development
and evaluation.

Carrick Gold
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5 Details of the Offer

5.1 Shares Offered for Subscription

Pursuant to this Prospectus, Carrick Gold Limited
offers for subscription to the public a total of
30,000,000 ordinary fully paid Shares at an Issue Price
of $0.20 each payable in full on application, together
with an attaching one free option for every two shares
subscribed for, to raise $6,000,000. The Directors wili
not accept oversubscriptions.

5.2 Thellssue Price

The Issue Price for the IPO Shares With attaching one
for two free option, the subject of this Prospectus, is
$0.20 per Share. ‘

5.3 Purpose of the Issue

The purpose of the issue is to further define and
delineate the existing resource, continue a coordinated
exploration programme and for general working capital
requirements. ‘

5.4 Opening Date !

Carrick Gold Limited intends to open the subscription
lists at the conclusion of the Exposure Period. The
Directofs reserve the right to close!the issue without
prior notice at any ‘time after the opening of the
subscription lists.

5.5 Enquiries

Further copies of this Prospectus can be accessed on
www.cérrickgold.com and advice on how to complete
the Application Form can be obtained from your
broker. :

5.6 Apﬁlications

Applications for IPO Shares and Options pursuant to
this Prospectus must be made on the Application
Form accompanying and forming part of this
Prospectus. Applications may be lodged at any time
after the Date of Issue of this Prospectus.

The Completed Application  Form must be
accompanied by payment in full in respect of the IPO
Shares for which the application has been made; i.e.
$0.20 per share. Cheques must be made payable to
Carrick Gold Limited and crossed “Not Negotiable™.

Application forms duly completed,: and accompanied
by full payment, should be forwarded as indicated on

Prospeétus

the Application Form to reach the address as soon as
possible after the issue of this Prospectus.

A duly completed and lodged Application Form will
constitute an offer by the Applicant to subscribe for
the number of IPO Shares and attaching one for two
Options referred to in the Application Form.

If the Application is not completed correctly, or if the
accompanying payment is for the wrong amount, it
may still be treated as valid. The Directors’ decision as
to whether to treat the Application as valid and how to
construe, amend, or complete the Application Form is
final. However, the Applicant will not be treated as
having offered to subscribe for more IPO Shares than
is indicated by the amount of the cheque for the
Application Monies.

5.7 Minimum Application Amount

Applicants must subscribe for a minimum parcel of
10,000 Shares ($2,000).

Further subscriptions above the minimum amount set
out above must thereafter be in multiples of 1,000
shares.

5.8 Minimum Subscription and Maximum
Subscription

The minimum amount which is to be raised by the
Issue of IPO Shares, pursuant to this Prospectus, is
$4,800,000.

An aggregate amount of $6,000,000 is the maximum
amount which will be accepted provided however that
no IPO shares will be allotted if the Company is not
admitted to the Official List.

5.9 Allotment of Shares

The Directors have the right to nominate the aliottees
of the IPQ Shares offered by this Prospectus. As
such, the Directors reserve the right to allot IPO
Shares in full on any Application or to allot any lesser
number or to decline to accept any Application
whatsoever.

The Directors reserve the right to proceed to allotment
and issue of the IPO Shares offered by this Prospectus
at any time after the minimum subscription has been
reached. The Directors may decidg,to close the Issue
at any time.




Details of the Offer

continued

5.10 Underwriting

The offer has not been underwritten.

5.11 Broker Fees

A fee of 5% will be payable to brokers on successful
applications bearing their stamp.

5.12 Application Monies to be held in a Separate
Bank Account

All Application Monies will be deposited into a
separate bank account of the Company and held in
trust for Applicants until:

(1) the IPO Shares, the subject of the lIssue, are
allotted; and

{2) the Australian Stock Exchange has granted
permission for the IPO Shares, the subject of the
Issue, to be given Official Quotation.

5.13 Refund of Application Monies

Where no allotment is made, all Application Monies
will be returned in full within seven days of the
decision not to make an allotment. Where the number
of IPO Shares allotted is less than the number applied
for or the application is not accepted, the surplus
Application Monies will be refunded to the Applicant
within seven days of allotment. No interest will be
paid on Application Monies returned or refunded by
the Company. Any interest earned on Application
Monies prior to allotment or return will be, and will
remain, the property of the Company.

5.14 Share Register

The Company will maintain its register of Shareholders
at:

Advanced Share Registry Services, Level 7, 200
Adelaide Terrace, East Perth, Western Australia 6004.

5.15 Overseas Investors

Parties resident in countries other than Australia
should consult their advisors as to any requirements to
enable them to subscribe for IPO Shares pursuant to
this Prospectus.

This prospectus does not constitute an offer or
invitation in any place in which, or to any person to
whom, it would not be lawful to make such an otter or
extend such an invitation.

5.16 Risk Factors

Applicants for IPO Shares should examine the
contents of this Prospectus in detail and should
consult their advisors before deciding whether to
invest in the Shares and Options offered for
subscription by this Prospectus.

Investors should also be aware that there are risks
associated with any investment in the stock market
and that returns from such an investment will depend,
among other things, on general stock market returns,
the performance and rating of companies within the
mining sector of the stock market, the relative
performance of alternative forms of investment as
well as the actual performance of the Company.

Specifically, share market conditions may affect the
securities irrespective of operating performance.
Share market conditions are affected by many factors
including, but not limited to; general economic climate,
acts of war or terrorism impacting on market
confidence, movements in interest rates, fluctuations
in currency rates and commodity prices, changes in
market sentiment and the requirement of the
Company from time to time for capital. It should be
borne in mind that the price of shares listed on a stock
exchange may fall as well as rise and many factors,
both nationally and globally, may affect such prices and
market sentiment.

Moreover, the purpose of the Native Title Act (1993) is
to recognise and protect the rights and interests in
Australia of Aboriginal and Torres Strait Islander people
in land and waters, according to their traditional laws
and customs. There is significant uncertainty
associated with Native Title in Australia and this may
impact on the Company’s operations and future plans.

Other risk factors are set out in Section 11 of the
Prospectus.

Carrick Gold




’ Detaiis of the Offer

continued

5.17 Withdrawal

The Directors may, at their sole discretion, determine
at any time to withdraw this Prospectus in which case
the Company will return all Application Monies within
28 days of giving notice of such withdrawal.

5.18 CHESS System

Upon the Company being admitted to the Official List,
it will participate in the Clearing House Electronic Sub-
register :System (“CHESS”). All ASX trading in the
Shares after listing will be settled through CHESS.
Advanced Share Registry Services will operate an
electronic Company sponsored sub-register and an
electronic CHESS sub-register will be operated by ASX
Settlement and Transfer Corporation Pty. Limited.
These two sub-registers will make up the Company's
principal‘ register of securities.

6 Shareholding Information

6.1 Capital

The share capital of the Company is not divided into
different classes of Shares. ‘

The Company currently has an issued capital
comprising 30,000,000 ordinary shares and
15,000,000 options. Such shares and options will rank
pari passu in all respects (other than for any escrow
requirernents imposed) with the Shares and Options
the subject of this Prospectus.

6.2 Shares the Subject of the Offer pursuant to
this Prospectus

6.2.1 IPO Shares

© As referred to in the Details of the Offer of
this Prospectus, an additional 30,000,000
Shares are now offered for subscription
pursuant to this Prospectus at $0.20 each
to raise the sum of $6,000,000. Upon
successful completion of the lIssue, the
subject of this Prospec‘tus, the Company
will have an issued and paid up capital of
60,000,000 ordinary Shares.

Prospectus

The Company will not issue certificates to
Shareholders. Following the issue, the Company will
provide each member with a notice that sets out the
number of IPO Shares and attaching Options issued to
the member. The share notice and option notice will
also inform members of their Shareholder Reference
Number (“*SRN”). Members who are CHESS
participants will receive an explanation of sale and
purchase procedures under CHESS with their share
notice. If a shareholding changes during a month, the
member will receive a statement at the end of that
month. Members may also request statements at any
other time, although the Company may charge an
administration fee in this case.

6.2.2 Attaching Options
One option will be issued free of charge for
every two shares subscribed for and each
option will entitle the holder to convert
each option to one fully paid ordinary share
in the capital of the Company at an
exercise price of $0.20 on or before 31
December 2006. The options’ expiry date,
therefore, will be 31 December 2006.
Upon successful completion of the Issue,
the subject of this Prospectus, the
Company will have on issue a total of
30,000,000 options.

Details of the capital structure of the
Company after completion of the Issue are
set out in the Capital Structure section
{Section 7) of this Prospectus.




7 Capital Structure

Amount Raised $4,800,000 $6,000,000
Issued Capital prior to this Offer 30,000,000 30,000,000
Shares issued @ 20¢ in consideration of $1.8m. debt 9,000,000 ' 9,000,000
IPO Shares now offered for subscription at 20¢ each 15,000,000 21,000,000
Issued Capital on completion of issue 54,000,000 60,000,000
T
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9 A@pﬁicatﬁon of Funds Raised

9.1 Application of the Funds Raised Under this Prospectus
The funds to be raised by this Prospectus is intended to be applied by the Company as follows:

9.2 Expenses of the Issue

Total Equity Raised: $4,800,000 $6,000,000
Estimated expenses of the Issue $458,000 $530,000
Stamp Duty $40,000 $40,000
Debt/Equity Conversian $1,800,000 $1,800,000
Resource Definition and Exploration $1,800,000 $1,800,000
Working Capital $702,000 $1,830,000
The Directors estimate that the Company will incur the following expenses in relation to the Issue:

Total Equity Raised: $4,800,000 $6,000,000
Broker Fees $240,000 $300,000
Management Fee $48,000 $60,000
Legal Fees $50,000 | $50,000
Accounting Fees $30,000 $30,000
Expert Report Fees $20,000 $20,000
ASX and ASIC Fees $25,000 $25,000
Printing & Postage $45,000 $45,000

$458,000 $530,000

9.3 Working Capital Adequacy

The Directors are satisfied that upon completion of the
offer, the Company will have sufficient working capital
to meet its stated objectives. ‘

9.4 Experts’ Remuneration

No expert, nor any firm in which' such expert is a
partner or employee has any interest in the promotion
of ther Company except as disclosed in this
Prospectus. All amounts paid or agreed to be paid to
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such expert or firm for services rendered in connection
with this Prospectus or the public listing of the
Company are set out below. No form of payment of
any kind will be made or agreed to be made to any
such expert or firm other than in cash.

Details of the remuneration of experts is detailed in
Section 19.

1




10 Directors’ Interests

10.1 Share qualifications

Under the Constitution of the Company, Directors are
not required to hold any Shares in the Company.

10.2 Directors’ Remuneration

In accordance with article 11.15 of the Constitution of
the Company, the Directors are entitled to be paid
Directors’ fees for that function. Such fees will be paid
on the basis of an annual aggregate of $160,000 to be
divided among the directors in such proportion as the
Board determines. The Directors are also entitled to
be reimbursed for all reasonable costs and expenses
incurred by them in the performance of their duties as
Directors and may be engaged by the board to perform
extra services for an agreed sum.

10.3 Directors’ Shareholdings

The shares held by the Directors are as shown in the
table below. As at the date of this Prospectus, the
Company owes $1.86 million to Mr. Frank Carr, a
director of the Company, and to entities associated
with Mr. Carr.  $1.8 million of this debt will be used to
subscribe for 9 million shares of the 30 million shares
and attaching options, the subject of this Prospectus.
Therefore, on completion of the Issue, the Directors
will control or have a relevant interest in 36,475,000
Shares in the Company as shown in the following
table:

10.4 Directors’ Interests

No amounts (whether in cash, Shares or otherwise)
have been paid or agreed to be paid to any Director or
to any firm of which a Director is @ member to induce
him to become a Director or otherwise for services
rendered by a Director or any firm of which a Director
is a member in connection with the promotion or
formation of the Company, other than as disclosed
herein.

No. of Shares

Director Held Directly Held Directly Held Indirectly % of

Pre- IPO Post-iPO Post-IPO completed IPO
Frank Carr 27,075,000 29,675,000 6,500,000 60.1%
Brian Martin 200,000 200,000 - 0.3%
Victor Webb 200,000 200,000 - 0.3%

It should be noted, however, that the Directors are also entitled to subscribe for further Shares pursuant to this

Prospectus.
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11 Risk Factors

Investment in the IPO Shares and options offered in
this Prospectus should be regarded as speculative.
Persons: subscribing for IPO Shares and options
offered by this Prospectus should consult their
professional advisors for the purpose of making an
informed assessment of the assets, liabilities, financial
position, profits, losses and prospects of the
Company. Investment in the Company will attract the
risks ordinarily attendant on business. In the case of a
business of the type proposed by Carrick Gold Limited
these risks include, but are not limited to, the
following:

There is.no guarantee that the Company will become
or remain profitable.

Operatidnal risks and exchange rate fluctuations may
adversely affect the value of the investment.

Delays ;may occur in the completion and/or
commissioning of exploration operations causing loss
to the Company.

Changes in the costs of Company operations may
adversely affect the prospects for the Company.

Changes in government monetary policies, taxation
and other laws and have a significant influence on the
outlook for companies and the returns to investors.

Commodity prices are influenced by physical and
investment demand for those commodities.
Fluctuations in commodity prices may influence
individual projects in which the Company has or may
have an iinterest.

Prospectus

The current and future operations of the Company
including exploration, appraisal and possible
production activities may be affected by a range of
factors including:

(i}  geological conditions;

(i} limitations on activities due to seasonal weather
patterns;

(i) unanticipated operational and technical difficulties
encountered in drilling and production activities;

(iv) mechanical failure of operating plant and
equipment, adverse weather conditions,
industrial and environmental incidents and other
force majeure events;

(v) unexpected shortages or increases in the costs of
consumables, spare parts, plant and equipment.

No assurances can be or are given that the
Company will be profitable or that the Company
will be in a position to pay dividends.




12 Geologist’'s Report

CARRICK VALE TENEMENTS
GEOLOGIST’'S REPORT APRIL 2004

Introduction

The CarrickVale tenements are situated 36kms north
north east of the city of Kalgoorlie-Boulder which is
centrally located within the Eastern Goldfields of
Western Australia (Figure 1). The project tenure
comprises a Mining Lease, thirteen Prospecting
Licenses and two Exploration Licenses {Figure 3). Total
area of the project is approximately 150 square
kilometres. The main route to the Project passes
through the township of Kanowna on & sealed road,
then heads toward the mining centre of Gindalbie
bypassing roads to the mining centres of Kurnalpi,
Black Swan and Carosue Dam. A north west track six
hundred metres north from the turnoff to Carosue
Dam leads to the Lindsay's Find Project area located
4.5kms from the main road. Generally the topography
is subdued and characterised by low rounded hills of
mafic outcrop which grade into wide alluvial valleys.

Gold was first discovered in the region at Kanowna in
1893 which was followed by discoveries at Gindalbie
and Lindsay's Find. It is difficult to find information on
the history of the area particularly the areas of
Gindalbie and Lindsay's Find but certainly shallow
mining was taking place at the end of the nineteenth
century. Gold production from Kanowna, some thirty
kilometres south of Lindsay's Find, peaked in 1898
with just over 150,000 ounces being produced and in
its early mining history, approximately 1 million ounces
of gold was produced. At the Gindalbie mining centre
reported gold production around the same time was in

excess of 40,000 ounces at grades approximately one -

ounce to the ton and at Lindsay's Find production was
reported to be 4237 tonnes at a grade of 19g/t.
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The past gold production such as at Kanowna and
Gindalbie and the present production at Kanowna
Belle and Red Hill indicates the vast potential of the
region to produce new discoveries and yet in the last
20 or so years there appears 10 be very little or no
information on the exploration of the area. However
the recent discoveries of the rich Silver Swan nickel
deposit 5 kilometres south west of the Lindsay's Find
project and the massive Kanowna Belle gold deposit
25 kilometres to the south southwest serve as prime
examples of how successful well managed exploration
can be. It also highlights the importance of the area in
terms of the size of the potential mineral resources
present.

Carrick Gold




Geoﬂdgﬁst’s Report

continued

GEOLOGIC SETTING

Archaean supercrustal rocks of the Norseman-Wiluna
Belt, underlie the CarrickVale tenements which lie
within the Gindalbie Terrain bounded by the Mount
Monger fault to the west, the Emu fault to the east
and the :Randell fault to the south east (Fig 2). The
Gindalbie Terrain which is separated from the
Kalgoorlie Terrain contains three greenstone
successions, two lower successions and an upper
successi“on separated by regional low angle faults.

The two structurally lower successions occur in the
southern part of the Terrain with the lowermost
succession containing a range of rocks from andesitic
basalts “to rhyolites. Other rock types include
pyroclastic rocks and fine grained sedimentary rocks
overlying the basalts and rhyolites. The lowermost
succession is overlain by mafic-ultramafic rocks
dominatéd by komatiite that contains interlayered
felsic tuff layers and is interleaved with tholeiitic
basalt. This komatiite-tholeiite association is thought to
be thrust onto the younger felsic association it
overlies. ‘

The uppermost association whi¢h includes the
Lindsay's Find project forms the northern part of the
Terrain and contains a basalt-felsic volcanic sequence.
The sequence dominated by basalt appears to be
underfain by felsic volcanic rocks with subordinate
lenses of mafic to intermediate volcanic rocks. This
sequence correlates in age with and may be the
distant lateral equivalent of the felsic volcanic lenses
within the komatiite-dominated association. The ages
of the upper felsic volcanic rocks correspond with
those for the felsic volcanic-volcaniclastic unit in the
Kalgoorlie Terrain. The low angle fault contact with the
underlying komatiite association is displaced sinistrally
along the Hampton fault (Fig.2). Typical rock types at
localities such as the Lindsay’'s Find project are basalts
with lenses of folded sedimentary rocks which may
overlie 8 komatiitic basalt sequence interleaved with
felsic voicanic rocks. The internal structure of the
upper and lower associations is complicated by tight to
very tight folding and numerous faults including a
major north trending strike-slip fault, the Hampton fault
(Figs. 2 & 4).

Prospecftus

Gold mineralization probably developed initially in
north-northwest trending shear zones during strike-slip
deformation parallel to fold planar foliations. The
probable presence of ultramafic rocks low in the
stratigraphic sequence, below the Lindsay's Find
project, suggests the most likely reservoirs for [delete
gold] ore fluids. It should be noted that as well as gold
fluids, high-grade nicke! sulphide ore is mined at Silver
Swan (Fig 3) located in an adjoining tenement south
west of the project.

A post folded porphyritic biotite-granite intrusion is
located in the central portion of the Lindsay's Find
project which may have been the mechanism for the
development of structural sites for the deposition of
significant gold mineralization.

As is indicated above, several geologists have
reported on the regional geology. The regional
magnetic feature is a major north northwesterly
trending fault (Hampton Fault) or shear zone extending
over a strike length of 50 kms, linking mining centers
such as Hayes New Find, Gindalbie, Lindsay's Find and
other major mining centres to the south (Fig. 3). The
project area is overlain by a generally shallow regolith
and the Lindsay's Find mine is located within & steep
south plunging antiform containing secondary isoclinal
folds. The mine sequence comprises magnesium
enriched porphyritic basalt in contact with epiclastic
sedimentary rocks ( shales to fine sandstones) and an
andesite porphyry stock intruding this sequence along
a NNE trending corridor, hosting the bulk of the gold
mineralisation. Locally in the area surrounding the
mine the gold mineralisation occurs in meta-volcanics
and meta-sediments on the limbs of a complex fold
structure (Fig. 5). The gold is generally contained
within small flat-lying shear zones that dip to the west
although it is reported that mineralised shears
occurring within the Lindsay's Find Trial Pit dip up to 65
degrees west or east. The status of geological
mapping and general structural knowledge of the area
is incomplete however an improved understanding of
lithological and structural controls of gold
mineralisation has made exploration drilling and
resource definition a success.

15




Geologist’s Report
continued

Resources

Recent drilling post September 2001 has further
delineated mineralisation at Parrot Feathers, Lindsay's
formally the Trial Pit and Neves formally the Southern
Pit Extension. As shown by recent diamond drill holes
LD1 ang LD3 (Figs. 6b & 6¢) gold mineralisation is
persistent, continues strongly at depth and along
strike in a north south direction.

A detailed and error free database was completed
prior to producing computer drafted north south
sections for the design of gold mineralised blocks.
Polygons were drawn on a computer screen to
represent these blocks which contained 1 metre
drillhole intersections greater than or equal to 0.5 parts
per million (ppm). Block grade intersections and the
average grade for sectional block tonnages within
measured and indicated categories were calculated
using an arithmetic mean. Within the inferred category
the average grade of total block tonnages were
calculated using a weighted average (sum of block
tonnages x grade / total tonnage).

The resource has been calculated from reverse
circulation percussion drilling and diamond drilling with
percussion drill traverse lines separated by 50 metres
and in the higher density driled areas 10 metres.
Specific gravity or bulk density has been reported in
the range 2.5 to 3.0 and to calculate tonnages the bulk
density has been assigned a medium value of 2.7.
Using a conservative value for the bulk density and
being reasonably confident for the occurrence of
individual block gold mineralization over haif the
distance between drill section lines (25 metres in the
case of 50 metres drill hole sections lines and 5
metres in the case of 10 metres drill hole section lines)
then the Company is able to categorise the majority of
the caiculated resource from Parrot Feathers,
Lindsay's and Neves into Measured, Indicated and
Inferred resources as required by the JORC code.
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In the resource categories measured block tonnages
have been extended 10 metres downdip or updip from
outer drill holes, indicated block tonnages have been
extended 30 metres downdip or updip from outer drill
holes. Diamond drill hole intersections have been
projected as inferred block tonnages 150 metres north
and south (halfway between LD1 and LD3) of the
diamond drill hole section 10600 north; 100 metres
north and 150 metres south of diamond drill hole
section 10900 north, and halfway between the
diamond hole and the updip percussion drilling
represented on each 50 metre section. Inferred block
tonnages have also been calculated downdip to a
vertical depth of 500 metres from the diamond drill
hole indicated tonnages. Generally drill hole
intersections above 0.5ppm within the main zone of
drilling on each section are represented by an
indicated block tonnage.

Inferred tonnages have been represented in three
ways:

1. Between the strike projected locations of the
diamond drill holes (LD1 & LD3 indicated tonnages)
and the updip indicated tonnages from percussion
drillhole intersections.

2. From the downdip indicated tonnages of the

diamond drill hole intersections to a vertical depth
of 500 metres (RL 0O).

3. At Parrot Feathers (Fig 6a) inferred tonnages have
been extended from Indicated blocks to the
tenement boundary at 10000E a vertical depth of
300 - 500 metres.

Carrick Gold




- Geologist’s Report

continued

The resource and the best estimate to date for dril
tested gold mineralisation (March 2004) has been
calculated from drilling results between 10450 north
and 11300north and is subdivided into categories as
given in the Table below:

Structure/si Depth Category Tonnes MGrade gft
Parrot Feathers 30 Meas. 0.1 3.8
150 Ind. 0.99 3.2
500 Inf.  1.74 3.1
Lindsay's 30 Meas. 0.039 2.1
150 ind. 0.88 2.1
. 500 Inf. 3.79 3.7
Neves 150  Ind. 076 16

500 inf. 2 1.3

The total resource {subtotal of the total Inferred
resource far the project) for the Parrot Feathers -
Neves system (PFLN resource), as itemised in the
Table above, has been calculated to be:

11M Tonnes @ 2.7g/t

In addition the following geological evidence has been
inferred at Lindsay’s Find: ‘

* length ‘of the mineralised north northwest
structure (Eastern ore channel) at Lindsay's Find is
approximately four kilometers which has been
shown t6 occur within the tenement boundaries by
mapping, drilling and rock chip sampling (Fig 4).

* Gold mineralised structures are interpreted to
extend north and south of Lindsay’s Find parallelling

the Hampton fault (Fig. 3). Known goid-

mineralisation occurs sixteen kilometres to the
south of the Lindsay's Find tenements at the Black
Swan geld workings; and twelve kilometres to the
north at the Hillsborough prospect. -

Prospectus ‘

As shown in Figure 3 the Hillsborough-Lindsays-Black
Swan gold prospects describe a distance of 28
kilometres and therefore extrapolation of the PFLN
resource (Fig.3) from 10450 north to 2200 north, a
distance of 1.25 kilometres, is considered limited or
reasonable. The Inferred resource south of the PFLN
resource (Robert's Ridge) has been calculated to be:

-16.2M Tonnes @ 2.7g/t

A total resource for the Lindsay's Find project which is
compliant with the JORC code has therefore been
calculated to be:

27.2M Tonnes @ 2.7g/t *

s The resource statement has been prepared by a
‘Competent Person” Mr RJ. Paterson who is a
member of the Australasian Institute of Mining and
Metallurgy and the Australian Institute of
Geoscientists with a minimum of five years
experience which is relevant to the style of
mineralisation and type of deposit under
consideration.
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Geologist’s Report

continued

Exploration Potential

The CarrickVale tenements are within a region which
hosts world class ore deposits. The Kanowna Belle
discovery was a discovery of determination because
after much geochemical modelling and drilling it was
the final phase of diamond drilling that revealed the
potential size of the Kanowna Belle orebody with

intersections such as 50-80 metres at 2-5g/t gold. |

Records show that a proven tonnage of about
- 13,762,000 tonnes @ 4.6g/t was still available for
mining at Kanowna Belle at the end of 2002. The
proven and probable gold reserves contained 2.053M
ounces, of which, 1,567,706 ounces were proven and
484,884 ounces were probable.

The rich Silver Swan nickel deposit (Fig 3) hosts an
extensive nickel sulphide shoot which contains
between 12% and 16% nickel. The ultramafic
sequence hosting the Silver Swan mineralisation and
the adjacent Black Swan mineralisation extends over a
strike length of about 16 km. At the Silver Swan mine
the main shoot starts 200 metres below surface, has
been outlined to a vertical depth of 500 metres and it
has been estimated to be worth about $100 million per
year,

It has been predicted that several large gold mines
remain undiscovered within the Norseman to Wiluna
greenstone belt. Comparing the volume of ore mined
from gold mines on other continents in similar
lithologies; several major sized mines are considered
absent from the Goldfields. It has been calculated that
in the Norseman to Wiluna greenstone belt (Kalgoorlie
region being near the centre), the total amount of gold
that has been mined to date has still yet to be
discovered.

At Lindsay's Find a gold mineralised corridor
(prospective mineralised structure} is considered to
extend from the northern boundary of M27/169 (Parrot
Feathers) to the south eastern corner of P27/1200, a
distance of nearly four kilometers. Parallel lodes are
considered to occur in the adjacent leases P27/1203,
P27/1199 extending into P27/1198 and P27/1205
(Figs.3 & 4).
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Mining Lease M27/169

The potential for shear-hosted gold orebodies exists in
three recently named areas namely Parrot Feathers,
Lindsay's, and Neves. From geological mapping each
of these areas has been interpreted to be part of a
south plunging fold system made up of subsidiary
isoclinal folds.

At Parrot Feathers gold mineralisation is open ended at
depth and to the south where the southern most drill
holes PFRC89, PFRC101 and LD2 on drill hole section
11100 north have intersected significant gold
mineralisation. Exploration to the north has been
limited because assays from the soil geochemistry
programme have been hampered by alluvial soif cover.
The drilling completed at Parrot Feathers indicates that
the gold mineralisation is fiat lying, varying in length,
width and thickness in the form of thin shoots or
sheets, striking north west, north east and dipping
westerly. Although many of the ore shoots appear to
be thin, there are several with significant dimensions
- Parrot Feathers appears to have two main shear
systems which combine to make gold lodes of
economic widths continuing at depth (Fig 6a).

At the Lindsay's structure a gold mineralised lode is
prominent on Section 10900 North (Fig. 6b} which dips
westerly from the northern wall of the Trial pit to
intersect the diamond hole LD1 at 384 metres vertical
depth. This lode or lodes of varying thickness and
grade is interpreted to extend at least 150 metres to
the south and 100 metres to the north indicated by RC
percussion drilling.

At Neves exploration has been limited, however

diamond drill heole LD3 intersected significant gold

mineralised lodes (Fig.6c) and alteration dipping to the
west, simifar to mineralised lodes at Parrot Feathers.
The lodes at Neves are expected to contain similar
tonnages and grades as found at Parrot Feathers and
Lindsay’s.

Carrick Gold
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- Geologist's Report

continued

Drill core geotechnical logging (drill holes LD1& LD3)
has indicated the strike direction of the gold-quartz
lodes as north northeast - socuth southwest. This work
has alsoi indicated the presence of significant north
northwest shearing, quartz veining and intrusive dyke
rocks. Drill core orientations have confirmed the two
structural directions shown in Figures 3 & 4 and the
future orientation of a mine grid.

Southern Tenements
P27/1198, P27/1199, P27/1200, P27/1203

The southern tenements are prospective for shear-
hosted gold: at contacts of intermediate dykes and
mafic hosts; within mafic hosts; and at granite/mafic
contacts., Prospectivity is confirmed by gold analyses
for samples from outcrops (P27/1 20Q0), old workings
{(P27/1200), and drill intersections (P27/1200 &
P27/1203). ‘

An extensive RAB program was completed on 25m x
200m to bedrock over the tenement area indicated on
plans. Holes were advanced to refusal and 5m bulk
composited samples were analysed for gold (ppm).
The program was successful in mapping sub-surface
bedrock Archaean geology and a series of useful
geological maps were produced. A recent program of
shallow 2. metre deep RAB holes and gold analysis has
proved successful in defining gold dﬁstribution within
M27/169. There is an advantage in extending this
carbonate sampling program over the southern
tenements (P27/1198, 1199, 1200, 1203).

Gold Prospects of P27/1200

There is significant outcrop of basalt, dolerite, and
intermediate dykes. Gold (1.1g/t to 7.5g/t) in quartz
and altered mafics was sampled in outcrop, old
workings and dumps. Mineralised shears within
M27/169 can be traced 500m into P27/1200 through
the NW corner of P27/1200 defining a gold
prospective corridor which extends to the south east
corner of this tenement.

Five shallow vertical RC drill holes were completed in
the late 1980's at the southern end of the tenement,
testing a flat east dipping quartz reef exposed in old
workings. The best result was Tm {down hole interval)
at 1.31g/t in hole GIN 414 (see table below and Figure
4 ). Drilling in 1996 near old workings at the south
west corner of P27/1638 (Carrick Gold Ltd Application)
(approximately T0200N) gave anomalous results with
the best result of 2 metres @ 3.1g/t at 21 metres.

Additional limited RC drilling has been conducted on
section lines 9,000 North {1 Hole), 3200 North {1 Hole),
9400 North (2 Holes), 9800 North (1 Hole), and 9970
North (1 Hole}. Best results include 3 metres@ 1.2g/t
in hole PFRC 97 {3000 North) and 2 metres @ 2.8g/t in
hole PFRC 112 (9970 North) (see table below). Drilling
shows zones of intense quartz, carbonate and/or
hematite alteration in these drill holes indicating the
continuation at depth of the mineralised structure
(Eastern Ore Channel) from the Parrot Feathers-
Lindsay's-Neves mineralised system {PFLN resource).

Sample type Northing Easting Au g/t Comment

Surface rock chip 8800 11300 25 Altered basalt

Surface rock chip 8810 11290 1.7 Altered basalt

Surface rock chip 8750 11320 7.5 Quartz

Surface rock chip 9770 11120 3 Quartz

Surface rock chip 9950 11020 1.1 Quartz

Surface rock chip 9980 10720 0.72 Quartz

Surface rock chip 9930 10710 1.4 Quartz

Surface rack chip 9730 11130 2.92 Quartz

Surface rock chip 9770 11150 1.26 Quartz

Shallow shaft rock chip 8800 11275 49 Quartz veined altered basalt
Shallow shaft rock chip 8800 11275 4.6 Quartz veined altered basalt
Shallow shaft rock chip 8800 11275 34 Quartz veined altered basalt
Shallow shaft rock chip 8800 11275 3 Sheared basalt

Prospectué
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continued

Drill hole  Collar nothing (m) Collar easting *(m)  From (m) To (m) Interval dhd (m) Au (g/t)
PFRC 97 9000 11018 114 116 2 1.5
PFRC109 9200 11240 116 117 1 0.5
PFRC110 9800 11200 8 10 2 08
PFRC112 9970 11180 50 52 2 2.8
GIN 413 8807 11320 18 19 1 1.13
GIN 414 8783 11323 12 13 1 1.31

Gold Prospects of P27/1203

To the west of P27/1200, the Archaean is covered
extensively by clays. The NE corner of the tenement is
potential for shear-hosted gold, related to the gold
potential corridor described above, for P27/1200. The
NW corner of the tenement is potential for shear-
hosted gold in the granite/mafic contact zone, mapped
during the original RAB program. Neither zone is
effectively tested and calcrete sampling is proposed if
residual soils are present.

Anomalies, detected during the original RAB bedrock
drili program, were further tested by RC drilling.
Intersections were achieved in two holes (see table
below and Fig. 4} in two separate areas, 400m apart.
The intersections are interpreted to be shear-hosted
gold at the contact between felsic intrusive and mafic
hosts modified by weathering. Further RC drilling is
more than justified in both areas.

To Interval Au

Drill Collar Collar From

hole nothing (m)  easting *{m) {(m) {m) dhd (m) fgrt) Comment

GIN 446 9200 10285 62 63 1 7.27 Oxidised basalt
with trace quartz

GIN 444 8800 10560 46 47 1 4.93 Laterite in shear

*GIN 446 is angled (-60Deg.) to the east. GIN 444 is angled (-60Deg) to the West

Gold Prospects of P27/1199

The northern half of the tenement is potential for
shear-hosted gold in a granite / mafic contact zone.
Mineralised quartz vein zones are exposed in outcrop
{see table below and Fig.4)) and in old workings in the
central portion of the tenement.

Some drilling was completed but is not considered
entirely effective. A restricted RC drilling program
tested exposed quartz veins and targets previously
defined during a more extensive RAB program. The
effectiveness of the RC drill test was limited by its
local nature and drilling difficulties presented by
broken ground.

Sample type Northing Easting Au gt Comment
Surface rock chip 9200 9700 36 Dolerite
Surface rock chip 9400 9580 2.2 Altered basalt
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Geologist's Report
continued

Gold Pkospects of P27/1198 ‘
The northern third of the tenement has potential for
shear-hosted gold in a granite / mafic contact zone.

The central and southern portions of the tenement
were p‘“reviously mapped as granite. Gold bearing
quartz (2.51 g/t Au) was sampled:at surface in the

Sample type Northing

centre of the tenement (see table below and Fig.4).
Limited RC drilling on the southern boundary of the
tenement intersected a thick (>50m) regolith profile
and thin transported cover. Evidence of iow level
{<0.2g/t) gold dispersion near surface requires further
investigation (Washauser 1993B).

Easting Au g/t Comment

Surface'rock chip : 10600

2.5 Quartz

Northern Tenements
P27/1205, P27/1256, P27/1257

The northern tenements are pros‘pective for shear-
hosted QUartz - gold mineralisation in association with
felsic porphyry dykes and within mafic host rocks. Soil
sampling of the regolith has been; carried out since
1994. In 1996 - 1998 a truck mounted auger rig was
used 10 soil sample the tenements in their entirety
giving varied results. Details are not at hand on the
depth jof sampling but severai;‘ anomalies were
producéd but never followed up. Limited drilling of
these anomalies has been carried Qut in recent years.

Gold Prospects of P27/1205 |

Exploraiion conducted in 1994 delineated a significant
gold anomaly in the southern area of the lease.
Anomalous gold values ranged from 50ppb to 142ppb.
Exploration conducted in 1996-1998 by truck auger
repeated this gold anomaly reporting soil assays above
50 ppb: A 20+ ppb soil anomaly striking approximately
1km was located and a later RC drilling programme
and gold metal detecting identified a quartz filled shear
zone hosting gold mineralisation and striking in a NNW
direction across the tenement. Several alluvial worked
gold rijugget areas are located;along this shear
structure  within  the tenement, with an old
underground mine working in an aqjacent locality.

From an anomalous RAB drill hole in the centre of the
main gold anomaly a limited drill hole programme
intersected 3 metres @ 1.42g/tAu at the bottom of the
hole LRC 9 at 42 metres. However this result has not
been confirmed and further sampliﬁg work is required.
|
|

!

Prospé‘ctus

Gold Prospects of P27/1256

Exploration conducted in 1994 and 1995 identified
minor soil geochemical anomalies with assay values
ranging from 20ppb to 82ppb. Exploration conducted
in 1996 - 1998 by truck-mounted auger confirmed
these anomalies reporting assay values above 20ppb.
These results were combined with geological mapping
to show that the anomalies were associated with
quartz veining.

A RC drilling programme was conducted in 1999 with
the assay results from two holes, LRC 5 and LRC 6,
indicating anomalous gold > 0.5g/t over 2 metres (see
table below). Further RC drilling in 2000 tested the
immediate area with further significant intersections in
drill holes LRC021 and LRC023. Anomalous gold assay
grades <0.5gft were also intersected in this
programme. Drill holes LRC 5, 6, 21 & 23 where
located near anomalous soil zones identified by
previous soil sampling programmes and more
significantly by the recent (2002) two metre deep RAB
drill programme. This confirms the presence of a gold
anomaly which appears to continue south to Parrot
Feathers and probably to the north as well. Best
results to date are tabulated below and deeper drilling
is recommended.

21




Geologist’'s Report

continued

Drill Collar Collar From To Interval Au

hole nothing (m)  easting *(m) (m) (m} dhd (m) (g/t) Comment

LRC 5 11648 10382 26 28 2 0.69 Veined basalt
and quartz vein

LRC 6 11655 10391 56 58 2 0.57 Dolerite, quartz/
pyrite vein

LRC 21 11628 10360 26 28 2 1.04 Felsic volcanic/
20% quartz

LRC 23 11672 10322 16 20 4 0.57 Basalt with 1-2%

quartz vein

Gold Prospects of P27/1257

A soil sampling programme conducted in 1994
indicated mainly low background gold values on
P27/1257. Follow-up exploration programmes
completed between 1996 - 1998 by truck-mounted
auger did confirm the presence of a small number of
gold in soil anomalies ranging in values from 21 -
39ppb. These results combined with geological
mapping indicated that the anomazlies were in areas
associated with zones of visible quartz.

fn 1999 RC drilling intersected a zone of quartz and
sulphides however gold assays within this zone were
low {<0.01ppm). A small RC drilling programme of two
holes was conducted during 2000 as a further test of
this mineralised zone however again no significant
gold assay results were reported. From geological
mapping the axis of a tightly folded anticline structure
is interpreted to occur within P27/1257 and it is
anticipated that many of the structures within the axis
should be gold mineralised. RAB drilling and sampling
of the near surface carbonate horizon is recommended
to generate deeper RC drilling targets.

Gold Prospects of Tenement Applications P27/1638,
P27/1639; P27/1616 - P27/1618 & E27/281, E27/283.

Upon granting of these tenement applications Carrick
Gold will carry out exploration by geochemical and
geophysical technigues. The mineralised north north
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west structures at Lindsay's Find extend northwards
toward Hillsborough and southward toward Black
Swan gold workings (Fig.3). Gold mineralisation is
apparent from old workings and drilling (King, 1996) on
P27/1638 and the continuation of north north west
quartz structures on P27/1639 is also apparent from
old workings.

The location of Lindsay's Find, Silver Swan, and Black
Swan in relation to E27/283 must highlight the regional
potential for gold and nickel resources. Limited work
has been carried out on this exploration license except
for @ number of old percussion drill holes within and
along the northern boundary of prospecting licenses
P27/1615 - P27/1618. Results of this drilling have not
been made available

The continuation of the Gindaibie structure (Fig 3)
through E27/281 has been viewed on the ground with
several quartz outcrops trending in a south southeast
direction. As with E27/283 it is apparent that very little
or no work has been carried out on the area covered
by this exploration license.

Research has shown that the areas covered by the
above CarrickVale tenements are under explored by
modern exploration technigues.

Carrick Gold




- Geologist's Report |
continued ;

Water

Three significant water holes have been drilled on
M27/169 and one on P27/12561 (see Figure b)
delivering water from fractures within the mafic and
sedimentary bedrock. Fractures have been identified
at similar depths of 52 metres, 76metres and 95
metres in drill holes LWB2, LWB3, LWB4 and LWBS.
Analysis of the water from three dr‘illholes has been
received! from Australian Environmental Laboratories

Perth and are presented in the Table below. Results

400 metres apart. Water quality from holes LWB 3 and
LWB 8 is very good for the Gindalbie region and could
be used for agricultural purposes. Water quality from

. LWB4 is more saline but quite possibly could be used

for mining and mineral processing. The water quantity
in LWB4 was double the quantity in LWB3. Water flow
rate from hole LWB3 indicated approximately
300gallons per hour and from hole LWB4
approximately 650gallons per hour. Water flow rates

differentiate the good quality of wate::r from two areas were tested over a peried of 1 - 2 hours.

i
Australian Environmental Laboratory!Report (Ref 63116)
Sample No. : LWB3 LwWB4 LWBS

[
T

Type of Sample ! Fresh Water Saline Water Fresh Water
pH ‘ ﬁ 76 7.9 76
Electrical Conductivity @ [

25 Deg.C uS/cm ‘ 1700 14000 1900
Total Dissolved Salts (calc) 1 1100 8700 1200
Iron, Fe (Soluble) mg/L : <.05 <.05 <.05
Sodium, Na mg/L : 210 2500 280
Potassium, K mg/L 4 36 8.4
Calcium; Ca mg/L ! 79 64 58
Magnesium, Mg mg/L ‘ 58 170 42
Chloride, CI mg/l } 230 3600 220
Carbonate, CO3 mg/L | <1 <1 <1
BiCarbonate, HCO3 mg/L ‘ 420 830 460
Suiphate, SO4 mg/L % 83 960 110
Nitrate, NO3 mg/L 110 12 100
Cation/Anion balance %calc) 3.1 -3.24 2.88

Sum of lons (calc) i 1194 8172 1276
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Geologist’s Report

continued

Metallurgy

Treatment of ore onsite is considered viable with the
discovery of semi potable and saline water. Heap
Leach, CIP or CIL processing will be further
investigated although it appears likely that Heap
Leaching will be difficult. Further metallurgical testing
will be carried out to optimise the treatment process.

The ore has been indicated as free-millir_\g and
individual tests carried out during the period 1989 to
1995 gave the following result summaries:

In 1989 three 2kg samples were pulverised to -75
microns, 1000g of each was pulped at 40% solids with
Kalgoorlie Scheme water with excess lime and
sodium cyanide and agitated on bottle rolls for 72
hours. Cyanide soluble gold was determined by
Atomic Absorption Spectrometry (AAS).

Grind Head Grade
Leach
Sample 1 -75um 14.18g/t Au 96.06%
Sample 2 95.54%
Sample 3 96.13%

In 1994 a near 60% gold recovery was obtained using
gravity separation and cyanide leaching of the same
sample feed recovered 93% of the gold.

Knelson Gravity
Separation  -75um 4.55g/t Au 59.7%

Leach 93.2%

In 1995 a number of samples were supplied for
analysis and leaching tests. Column leaching of the
sulphide ore at several crush sizes (-25mm, -12.5mm
and -6mm} indicated poor gold recovery however goid
extraction was increasing with reduced particle size.
-25mm 1.84g/t Au 33.2%
-12.5mm 48.3%
-6mm 60.6%

(70% possible over a longer period)
Further metallurgical testing of ore samples is
programmed to take place during the first year of

exploration to determine an appropriate treatment
process.
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Recovery

Proposed Exploration and Expenditure

The exploration strategy and proposed programmes
outlined below for the CarrickVale tenements require a
total exploration expenditure for years 1 and 2 of
$A3.0M. This may be subject to change based on
modification of the exploration budget and/or the
amount of capital raised. The allocation of $A2.98M
toward exploration programmes for all the tenements
that are granted including Mining Lease M27/169 and
Prospecting Licenses P27/1198, P27/1199, P27/1200,
P27/1203, P27/1205, P27/1256, P27/1257(Figs.3 & 4)
is expected, with the balance being spent on any of
the license applications granted within the two years,

Future exploration will target defined areas with the
purpose of elevating indicated and inferred resources
to measured resources and ore reserves. These
defined areas will include Parrot Feathers, Lindsay's
and Neves mineralised structures. Areas to the north
and south of the Parrot Feathers-Lindsay's-Neves
mineralised system are to be defined by drill testing
into inferred and indicated categories as is the current
resource by deeper drilling to the west, to at least
1000 metres vertical depth.

The principal obijectives of gold exploration at the
Lindsay's Project in the future will be:

e To define ore reserves in the Parrot Feathers-
Lindsay's mineralised system.

s To extensively drill test the Neves area and the
extensions both to the north north west of Parrot
Feathers and south south east of Neves for
additional resources.

¢ To test for repetitions of the Parrot Feathers-
Lindsay's-Neves gold mineralisation using the 2
metre deep RAB drilling.

Carrick Gold




Geoﬁdgist's Report

continued !

Strategy |

The future for Carrick Gold Ltd and the region as a gold
mining province has reached high Ievéls of certainty as
exploration and drilling continues at the Lindsay’s Find
project. The continued effort is showing not only how
under explored and under drilled tHe Lindsay's Find
area is but how neglected the area and region has
remained. ' !

|

“ i
Tenement ;
I
|
|

Tenement Registered

Number Type Holder
27/1198 Prospecting Carrick
2711199 Prospecting 1 Carrick
2711 ZOd Prospecting |  Carrick
27/1203 Prospecting } Carrick
27/1208 Prospecting 1 Carrick
2711256 Prospecting ; Carrick
2711257 Prospecting ‘ Carrick
271 566 Prospecting j Carrick
271615 Prospecting ‘ Carrick
27/1616 Prospecting : Carrick
271 617 Prospecting J} Carrick
2711618 Prospecting \ Carrick

27/169 Mining "‘ Carrick

271317 Exploration , Carrick

27/318 Exploration ‘ Carrick

i

It is intended to fully explore the CarrickVale
tenements with sufficient drilling and exploration
techniques to define mineral resources and ore
reserves. It is proposed to commence a programme
of drilling to complete a mineable reserve at Parrot
Feathers and Lindsay's on completion of the |.P.O.
Also it is envisaged to test the northern and southern
extensions of the resource and complete a deeper
diamond drilling programme.

Project Geologist

P.J.Paterson

*ﬂ 13 Schedule of Cérrﬁck Vale Tenements

Grant Registered

1 TOTAL: 14,300.65 Hectares

Prospectus i

Tenement
Status Interest Size
Granted 100% 84.45 HA
Granted 100% 119.20 HA
Granted 100% 118.70 HA
Granted 100% 119.80 HA
Granted 100% 120.00 HA
Granted 100% 116.00 HA
Granted © 100% 116.75 HA
Granted 100% 35.00 HA
Pending 100% 198.00 HA
Pending 100% 200.00 HA
Pending 100% 199.00 HA
Pending 100% 197.00 HA
Granted 100% 116..45 HA
Pending 100% 14 blocks
Pending 100% 30 blocks
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~ Summary

This Independent Geologist's Réport has been
prepared on behalf of Carrick Gold Limited for
inclusion. in a prospectus to be issued in June 2004.

Carrick Gold Limited holds three propierties with a total
area of 122 square kilometers within ‘the same general
area around 50 kilometres northnortheast of Kelgoorlie
in the Eastern Goldfields of Western Australia. The
properties cover a northnorthwest t%ending Archaean
greenstone belt with gold mineralisation being known
on a major northnorthwest trending structure that dips
to the west. 1

The northernmost Carrick Vale proberty covers this
structure that here has been the target for very
extensive drilling and for whichl a JORC Code
compliant resource has been estimatjed. For the Parrot
Feathers, Lindsays and Neves deposits a cross

. . |
sectional resource has been estimated as:

Measured Resource 139 000 tonnes at 3.3 g/t gold

Indicated Resource 2 630 000 tonnes at 2.4.g/t gold

Inferred IResource 8 240 000 tonr}u—:‘s at 2.8 g/t gold

Total Resource 11 009 000 tonnes at 2.7 g/t gold

. ,
To the south of the cross sectional resource, there is

strong evidence that the mineralised structure extends

to the south and a resource has beén estimated of:

‘ |
Inferred. Resource 16 200 000Q tonnes at 2.7 g/t gold.
|

The two resource estimates combir{ed thus give:

Total Resource 27 209 000 tonnes at 2.7 g/t goid.

There is exploration evidence that tjhe main structure
extends south of the southern inferred Resource
possibly for around 700 metres. North of the Parrot
Feathers deposit, a soil geochemical anomaly and RC
drilling implies that the structure{continues to the
north possibly as far as the prope:rty boundary over
around 1700 metres. |

_ Prospectus

In the hanging wall and thus to the west of the main
structure, there are additional targets that have
resutted from previous exploration.

In the immediate hanging wall of the main mineralised
structure, a number of drill intercepts greater than 0.5
g/t gold have been obtained that have been
incorporated in the cross sectional resource estimate
but that have been extrapolated only limited distances
up and down dip. All of the extensions to these
intercepts warrant follow up exploration.

Further to the west, two structures are known from
previous exploration that paralle! the northnorthwest
trend of the main structure. Both of these latter
structures host gold mineralisation and constitute
exploration targets that well warrant further
exploration.

The potentials of the Halfway Hill and Carmelia
properties to the south are for structurally controlled
gold mineralisation in the Archaean bedrock sequence.
Exploration over them has been limited and probably in
many cases of doubtful effectiveness. Previous
exploration has however generated some results for
follow up. At Halfway Hill this includes RAB drilling
that gave four metres at 990 ppb gold in sediment and
131 ppb gold in bedrock; up to 0.128 g/t gold in
alluvium; up to 0.3 g/t gold in a trench sample; 2 RAB
drilling result of 10 metres at 0.19 g/t gold; and a
northerly trending gold geochemical anomaly. At the
Carmelia property, a stream sediment anomaly of 3.35
ppb gold was obtained. Both of the properties warrant
systematic exploration using techniques that will
obtain data relevant to the bedrock sequence and its
gold potential.
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introduction

By way of a letter dated 28 April 2004, Mackay &
Schnelflmann Pty Limited was engaged by Carrick Gold
Limited ("Carrick”) to prepare an Independent
Geologist's Report on the Company’s mineral
exploration properties. The purpose of the
Independent Geologist’s Report is for inclusion in &
Prospectus to be issued by Carrick to raise $4 million.

For the purpose of the Corporations Law, Mackay &
Schnelimann Pty Limited and Martin Reynolds were
involved in the preparation of the Independent
Geologist's Report for inclusion in Carrick’s Prospectus
and have not been involved in the preparation,
authorisation or issuance of any other part of the
Prospectus.

This Independent Geologist's Report has been
prepared in accordance with the Valmin Code that is
binding upon members of the Australasian Institute of
Mining and Metallurgy and applies to reports prepared
after 1 April 1998. It has been prepared in accordance
with rules and guidelines of the Australian Securities
and Investments Commission and the Australian Stock
Exchange.

Mackay & Schnellmann Pty Limited is a minerals
industry consulting firm whose office is at 4 Lawrence
Avenue, West Perth, Western Australia. The company
was incorporated in 1969 and has operated as a
geological consultancy since then. It has been
responsible for the preparation of a considerable
number of Independent Geologist's Reports.

Martin Reynolds, B.Sc., a Director of Mackay &
Schnellmann Pty Limited, assumes responsibility for
this Independent Geologist’s Report. He has more
than 10 years relevant experience and is a Fellow of
the Australasian Institute of Mining and Metallurgy.

Neither the author nor Mackay & Schnelimann Pty
Limited has any material interest in any of the mineral
assets under review. The only previous commercial
relationship between Carrick and Mackay &
Schnellmann Pty Limited was for the preparation of an
earlier Independent Geologist's Report that was
included in a prospectus issued in 2002.

Mackay & Schnellmann Pty Limited has had no input
into the originating of the mineral properties being
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Figure 1. Carrick Vale, Halfway Hill and Carmelia Properties Location

This itlustration has been prepared for Mackay & Schnelimann Pty Limited for
inclusion in this prospectus. May 2004.

assessed. Fees for the preparation of this
Independent Geologist's Report are being charged at
$750 per day whilst expenses are being reimbursed at
cost. Payment of fees is in no way contingent upon
the conclusions of this Independent Geologist's
Report nor on the outcome of the proposed
Prospectus issue.

The evaluations expressed in this Independent
Geologist's Report are based upon information
provided by Carrick and its consultants, research
undertaken at the Department of Industry and
Resources of Western Australia and a site visit.
Research of available material on the Carrick Vale
property had been undertaken by consultants to
Carrick. Completeness of the coverage was checked
and augmented by Mackay & Schnellmann Pty
Limited. Open file research for the Halfway Hill and
Carmelia properties was completed by Mackay &
Schnellmann Pty Limited. Documents and reports
reviewed in the preparation of this Independent
Geologist's Report are cited in the Bibliography, which
constitutes part of the Independent Geologist's
Report.  Copies of published material and other
publicly available documents are held at the relevant
government department in Western Australia as noted
above. A site visit was made by Martin Reynolds on
26 March 2004 to the Carrick Vale, Halfway Hill and
Carmelia properties.
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Introduction
continued |

|

|
Carrick has warranted in writing that|full disclosure of
all materiat information in its possession has been
made and that to the best of its| knowledge and
understanding, such information is complete, accurate
and true. Carrick has stated that aI:I the information
provided' by itself may be presented in the
Independent Geologist's Report. Carrick has reviewed
a draft of the Independent Geologist's Report for
correction of matters of fact and notification of
material omissions. 1

Such information as is available has been utilised to
allow an informed opinion to be greached on the
mineral properties. All material used in preparation of
this Independent Geologist's Report; is judged to be
reliable although certain early materjal is incomplete.
Where such is the case this is noted in the body of this

Independent Geologist's Report. ‘

Carrick ‘has a satisfactory and iclearly defined
exploration and expenditure programme which is
reasonable having regard to its stated objectives.
Sufficient exploration has taken place in the past two
years to justify the budgeted jexploration and
expenditure program. |
Mackay : & Schnellmann Pty Limited has not
investigated the legal aspects of' tenements and
agreements. Present and future implications arising
from terf;ws and conditions relating to tenements and
agreements have not been inveétigated. These
matters are considered elsewhere in the Prospectus
along with the beneficial interest bf Carrick in the
Carrick Véle, Halfway Hill and Carmelia properties in a
report by Lawton Gillon, fawyers. For the purpose of
this document, it is assumed that all tenements and
agreements are and will remain in good standing in the
immediate future and that tenemerits are or will be
wholly beneficially owned by Carrick:.

Investigations relating to present or ifuture native title
claims have not been undertaken.  Potential
consequences of exploration and m;ining on rare and
endangered flora and fauna have not been assessed.
These matters are outside our expértise and opinion
on possible consequences should be sought
elsewhere. |

Prospecfus

Mackay & Schnelimann Pty Limited has given consent
in writing to the inclusion of this Independent
Geologist's Report in the Prospectus to be issued by
Carrick in the form and context in which it appears and
has not withdrawn consent prior to its issue.

The mineral properties considered in this Independent
Geologist's Report are the Carrick Vale, Halfway Hill
and Carmelia gold properties that have an aggregate
area of 122 square kilometres.

Resource estimates have been prepared for the
Carrick Vale property by a number of different
explorers on different occasions. In the body of this
Independent Geologist's Report in the Exploration
History sub sections, tonnage and grade figures are
only given for that resource estimate that conforms
with the provisions of the Australasian Code for the
Reporting of Mineral Resources and Ore Reserves
("the JORC Code") dated September 1999 that is the
current industry standard. The reasons for the non
conformity of estimates are given in the text. In other
instances, virtually no data are available on the
estimation method and thus no judgement is possible
as to the reliability of those estimates. No tonnage or
grade figures are provided in this report for those
estimations where there is not compliance with the
current JORC Code or where such compliance is
uncertain.
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Carrick Vale
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Figure 2. Carrick Vale, Halfway Hill and Carmelia Properties Location and Geology

This flfustration has been prepared for Mackay & Schnelimann Pty Limited for inclusion in this prospectus. May 2004.
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Carrick Vale
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Figure 3. Carrick Vale Property 'Exploration Results

This illustration has been prepared for, Mackay & Schnelimann Pty Limited for inclusion in this prospectus. May 2004.
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Carrick Vale

continued
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Figure 4. Carrick Vale Property Cross Sections
This iflustration has been prepared for Mackay & Schneilmann Pty Limited for inclusion in this prospectus. May 2004.
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Carrick Vale
continued

LOCAﬂdN AND ACCESS

The Carrick Vale property is located approximately 50
kilometres northnortheast of Kalgoorlie in the Eastern
Goldfields of Western Australia. | Access to the
property .is by way of the unsealed road that runs
northnortheastwards of Kalgoorlie to Yarri. Some 55
krlometres along this road from Kalgoorlle there is a
minor unsealed road that goes lwestwards and
reaches :the Carrick Vale property at a distance of
some b kllometres

Within the property, access is by wa\‘/ of station tracks
and the exploration grid that covers' the area. Away
from these, access to much of the area is possible
across country by means of four wheel drive vehicle in
this moderately densely vegetated area.
TENEMENTS r

Fourteen tenements comprise the Carrick Vale
property.i These consist of Mining Lease 27/169 and
Prospecting Licences 27/1198, 1199 1200, 1203,
1205, 1256, 1257 and 1566 and Prospectmg Licence
Applications 27/1638 and 1639. In addition, three
Mining Lease Applications 27/233, 235 and 302
overlap Prospecting Licences 27/1198, 1199, 1200,
1203, 1205 1256 and 1257. ‘

Total area of the property is approxrmately 12 square
kslometres

GEOLOGY |
Regional Geology

The Carrick Vale property area is located on the central -

part of the northnorthwest trending Archaean
greenstone belt that runs between Norseman and
Wilune. l

Local Geology

In the area of the property, the bedrock comprises a
sequence of metamorphosed Archaean basic and
felsic volcanic rocks. The basic rocks range from
basalt to gabbro whilst the felsic rocks include
volcaniclastics and porphyritic felsic rocks. This
sequence has been intruded by a porphyritic granitoid
stock in the west of the tenemented area and by
northnortheasterly trending porphyritic felsic dykes in
other parts. i
r
|

Prospec‘&us

Much of the Archaean bedrock sequence is overlaid by
Cainozoic sediments and rocks that include detrital
deposits and laterite.

Structure

The main structure known in the tenemented area is a
northnorthwesterly trending antiform that runs
through the Trial Pit and extends to the north and
south. The antiform plunges to the southsoutheast so
that there is a southern closure on the surface trace of
rock units.

Westerly dipping shear zones that host gold
mineralisation are known in the vicinity of the antiform
axis and there are also northeasterly trending
structures. These two structural orientations are
associated with the fold mineralisation and are
considered in more detail in the following report
section.

Mineralisation

A number of interpreted structural controls have been
postulated during the time that the property has been
explored and one or more of these may be operative
in different geological situations.

The gold mineralisation is generally agreed to be
associated with such features as shearing, quartz
veining, ferruginisation and pyritisation.

In the central portion of the Carrick Vale property, there
are three major mineralised shoots that have been the
subject of considerable exploration: these are the
Parrot Feathers, Lindsays and Neves structures. The
surface trace of the mineralisation is considered to be
aligned with the westerly dipping and northnorthwest
trending shear zone with the ore shoots plunging
southwest at moderate overall dips.

Much of the early drilling in the area was to relatively
shallow depths. The most recent drilling, in particular
the core holes intersected the structures at
considerable depths down to 450 metres below
surface. It is noticeable that the mineralisation
envelope exhibits good down dip continuity within the
west dipping shears although the individual shoots
may be of shorter extent. A study of the Parrot
Feathers mineralisation demonstrated the existence of
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a series of en echelon higher gold grade envelopes
that might be attributable either to faulting or to some
original control on mineralisation.  This is also
suggested by the observation that the measured dips
of mineralised bodies are shallower than the overall
dip of the mineralisation.

Gold mineralisation has also been suggested to be
associated with porphyry dykes and the sheared
margin of the Archaean intrusive stock with elevated
gold results being known from sampling in the latter
vicinity.

in the Lindays’' Trial Pit area, the base of the
weathering is very shallow. At Parrot Feathers, in
contrast, weathering is considered to extend down to
20 metres or more with probable leaching of gold in
the oxidised zone.

During certain sampling programmes, there has been
poor repeatability of gold results. Such occurrences
can be due to errors in sampling procedures but there
is also the possibility that at least some of the gold is
coarse grained.

PREVIOUS EXPLORATION

Introduction

The interest of Carrick in the Carrick Vale area is in the
gold potential and therefore only that material which is
relevant to gold mineralisation is presented in this
report section.

Exploration 1987

In the northern part of the Carrick Vale property on
what is now Prospecting Licence 27/1638, exploration
was undertaken. Chip and grab samples to a total of
670 were collected, dollied and panned. Gold was
visible in 128 of the samples.

Subsequently, 67 RAB holes were drilled in the
southern part of the area although exact locations are
not known. Material from these holes taken over
unknown lengths was analysed for gold. The best two
results were 0.95 g/t and 0.80 g/t gold with other
values being much less. A further nine holes were
drilled with samples being taken over one or two
metre lengths. The extant data are of poor legibility
but the highest result appears to have been 0.30 g/t
gold.
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Exploration 1987 to 1989

During the period, exploration was carried out over an
area that covered most of the present Carrick Vale
property apart from the extreme northwest and that
also extended further west in the south. The extant
records of this work are fragmentary and the following
account is probably incomplete. The description given
here pertains mainly to work completed during the
1988 to 1989 period.

A magnetic survey was undertaken around 1988 that
covered all of the present area apart from the
northwestern portion. Readings were taken on east-
west grid lines 100 metres apart.

Costean and channel samples were taken in the area
that is now the Trial Pit in the east central part of
Mining Lease 27/169. The results from this work plus
bulk chip sampling were used to estimate a resource
in this area. The method appears to have been to use
the costean and channel samples to obtain an average
horizontal width and thus to derive a value for the
tonnes per metre depth by applying an in situ bulk
relative density of 2.6. The mineralisation was
extrapolated down to 25 metres depth to estimate a
resource tonnage. The grade appears to have been
estimated by taking an arithmetic average of all
sample results.

The details of the resource estimation procedure are
not entirely clear and it appears probable that this
estimate would not comply with the present JORC

Code standards for this reason.

Mining was undertaken at the Trial Pit location down to
approximately five metres depth before operations
were stopped in January 1989,

Geological mapping was undertaken over the area, in
the Trial Pit and in old underground workings.

Surface rock chip samples were taken. In all, 9 of the
29 samples returned greater than 1 g/t gold. A result
of 2.51 g/t gold was obtained from the central part of
Prospecting Licence 27/1198 in the wvicinity of the
Copperline area. Two samples returning 2.20 g/t and
3.80 g/t gold were from the central part of Prospecting
Licence 27/1199. The balance of six results ranging
from 1.07 g/t to 7.47 g/t were obtained in the northern
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and southern parts of Prospecting Licence 27/1200
along strike from the Lindsays’ minéralised structure
of the Trial Pit. A series of seven underground rock
chip samples were also taken from an old shaft at the
location: six of the samples returned greater than 1 g/t
gold with results ranging from 1.38 g/t to 4.88 g/t. A
further 19 rock chip samples were taken from another
old shaft' northnorthwest of the Trial Pit towards the
Parrot Feathers area. None of these samples returned
greater than 1 g/t gold on analysis with the highest
result being 0.66 g/t.

A series of eleven RAB holes comprising 223 metres
were drilled in the area immediately south of the Trial
Pit. Composite samples were taken over four metre
intervals ‘with intercepts with elevated gold results
being resampled over 1 metre intervals. Four of the
holes returned intercepts of greater? than 1 g/t gold
with the best being 2 metres at 3.88‘g/t gold.

Further sbuth, in the central and west central parts of
Prospecting Licence 27/1203, E;I second RAB
programme of 12 holes for 579 metres of drilling was
completed. Composite samples were taken over four
metre intervals but one metre samples do not appear
to have been taken. The best result was 4 metres at
0.43 g/t gold from a hole in the west central part of the
tenement. ‘

Two RC Brilling programmes were ufndertaken. A 29
hole programme for 630 metres was undertaken in the
Trial Pit. ‘Sampling was either over one metre intervals
or as four metre composites. All except five of the
holes gave sample results of greatér than 1 g/t gold
with the best intercept being 5 metres at 6.66 art.

The secbnd RC programme was ujndertaken in the
south central part of Mining Lease 27/169 in the Neves
area. Four holes from this 17 hole pnbgramme for 340
metres of drilling returned results of greater than 1 g/t
gold with the best being 1.40 g/t from two holes.
Several other holes gave results of slightly less than 1
g/t gold. *Sampling was initially four metre composites
with resampling over one metre intervals where
elevated results were obtained.

Some data sources imply that geochemistry of

unspecified type was also undertaken over at least

part of the area. Later records state that drilling
|

Prospectus

totalled 874 holes of which most were RAB and some
at least of these appear in the extant database
although not in any surviving reports.

Exploration 1991 to 1993

Activities appear to have been undertaken over this
period by both an explorer on their own account and
also by a contractor on their behalf.

A ground magnetometry survey was carried out during
the 1991 to 1992 period over the greater part of the
present area except for the northwestern portion.
Readings were taken at 10 metre intervals on a series
of east-west lines at 100 metre spacings.

Geochemistry comprising 28 samples of different size
material probably from soils were collected at seven
locations on one east-west line in the southern part of
Mining Lease 27/169. The different mesh sizes gave
broadly comparable results and were reported to
reflect the values obtained from drilling.

Bulk sampling was undertaken in the Lindsays' Trial Pit
area but no results appear to be extant.

An uncategorised resource at the Trial Pit was
estimated. No details are available on the resource
estimation method or assumptions other than that the
base of the resource was taken as 25 metres depth.
The failure to categorise the resource means that it is
not compliant with the current JORC Code.

An internal feasibility study was stated to have been
completed and it was planned to extract the high
grade portion of the overall resource.

A resource was also estimated for the Parrot Feathers
area in the northwest of Mining Lease 27/169 but no
details are available on the method or the assumptions
adopted.

It is not known if this resource is compliant with the
current JORC Code.

Other resource estimates for the Trial Pit and Parrot
Feathers deposits were undertaken at around the
same period. A cross sectional estimation method
was used with the east-west sections being 10
metres apart. Block areas on section were defined
using 0.5 g/t and, at the Trial Pit, 1.0 g/t gold cut-offs
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with the dip extrapolation appearing to have been
considerably constrained. Block areas on sections
were extrapolated half way to adjacent sections to
derive volumes. In situ butk relative densities of 2.5,
2.8 and 3.0 appear to have been applied to the
volumes at the Trial Pit and 2.0 and 2.5 at Parrot
Feathers. The Trial Pit resource was estimated down
to 25 metres but that at Parrot Feathers was taken
down to the deepest available geological data.

For the Lindsays’ Trial Pit area, the resource at 1.0 g/t
gold cut-off and an in situ bulk relative density of 2.5
was not formally categorised which means that it is
not compliant with the current JORC Code but other
data suggest that it was considered to be around 60%
“Measured Resource” with the balance being
"Indicated Resource”.

At Parrot Feathers, around 15% of the resource at 0.5
g/t gold cut-off was considered to be oxide and the
balance fresh.

Most, if not all, of the above resources do not comply
with the current JORC Code definitions due to the
general lack of data on the parameters and in some
instances to the failure to ascribe the estimate to an
appropriate category. All of these resource estimates
have however been superseded by the latest
estimate.

During the 1992 to 1993 period, an RC drilling
programme was carried out that comprised 31 holes
for approximately 1356 metres.

Of the total, 13 holes for 490 metres were drilled
immediately southsoutheast of the Lindsays' Trial Pit.
Two metre composite samples were taken with one
metre follow up samples where elevated results were
obtained. Four of the holes gave intercepts greater
than 1 g/t gold. The highest result was 2 metres at
B51.4 g/t although this was not confirmed by
resampling. The next best result was 2 metres at 6.93
g/t gold. It is worth noting that the elevated results
were all obtained from holes in the western part of the
area drilled and are up dip from the elevated results
obtained from earlier RAB drilling in this area.

Four holes for 200 metres were drilled near the
western edge of the present area at the common
boundary between Prospecting Licences 27/1198 and
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27/1199. Four metre composite samples were taken.
No results greater than 1 g/t gold were obtained
although it is noticeable that the end of hole samples
were generally slightly elevated above background.
The highest result was 0.30 g/t gold.

Southsouthwest of the previous location and
extending to the central part of Prospecting Licence
27/1199, five scattered RC holes were drilled for 218
metres. Sampling was by two metre composites. The
highest result obtained was 0.25 g/t gold.

Four holes for around 276 metres were drilled in the
southern half of Prospecting Licence 27/1203.
Composite samples were taken over either two or four
metre intervals with follow up one metre samples
where elevated results were obtained. Two of the
holes intersected one metre intervals of 7.21 g/t and
4.93 g/t gold respectively.

In the vicinity of the elevated rock chip sample results
obtained earlier in the southeastern corner of
Prospecting Licence 27/1200, five RC holes were
drilled for 172 metres. Two metre composite samples
were taken with follow up one metre sampling.
Results of 1.31 g/t and 1.13 g/t gold were obtained
from two holes.

Exploration 1994 to 1998

Five RC holes were reportedly drilled in 1994 in the
floor of the Trial Pit. Two were considered to have
been incorrectly sited with the remaining three all
intersecting grades of greater than 1 g/t gold with the
best being 2 metres at 2.64 g/t gold.

in early 1995 a resource estimate was prepared on the
Carrick Vale area. No information is extant on the
resource calculation method, the assumptions
adopted, the parameters applied or the database
utilised. The quantity of material at the Lindsays’ Trial
Pit and south of there was given as a "Proven
Reserve” and “Indicated/Inferred Resources”.

No assessment appears to have been carried out on
the feasibility of mining any of the material. For this
reason and others such as the reporting of combined
resource categories, the resource and reserve
estimates presented do not conform to the current
JORC Code. These estimates have however been
superseded by the latest estimation.

Carrick Gold




Carrick Vale
continued

Costeaning was reportedly carried out in the 1994/35
period at the Copperline location with grades of 2 g/t
to 5 g/t gold being obtained from narfow structures.

A water bore mid way between the' Trial Pit and the
southeastern corner of Mining Lease 27/169
reportedly encountered gold mineralisation over at
least one metre although no figures are extant.

Four RC holes were reportedly drilled in the first half of
1994 south of the Trial Pit. Three of the holes
intersected greater than 1 g/t gold mineralisation with
the best intercept being 4 metres at 5.65 g/t.

In the first half of 1995, six RC holes were drilled in the
Parrot Feathers area. Three of the holes returned
greater than 1 g/t gold results with the best intercept
being 3 metres at 7.72 g/t gold. The results from
these holes as well as earlier drilling were used to
elucidaterthe structural controls on the mineralisation
of the Parrot Feathers area. ‘

The earlier resource estimate of early 1995 was
updated in the second half of 1998. For the Lindsays’
Trial Pit, the resource estimate at a 0;5 g/t gold cut-off
but of an unstated category was apparently based on
the situation in the late 1980s with adjustment for
subsequent exploration and mining activities.

The resource estimate south of the Trial Pit was based
on drilling of the 1989 to 1991 period and the later
drilling of 1995 using a 0.5 g/t gold cut-off and an in
situ bulk relative density of 2.65. ‘

For the Parrot Feathers deposit, drilling of the 1995
and 1989 to 1991 programmes was: utilised with the
resource iestimate being of unstated ‘category.

Few details are extant on the resource estimation
method, the assumptions adopted or the parameters
applied and their significance. In .some cases no
resource category was stated. Consequently, these
resource estimates probably do not conform to the
current JORC Code. All, however, have been
superseded by the latest estimate.

Exploration 1993 to 1995

In 1992 to 1993, sampling that was 5robab|y rock chip
was undertaken in Prospecting Licences 27/1256 and
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1257. At least 39 samples were taken from locations
that are uncertain. No elevated results were obtained
with the highest gold value being 0.03 g/t.

A soil sampling programme was undertaken over
Prospecting Licences 27/1205, 1256 and 1257 in 1994
on a 100 metre by 200 metre grid. The 169 samples
were sieved at 20 mesh and analysed for gold.
Sporadic elevated results were obtained with the best
being 100 ppb from the southeastern portion of
Prospecting Licence 27/1205. Anomalous results
were also obtained from further to the north, from the
southwestern part of the same licence and from the
southern half of Prospecting Licence 27/1256.
Subsequently, in 1995, a power auger geochemistry
programme on 50 metre centres was undertaken that
resulted in anomalous gold results of up to 142 ppb
mainly in the southeastern part of Prospecting Licence
27/12065.

Exploration 1995 to 1996

During the 1995 to 1996 period, two BLEG soil
samples were collected from the southern half of
Prospecting Licence 27/1205. Resuits of 32.8 ppb and
15.0 ppb gold were obtained. The sampling was
reportedly carried out as follow up to the earlier grid
auger soil sampling programme undertaken over the
tenement.

Exploration 1995 to 1996

Five RC holes were drilled in what is now the extreme
southwestern corner of Prospecting Licence 27/1638.
This is southsoutheast along strike from the Lindsays’
Trial Pit structure. Samples were taken over one
metre with two of the holes returning greater than 1
g/t gold. The best intercept was 2 metres at 2.75 g/t
gold.

Exploration 1996 to 1998

in the late 1996 to early 1997 period, an auger soil
sampling geochemical programme was undertaken
over Prospecting Licences 27/1205, 1256 and 1257.
In all, 192 samples were taken on a 200 metre by 100
metre grid and were analysed for gold and for silver,
copper, lead, zinc, nickel, chromium and arsenic.
Anomalous gold results of up to 98 ppb were obtained
with 43 of the samples returning more than 20 ppb.
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The areas of gold anomalism were located in the
southern halves of prospecting Licences 27/1256 and
1257 either side of the projected strike extension of
the Trial Pit structure; over much of the southern half
of Prospecting Licence 27/1205; and in the extreme
northeastern corner of Prospecting Licence 27/1256.
Two anomalous areas of arsenic results were present
approximately coinciding with the anomalous gold
related to the strike extension of the Trial Pit structure.

Regolith mapping was completed subsequent to the
geochemistry programme.

Exploration 1998 to 2000

in mid 1999, a 16 hole RAB drilling programme for 219
metres was undertaken in the southeastern part of
Prospecting Licence 27/1205 to investigate the
geochemical anomaly delineated by earlier soil
geochemistry programmes. Composite samples over
two to four metres were taken and analysed for gold,
copper and arsenic. Analyses were generally low
although one hole adjacent to the eastern tenement
boundary returned an elevated result of 3 metres at
0.66 g/t gold from the bottom of the hole.

Later the same year, seven RC holes for a total of 442
metres were drilled. Six of the holes were located in
the southern part of Prospecting Licence 27/1256 on
the eastern geochemical anomaly delineated by the
1996 to 1997 geochemistry and one in Prospecting
Licence 27/1257. Samples were taken over 2 metre
intervals. Two of the holes in close proximity in
Prospecting Licence 27/1256 gave elevated results of
0.66 and 0.60 g/t gold respectively with other
anomalous but lower results in the same two holes.

A programme comprising three RC holes for 146
metres was carried out in the southeastern part of
Prospecting Licence 27/1205 in June 2000 being
designed to investigate the elevated intercept
encountered in the 1999 RAB programme. Samples
were collected either over one metre or as generally
two metre composites. One hole returned 3 metres at
1.79 g/t gold at the bottom of the hole but resampling
over one metre lengths did not confirm the result.

After the completion of geological mapping, a
programme of 17 RC holes for 526 metres was
completed in Prospecting Licence 27/1256 to test for

40

extensions of the low grade mineralisation previously
encountered in 1999. The best intercept from the
most recent drilling was 2 metres at 0.81 g/t gold with
other anomalous but lower results in the range 0.17 g/t
to 0.35 g/t from three other holes. It is worth noting
that two of the other elevated results were obtained
from the bottom of the holes concerned.

Around the same time, 2 holes for 54 metres were
drilled in the east central part of Prospecting Licence
27/1257. No elevated gold resuits were obtained.

Exploration by Carrick Gold Limited 2000 to Date

During the period, exploration was undertaken by the
company that has now become Carrick Goid Limited.

In 2002, sampling was undertaken of some previously
mined material northeast of the Trial Pit. Adjacent to
the waste dump are a number of conical piles of
material that appear to be single truck loads dumped
on the ground. The 123 dumps were sampled by
laying & tape over the top of the dump and taking three
chip samples, one half way up each side and the third
from the top of the dump. The average gold contents
of the individual dump samples ranged from negligible

to a maximum of 4.57 g/t gold.

A further dump sampling programme was undertaken
of 25 piles that had given low analyses. Selective
sampling was employed. Most results were low but
material from two dumps gave 88.3 and 3.14 g/t gold
respectively.

There are differences in the written sources as to the
quantities mined during the 1989 to 1994 period but a
mass balance calculation implies that there was
material mined that could not be accounted for by the
recorded tonnage treated plus the amount in the truck
dump piles. lllegal removal of material is a possibility
but the most probable explanation is that this material
is located beneath the waste rock dump that appears
to have been extended over the top of the truck piles.

A series of 20 samples were collected from the central
high grade area of the Carrick Vale Trial Pit. These
samples were analysed and also examined for
features indicative of mineralisation. The samples
gave analyses ranging from 0.07 g/t to 84.0 g/t gold
with twelve of the samples returning more than 1 g/t
gold.
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Detailed geological mapping was undertaken in and
around the vicinity of the Trial Pit 'to assist in the
understanding of the controls on mineralisation.

A RAB geochemistry programme was carried out over
much of Mining Lease 27/169 and the southern parts
of Prospecting Licences 27/1256 and 1257. In all, 657
holes were drilled for 1254 metres. Areas with
geochemically anomalous gold values were delineated
in the Parrot Feathers area, south of the Trial Pit and in
the Neves area ‘

Rock chip samples were collected in two areas. In the
north, a series of 21 samples were collected from an
area near the centre of the boundary between
Prospecting Licence 27/1205 and Prospecting Licence
27/1566. ' Most of the samples came from one location
in the eastern part of Prospecting Licence 27/1205
where 13 out of 17 samples contained greater than 1
g/t gold with results ranging from 1.36 g/t to 139.00 g/t
gold. A single sample from a nearby location returned
1.64 g/t gold. In the south of the Carrick Vale property
within Prospecting Licence 27/1200, a series of 19
samples 'were collected from the. southern strike
extensionn of the main mineralised structure. The
samples were analysed for gold along with arsenic and
copper, lead and zinc. Four of the samples returned
greater than 1 g/t gold with these results ranging from
1.26 g/t to 2.94 g/t gold. The elevated results were
obtained: from the entire strike !ength that was
sampled.,

RC and core drilling has been undertaken on the
Carrick Vale area from early 2002 up to early 2004.
This exploration has been a sustained effort over a
considerﬁble period of time that has resulted in an
extensive increase in the geological understanding of
the deposit and a very considerable increase in the
guantified resource.

During the period, 197 RC holes were drilled for a total
of 17 759 metres. Drilling was carried out over the
known mineralised structure from the Parrot Feathers
deposit in the north to the southern part of Exploration
Licence 27/1200.

Samples were generally composited over four metre
intervals - with one metre samples being analysed
where gold was detected. In addition to the routine

Prospectus

gold determination, some samples were also analysed
for silver, arsenic, copper, lead and zinc.

In the second half of 2003, three deep core holes for a
total of 1346.2 metres were completed in the Parrot
Feathers, Lindsays and Neves area. The first 150
metres of the holes were RC precollared with the
sampling being the same as for other RC drilling. The
cored parts of the holes were sampled on geological
contacts up to a general maximum length of one
metre. Samples were routinely analysed for gold plus
arsenic, copper, lead and zinc.

The purpose of these deep core holes was to test the
continuity at depth of the known mineralisation. All
three of them were targeted on the projected position
of the mineralised structures at vertical depths of
around 300 to 400 metres. All three of the holes
intersected mineralisation at multiple depths with the
highest analysis being 17.37 g/t gold and the best
intercept being 5.5 metres at 2.78 g/t gold.

Virtually all of the intercepts resulting from this latest
core drilling as well as the earlier RC drilling
programmes were utilised in the cross sectional
estimation of the resource that is covered in a later
section of this report. However, for many of the
hanging wall intercepts above and west of the main
structure, only limited extrapolation up and down dip
was applied in this low drill hole density area. The
extensions to these intercepts therefore constitute
exploration targets. South of the cross sectional
resource of the Parrot Feathers, Lindsays and Neves
deposits other intercepts were obtained from RC drill
holes. These two types of intercepts at a 0.5 g/t gold
cut-off are presented in Table A.
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Table A

Carrick Vale Property Elevated RC and Core Drill Hole Intercepts in the Hanging Wall of the Main Structure and South
of the 2004 Cross Sectional Resource Estimate

Hole Northing Easting Orientation Intercept
Number Azimuth Declination From To Depth Grade

Hanging Wall of Parrot Feathers, Lindsays and Neves Main Structure

PFRCO21 11251 10140 090 60 19.00 20.00 1.00 2.60
30.00 31.00 1.00 0.72

PFRCO15 11250 10200 090 60 2.00 4.00 2.00 4.60
53.00 54.00 1.00 1.66

PFRCO17 11207 10250 090 60 2.00 4.00 2.00 2.06
30.00 31.00 1.00 0.51

PFRC018 11151 10126 090 60 9.00 10.00 1.00 3.24
43.00 44.00 1.00 1.30

76.00 77.00 1.00 1.10

87.00 88.00 1.00 1.66

111.00 112.00 1.00 2.05

PFRC0O08 11137 10227 040 60 10.00 11.00 1.00 0.60
LD002 11103 10101 089 60 32.00 33.00 1.00 1.34
59.00 60.00 1.00 2.15

120.00 121.00 1.00 1.65

PFRC101 11102 10190 089 60 20.00 22.00 2.00 1.54
66.00 68.00 2.00 1.14

67.00 68.00 1.00 1.48

69.00 70.00 1.00 0.50

71.00 72.00 1.00 1.23

LD0O1 10919 9953 091 60 34.00 35.00 1.00 1.86
49.00 50.00 1.00 2.36

51.00 52.00 1.00 0.81

101.00 102.00 1.00 0.82

170.15 170.50 0.35 0.69

PFRC087 10749 10413 089 60 136.00 138.00 2.00 3.71
146.00 147.00 1.00 0.61

148.00 149.00 1.00 2.43

169.00 170.00 1.00 1.12

184.00 186.00 2.00 0.77

195.00 196.00 1.00 2.77

LDO03 10607 9997 090 60 105.00 106.00 1.00 1.22
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Hole Northing Easting Orientation Intercept
Number Azimuth Declination From To Depth Grade
NVRC16 10578 10244 Vertical 0.00 1.00 1.00 2.32
11.00 12.00 1.00 0.77
24.00 25.00 1.00 0.65
26.00 27.00 1.00 1.32
‘ 62.00 63.00 1.00 0.58
NVRC17 : 10503 10285 Vertical 5.00 6.00 1.00 0.92
‘ 48.00 49.00 1.00 0.77
GIN 210 10500 10330 Vertical 3.00 4.00 1.00 1.10
‘ ‘ 17.00 18.00 1.00 0.76
GIN 208 10500 10350 Vertical 0.00 2.00 2.00 1.61
PFRC104. 10499 10383 089 60 35.00 36.00 1.00 0.76
, 37.00 39.00 2.00 1.11
South of Neves Cross Sectional Resource
GIN 214 10410 10280 Vertical 1.00 2.00 1.00 5.50
‘ 16.00 17.00 1.00 0.92
GIN 215 10410 10280 Vertical 6.00 8.00 2.00 1.48
NVRCO3 - 10406 10033 090 60 31.00 32.00 1.00 0.69
NVRCO02 10405 10055 090 60 26.00 27.00 1.00 0.76
29.00 30.00 1.00 0.96
NVRCO1 10404 10074 090 60 61.00 62.00 1.00 0.82
PFRC103, 10404 10387 089 60 43.00 44.00 1.00 0.84
1 48.00 49.00 1.00 0.76
49.00 50.00 1.00 1.07
| 66.00 67.00 1.00 1.40
PFRC107 10398 10288 089 60 6.00 9.00 3.00 2.36
‘ ‘ 100.00 101.00 1.00 3.85
PERC29 | 10396 10605 090 60 64.00 " 65.00 1.00 0.85
‘ : 87.00 88.00 1.00 0.60
NVRC08 10355 10029 090 60 20.00 21.00 1.00 1.20
‘ 25.00 26.00 1.00 0.84
28.00 29.00 1.00 0.58
46.00 47.00 1.00 0.61
GIN 232 10350 10350 Vertical 0.00 2.00 2.00 1.27
GIN 231 . 10350 10480 Vertical 17.00 18.00 1.00 0.98
GIN 230 10350 10490 Vertical 16.00 18.00 2.00 1.07
NVRC09 10307 10032 090 60 31.00 33.00 2.00 0.84
32.00 33.00 1.00 1.16
62.00 64.00 2.00 0.56
65.00 66.00 1.00 1.08
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continued
Hole Northing Easting Orientation Intercept
Number Azimuth Declination From To Depth Grade
NVRCO08 10305 10050 030 60 52.00 53.00 1.00 0.77
71.00 72.00 1.00 1.09
73.00 74.00 1.00 0.97
NVRC18 10305 10326 Vertical 30.00 31.00 1.00 2.75
34.00 35.00 1.00 0.56
89.00 91.00 2.00 2.05
145.00 146.00 1.00 2.30
147.00 148.00 1.00 3.63
GIN 226 10300 10340 Vertical 0.00 1.00 1.00 0.84
GIN 224 10300 10360 Vertical 1.00 3.00 2.00 0.50
GIN 223 10300 10370 Vertical 0.00 2.00 2.00 0.95
5.00 6.00 1.00 0.78
GIN 222. 10300 10380 Vertical 0.00 1.00 1.00 0.70
7.00 8.00 1.00 0.64
GIN 221 10300 10390 Vertical 1.00 3.00 2.00 0.94
GIN 220 10300 10400 Vertical 0.00 1.00 1.00 0.92
GIN 219 10300 10410 Vertical 6.00 7.00 1.00 0.50
GIN 218 10300 10420 Vertical 0.00 1.00 1.00 0.52
11.00 12.00 1.00 0.86
GIN 217 10300 10430 Vertical 0.00 1.00 1.00 0.68
12.00 13.00 1.00 1.75
15.00 16.00 1.00 0.96
GIN 216 10300 10440 Vertical 16.00 17.00 1.00 0.54
PERC33 10298 10519 090 60 0.00 2.00 2.00 1.83
3.00 4.00 1.00 0.63
7.00 8.00 1.00 1.07
PERC32 - 10297 10549 090 60 14.00 15.00 1.00 0.80
46.00 47.00 1.00 0.73
PERC31 10297 10578 090 60 48.00 49.00 1.00 0.93
209.00 211.002.00 0.89
NVRC14 10259 10034 090 60 43.00 44.00 1.00 0.82
50.00 51.00 1.00 0.52
75.00 76.00 1.00 1.70
NVRC13 10258 10050 090 60 45.00 46.00 1.00 1.18
49.00 50.00 1.00 0.58
53.00 55.00 2.00 1.22
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Hole “ Northing Easting Orientation Intercept
Number Azimuth Declination From To Depth Grade
NVRC15 10252 10104 | 270 60 48.00 49.00 1.00 0.50
50.00 51.00 7.00 0.78
53.00 56.00 3.00 0.75
62.00 63.00 1.00 1.62
67.00 68.00 1.00 0.54
73.00 74.00 1.00 14.00
PERC36 10196 10333 090 60 99.00 100.00 1.00 1.93
PERC35 10195 10373 090 60 22.00 23.00 1.00 2.37
PFRC0O95 10143 10649 | 089 60 81.00 82.00 1.00 0.86
PFRC112 9969 11150 269 60 24.00 26.00 2.00 0.89
‘ 50.00 52.00 2.00 2.77
54.00 55.00 1.00 2.06
PFRC110 9784 11199 269 60 8.00 10.00 2.00 0.89
PFRC097 8990 11016 089 60 114.00 116.00 2.00 1.62

LD prefixes denote core holes with all other holes being AC.
Distances are in.metres.

Bearings are in degrees.

Gold grades are'in g/t.

The positive results from the drill holes to the south of
the Neves deposit underpin the Inferred Resource that
has been ascribed to this area of the Carrick Vale
property with the exception of the southernmost hole
that provides evidence for the extension of the
mineralised structure to the south.

Resource Estimates by PP Consulting Contracting
Geologists 2003 to Date

(n the middie of 2003, a material estimate was
completed by PP Consulting Contracting Geologists on
behalf of Carrick Gold Limited. This material estimate
was. intended to assess the overall size of the
mineralised system at the Parrot Feathers, Lindsays
and Neves deposits and the extension along strike.
The estimation method was approximate and not
JORC Code compliant. The main conclusion that was
drawn from} the estimate was that the mineralised
system is a large one.

Prospectus

During the first part of 2004, a resource estimate was
prepared for the Parrot Feathers, Lindsays and Neves
deposits and the along strike extension of the
mineralisation. This resource estimate was stated by
Peter Paterson of PP Consulting Contracting
Geologists, the Competent Person under the JORC
Code, to be JORC Code compliant, an assessment
with which the author of this report would agree.

Following a validation of the database, the resource
was estimated using east-west cross sections and a
proprietary computer programme. Blocks were
defined on the cross sections using a lower cut-off of
0.5 g/t gold. Areas were measured on the sections
and extrapolated half way to adjacent cross sections to
derive volumes that were converted to a tonnage
using an in situ bulk relative density of 2.7. Material
was categorised as Measured Resource if it was
based on two or more ¢lose spaced drill holes with the
blocks being extrapolated for 10 metres up or down
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dip and 5 metres along strike. Indicated Resources
were those blocks based on one intercept or two or
more widely spaced intercepts that were projected for
a maximum distance up or down dip of 30 metres and
along strike up to 25 metres. Inferred Resources were
those blocks extrapolated beyond the limits of the
Measured and Indicated Resource blocks either up or
down dip or along strike.

As will be noted from the earlier report section, part of
the most recent drilling programme involved the
completion of three deep diamond core holes. All
three intersected the structure at the predicted depth
which gives a high degree of assurance in the
continuity of the mineralisation. The intercepts of the
three core holes were extrapolated along strike, up dip
and down dip either to a depth of 500 metres or to
10000mE in the eastern part of Mining Lease 27/169
where this constitutes the eastern boundary of the
property.

The resource estimate based on the above procedure
was stated to be:

Deposit Category Tonnes Grade in g/t Gold
Parrot Feathers Measured 100 000 3.8
Indicated 990 000 3.2
Inferred 1740 000 ) 3.1
Total 2 830 000 3.4
Lindsays Measured 39 000 2.1
Indicated 880 000 2.1
Inferred 3 790 000 3.7
Total 4 709 000 3.4
Neves Indicated 760 000 1.6
Inferred 2710 000 1.3
Total 3470 000 1.4
All Deposits Measured 139 000 3.3
Indicated 2 630 000 2.4
Inferred 8 240 000 2.8
Total 11 009 000 2.7
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The resources of the Parrot Feathers, Lindsays and
Neves deposits extend over a strike length of around
850 metres. The mineralised structure within the
Carrick Vale property is known from surface sampling
to extendiover approximately 4.5 kilometres. There is
evidence: from drilling to the south that the
mineralisation is present in the subsurface at around
1.25 kilometres south of the Neves deposit. The
resource estimate for the three intensely drilled deposits
was therefore extended pro rata over the additional
distance to derive an Inferred Resource estimate for this
southern éxtension that was reported as:

Inferred Resource 16 200 000 tonnes at 2.7 g/t gold.

This Inferred Resource was considered to be of a
lower level of confidence than the Inferred Resources
of the Parrot Feathers, Lindsays and Neves deposits
due to the lower density of data.

The estirrjate of the total resource of ali categories
was therefore reported to be:

27 209 000 tonnes at 2.7 g/t gold.

Total Resource

The succ‘jessful intercepts of the three core holes
provides high levels of confidence on the continuity of
the structures and that the geological controls on
mineralisation are understood. Nevertheless, the
assumption of the continuity of the structures is
considered to be the most critical factor affecting the
guantity of estimated resource material. This factor
has a potential impact on the Inferred Resources
estimated both south of and at depth within the Parrot
Feathers, ‘Lindsays and Neves deposits.

Due Diligence on Resource Estimate

In the course of preparing this Independent
Geologist's Report, due diligence was undertaken on
the resource estimate prepared in 2004. The approach
adopted was to select four cross sections at random
and to prepare independent estimates of the tonnage
and grade of resources attributable to each section
and to compare these with the original 2004 cross
sectional 'fesource estimates.

Prospectus

Intercepts were calculated for each RC or core hole
using a lower cut-off of 0.5 g/t gold. Internal waste up
to one metre in apparent width was incorporated in
the calculated intercepts. Intercepts were extended
on section halfway to the adjacent drill hole or where
