Jupiter Mines Limited

JUPITER MINES LIMITED
NOTICE OF GENERAL MEETING

21 January 2021

Dear Shareholder

Due to the COVID-19 pandemic and related restrictions on travel and social distancing, Jupiter Mines Limited
(“Jupiter”) will be holding a virtual General Meeting (“Meeting”).

The Meeting will be held on Friday, 19 February 2021 at 5:00pm (AEDT) at the Jupiter head office, Level 10,
16 St Georges Terrace, Perth, Western Australia, attended only by the Company Secretary. SHAREHOLDERS
WILL NOT BE ABLE TO ATTEND IN PERSON AT THE MEETING. ALL SHAREHOLDERS ARE INVITED TO
PARTICIPATE VIA THE VIRTUAL MEETING PLATFORM WHICH INCLUDES A LIVE AUDIO WEBCAST.

Further, please note the following:

Physical attendance at the Meeting will not be permitted. Attendance is only available via the virtual
meeting platform with live audio webcast.

Shareholders will be able to attend the Meeting by logging in at https://agmlive.link/JMS21. Further
details are provided in the Notice of General Meeting. Please follow the Online User Guide which,
along with the Notice of General Meeting, can be viewed and downloaded at the following link:
https://www.jupitermines.com/2021NoticeofGM.

Shareholders are encouraged to vote by proxy as set out in more detail in the attached proxy form.
Proxy votes will be treated as final.
All voting at the Meeting will be conducted by poll.

Shareholders are strongly urged to appoint the Chair of the Meeting as their proxy. Shareholders can
complete the proxy form to provide specific instructions on how a vote is to be exercised on each
item of business, and the Chair of the Meeting must follow your instructions.

Questions for the Board can be emailed to investorrelations@jupitermines.com no later than 5:00pm
(AEDT), Monday, 15 February 2021. Shareholders will be able to submit questions during the Meeting
also.

If you have any queries, please contact the Company Secretary at investorrelations@jupitermines.com.

For, and on behalf of the Board,

Brian Gilbertson
Chairman

ABN. 51 105 991 740
PO Box Z5117, Perth, WA 6000
P. 08 9346 5500 = F. 08 9481 5933
E. info@jupitermines.com  W. www.jupitermines.com
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Important dates

An indicative timetable of key proposed dates is set out below. These dates are indicative only and are
subject to change.

5:00pm AEDT on

Last day for receipt of Proxy Forms — Proxy Forms received after this Wednesday, 17 February

time will be disregarded: 2021
5:00pm AEDT on

Snapshot date for eligibility to vote: Wednesday, 17 February
2021

— 5:00pm AEDT on

General Meeting: Friday, 19 February 2021

Important information

Meeting Attendance

As a result of the COVID-19 pandemic, the Company will be holding its General Meeting online via a
virtual meeting with live audio webcast only.

Shareholders who wish to attend virtually should follow the Online User Guide accompanying this Notice
of General Meeting.

Attending the General Meeting online enables Shareholders to listen to the General Meeting live, view
slides in time with the Chairman presentations, vote on the Resolution and submit questions.

Purpose of documents

This Notice of Meeting and Explanatory Statement has been prepared for the purpose of seeking
Shareholder approvals to give effect to the reduction of the Company’s capital by way of a Distribution
to Eligible Shareholders of Juno Shares received.

Juno Prospectus

This Notice of Meeting and Explanatory Statement annexes the Prospectus at Annexure A. The
Company recommends that all Shareholders read the Juno Prospectus carefully and consider it in
conjunction with this Notice of Meeting and Explanatory Statement. It contains important information in
relation to Juno and Juno Shares.

The Company is not aware of any other information that is material to a Shareholder’s decision on how
to vote in relation to Resolution 1 other than as disclosed in this Notice of Meeting and Explanatory
Statement (including the Prospectus).



Offer of Juno Shares

In accordance with ASIC regulatory guidance, the invitation to Shareholders (other than Eligible
Shareholders) to vote on Resolution 1 (Reduction of capital) constitutes an “offer” (for the purposes of
Chapter 6D of the Corporations Act) to transfer Juno Shares to Eligible Shareholders under the
Distribution, for which a prospectus is required unless a statutory exception applies.

This offer by the Company pursuant to the Distribution to Eligible Shareholders will therefore be made
under the Juno Prospectus with disclosures required by the Corporations Act. Accordingly, the transfer
of Juno Shares by the Company to Eligible Shareholders under the Distribution will not require additional
disclosure. Eligible Shareholders, other than those Eligible Shareholders who are ‘related parties’ (as
defined in the Listing Rules) of the Company, will be able to on-sell or otherwise dispose of their Juno
Shares within the first 12 months of receiving them without further disclosure.

Overseas Shareholders

This Notice and the annexed Prospectus and the does not make any offer to Shareholders with a
registered address outside of Australia, Cayman Islands, Guernsey, Hong Kong, Jersey, the
Netherlands, New Zealand, South Africa and the United Kingdom (Eligible Countries). The distribution
of this Notice and the annexed Prospectus (including electronic copies) outside of the Eligible Countries
may be restricted by law. This Notice and annexed Prospectus does not, and is not intended to,
constitute an offer or invitation in any other place or jurisdiction in which, or to any person to whom, it
would not be lawful to make such an offer or invitation. Persons who come into possession of these
documents should observe such restrictions and should seek their own professional advice about such
restrictions.

Juno Shares will not be distributed to Ineligible Overseas Shareholders (i.e. Eligible Shareholders not
resident in the Eligible Countries at the Record Date). Juno Shares that would otherwise be transferred
to such Ineligible Overseas Shareholders will instead be transferred to Euroz Hartleys Limited as sale
agent to sell and remit the net proceeds to Ineligible Overseas Shareholders.

No action has been taken to register or qualify the Shares or otherwise permit a public offer of such
securities in any jurisdiction outside Australia.

Based on the information available to Jupiter, shareholders of Jupiter whose addresses are shown in
the register on the record date for the Distribution as being in the following jurisdictions will be entitled
to have Shares distributed to them under the Distribution subject to any qualifications set out below in
respect of that jurisdiction:

° Cayman Islands;

° Guernsey;

° Jersey, where the number of Jupiter shareholders is less than 50;

° Netherlands, where (i) the Jupiter shareholder is a "qualified investor” (as defined in Article 2(e)

of the Prospectus Regulation) or (ii) the number of other Jupiter shareholders is less than 150;

° South Africa; and

° any other person or jurisdiction in respect of which Jupiter reasonably believes that it is not
prohibited and not unduly onerous or impractical to issue Shares to a Jupiter shareholder with a
registered address in such jurisdiction.

Nominees, custodians and other Shareholders who hold Shares on behalf of a beneficial owner resident

outside Australia, Cayman Islands, Guernsey and South Africa, may not forward this Notice of Meeting
(or any accompanying document) to anyone outside these countries without the consent of Jupiter.

wem 9818964 _1



Residents of Cayman Islands

No offer or invitation to subscribe for Juno Shares may be made to the public in the Cayman Islands or
from within the Cayman Islands. Juno Shares will be offered in the Cayman Islands from outside the
Cayman Islands and only to existing Shareholders of Jupiter.

Residents of Guernsey

This Notice may only be distributed in the Bailiwick of Guernsey to Shareholders of Jupiter. No offer or
invitation to subscribe for Juno Shares may be made to the public in the Bailiwick of Guernsey.

Residents of Hong Kong

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

This Notice and the annexed Prospectus have not been registered in Hong Kong and have not been
approved by the Securities and Futures Commission of Hong Kong under the Securities and Futures
Ordinance (Chapter 571) of Hong Kong (SFO). This Notice, the annexed Prospectus and any other
materials in connection with the distribution, offer or sale, solicitation or invitation for subscription, or
purchase of Juno Shares may not be circulated or distributed, nor may the Juno Shares be offered or
sold, or be made the subject of an invitation for subscription or purchase, whether directly or indirectly,
to persons in Hong Kong, other than to the following:

(a) to a ‘professional investor’ under the SFO;

(b) in circumstances which will not result in this Prospectus constituting a ‘prospectus’ under the
Companies (Winding Up and Miscellaneous Provisions) Ordinance (Chapter 32) of Hong Kong
or which do not constitute an offer to the public within the meaning of that Ordinance.

By accepting this Notice and the annexed Prospectus, you agree to be bound by the disclaimers,
limitations and restrictions described herein.

Residents of Jersey

This Notice of Meeting may only be distributed in Jersey to Shareholders of Jupiter. No offer or invitation
to subscribe for Juno Shares may be made to the public in Jersey.

Residents of the Netherlands

This Notice and annexed Prospectus have not been, and will not be, registered with or approved by any
securities regulator in the Netherlands or elsewhere in the European Union. Accordingly, this document
may not be made available, nor may Juno Shares be offered for sale, in the Netherlands except in
circumstances that do not require a prospectus under Article 1(4) of Regulation (EU) 2017/1129 of the
European Parliament and the Council of the European Union (the "Prospectus Regulation").

In accordance with Article 1(4) of the Prospectus Regulation, an offer of Juno Shares in the Netherlands
is limited:

° to persons who are "qualified investors" (as defined in Article 2(e) of the Prospectus
Regulation);

° to fewer than 150 natural or legal persons (other than qualified investors); or
° in any other circumstance falling within Article 1(4) of the Prospectus Regulation.

Investors in the Netherlands should note:

Attention! This investment falls 7
outside AFM supervision. _A_@

No prospectus required for this activity.

Residents of New Zealand
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The invitation to Eligible Shareholders with an address in New Zealand is made in reliance on the
transitional provisions of the Financial Markets Conduct Act 2013 (New Zealand) and the Securities Act
(Overseas Companies) Exemption Notice 2013 (New Zealand). The Juno Shares to be transferred
under the Distribution are not being offered or sold to the public within New Zealand other than to certain
Eligible Shareholders with registered addresses in New Zealand at the Record Date. This Notice and
the annexed Prospectus have not been registered, filed with or approved by any New Zealand regulatory
authority. These documents are not an investment statement or prospectus under New Zealand law and
is not required to, and may not, contain all the information that an investment statement or prospectus
under New Zealand law is required to contain.

Residents of Singapore

This Notice and the annexed Prospectus have not been registered with the Monetary Authority of
Singapore. This Prospectus, the annexed Prospectus and any other materials in connection with the
distribution, offer or sale, solicitation or invitation for subscription, or purchase of Juno Shares may not
be circulated or distributed, nor may the Juno Shares be offered or sold, or be made the subject of an
invitation for subscription or purchase, whether directly or indirectly, to persons in Singapore, other than
to the following (each an Exempt Investor):

(a) to an ‘institutional investor’ under section 274 of the Securities and Futures Act, Chapter 289 of
Singapore (SFA);

(b) to a ‘relevant person’ pursuant to section 275(1) of the SFA, or any person pursuant to section
275(1A) of the SFA, and, in each case, in accordance with the conditions specified in section 275
of the SFA; or

(c) otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of
the SFA.

Where Juno Shares are subscribed for or purchased, and if you are an Exempt Investor, you are subject
to restrictions on transferability and re-sale. Juno Shares may not be transferred or re-sold in Singapore,
except as permitted under the SFA. By accepting this Prospectus, you agree to be bound by the
disclaimers, limitations and restrictions described herein.

This Prospectus is distributed in connection with an offer of Juno Shares in Singapore that will not be
issued to any person other than a person to whom this Prospectus is sent with the consent of the
Company. A person receiving a copy of this document in Singapore may not treat the same as
constituting an invitation to that person unless such an invitation could lawfully be made to them without
compliance with any registration or legal requirements, or where such registration or legal requirements
have been complied with.

Residents of South Africa

This Notice may only be distributed in South Africa to Shareholders of Jupiter. This Notice and the
annexed Prospectus do not, nor are they intended to, constitute a prospectus prepared and registered
under the South African Companies Act and may not be distributed to the public in South Africa.

Residents of the United Kingdom

If you have received this Notice and the annexed Prospectus and you are a resident in the United
Kingdom, the content of this Notice and the annexed Prospectus have not been approved by an
authorised person within the meaning of the Prospectus Directive (Directive 2003/71/EC) or as a
financial promotion for the purposes of section 21 of the Financial Services and Markets Act 2000 of the
UK. This Notice and the annexed Prospectus do not constitute a prospectus for the purposes of the
Prospectus Directive.

If you are considering engaging in any investment activity, you should seek appropriate independent
financial advice and make your own assessment. It is emphasised that this Notice and the annexed
Prospectus are being provided to you in reliance upon your acknowledgement and acceptance that the
Prospectus is being made to and directed solely at persons in the United Kingdom who are reasonably
believed to be of a kind described in Article 19(5) (Persons having professional experience in matters
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relating to investment) or Article 49(2)(a)-(d) (High net worth companies, unincorporated associations,
etc) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended),
and persons who are otherwise permitted by law to receive it (all such persons together being referred
to as Relevant Persons). This Notice and the annexed Prospectus must not be acted upon or relied
on by persons who are not Relevant Persons. Any investment or investment activity to which the
Prospectus relates is available only to Relevant Persons and will only be engaged in with such persons.
Any recipient of this Notice and the annexed Prospectus who is not a Relevant Person should return it
to the Company immediately and not take any other action.

United States of America securities offer warning

Juno Shares issued under the Distribution have not been, and will not be, registered under the US
Securities Act of 1993 as amended (US Securities Act), and may not be offered, sold or resold:

(a) in the United States or to, or for the account or benefit of US Persons (as defined in Rule 902 under
the US Securities Act) except in a transaction exempt from the registration requirements of the US
Securities Act and applicable United States state securities laws; and

(b) outside the United States, except to non-US persons in offshore transactions in compliance with
Regulation S under the US Securities Act.

Competent Person’s Statement

The information in this Notice and the annexed Prospectus that relates to exploration results and mineral
resources of the CYIP is based on and fairly represents information and supporting documentation
compiled by Dr Michael Cunningham and Mr Rodney Brown, who are each Members of the Australasian
Institute of Mining and Metallurgy and the Australian Institute of Geoscientists. Dr Cunningham is
employed by SRK Consulting as a consultant, and Mr Brown is currently employed by SRK Consulting.
They have sufficient experience which is relevant to the style of mineralisation and type of deposit under
consideration and to the activity which being undertaking to qualify as a “Competent Person” as defined
in the JORC Code. Dr Cunningham and Mr Brown consent to the inclusion in this document of the
statements based on their information as provided in the Independent Geologist’'s Report dated 21
January 2021, as contained in the Prospectus at Annexure A to this Notice, in the form and context in
which they appear.

ASIC and ASX

This Notice of Meeting and Explanatory Statement have been lodged with ASIC and ASX by the
Company. The Prospectus has also been lodged with ASIC by Juno on or about the same date. Neither
ASIC nor ASX takes any responsibility for the contents of these documents.

No advice

Nothing in this Notice constitutes financial product, taxation or investment advice, nor any
recommendation in relation to Juno Shares. The Company has not taken into account the objectives,
financial situation or needs of any Shareholder in preparing the Explanatory Statement. The
transactions the subject of the Resolution may affect each Shareholder differently. Shareholders should
consider the potential effect of approving or not approving each Resolution having regard to their
individual circumstances. Where appropriate, Shareholders should also consider obtaining their own
financial, accounting, taxation, investment, legal or other professional advice before deciding how to
vote on the Resolution.

Forward-looking statements

Certain statements in the Explanatory Statement and the annexed Prospectus relate to the future. Such
statements involve known and unknown risks, uncertainties and other important factors that could cause
the actual results, performance or achievements of the Company or Juno Minerals to be materially
different from future results, performance or achievements expressed or implied by such statements.
These statements reflect views only as of the Notice Date.

None of the Company, Juno Minerals or any other person gives any representation, assurance or
guarantee that the occurrence of the events expressed or implied in any forward looking statements in

wem 9818964 _1



the Explanatory Statement or the annexed Prospectus will actually occur, and you are cautioned not to
place undue reliance on such forward looking statements.

No incorporation of websites

The information on the Company’s website or any other website referred to in this Notice does not form
part of these documents. A reference in these documents to a website is textual only.

Defined terms

Capitalised terms used in this Notice of General Meeting will, unless the context otherwise requires,
have the same meaning given to them in the Glossary set out in the Explanatory Statement.
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Notice of General Meeting

Notice is hereby given that the General Meeting of Jupiter Mines Limited ACN 105 991 740 (Company)
will be held on Friday, 19 February 2021 at 5:00pm AEDT. The Meeting will be held at Company’s
offices at Level 10, 16 St Georges Terrace, Perth, Western Australia, for attendance by the Company
Secretary only and online via live audio webcast for attendance by all other Shareholders.

The Explanatory Statement that accompanies and forms part of this Notice, describes the various
matters to be considered.

Capitalised terms used in this Notice of General Meeting will, unless the context otherwise requires,
have the same meaning given to them in the Glossary as set out in the Explanatory Statement.

AGENDA

Resolution 1: Reduction of capital

To consider, and if thought fit, to pass with or without amendment, the following resolution as an
ordinary resolution:

“That for the purposes of section 256B and 256C of the Corporations Act, ASX Listing Rule
7.17, article 2.5 of the Company’s Constitution, and for all other purposes:

(a) the issued share capital of the Company be reduced by an amount up to the market value
(as assessed by the Directors of the Company) of all of the fully paid ordinary shares in the
capital of Juno Minerals Limited ACN 645 778 892 (Juno) with effect as at the Record Date
set by the Directors of the Company to determine entitlements to the distribution and transfer
referred to in paragraph (b) of this Resolution; and

(b) the reduction be satisfied by the Company making a pro rata distribution in-specie of
120,000,001 shares, to all Shareholders at the Record Date, at a deemed issue price of
$0.25 per share,

on the terms and conditions set out in the Explanatory Memorandum.”

By order of the Board

A A

Melissa North
Company Secretary
21 January 2021
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Proxy Appointment and Voting Instructions

Proxy Form

The Proxy Form (and any power of attorney or other authority, if any, under which it is signed) must be
received at an address given below before 5:00pm AEDT on Wednesday, 17 February 2021 being not
later than 48 hours before the commencement of the Meeting. Any Proxy Form received after that time
will not be valid. Proxy Forms may be lodged as follows:

By post: Jupiter Mines Limited
C/- Link Market Services Limited
Locked Bag A14
Sydney South NSW 1235
Australia

By hand: Link Market Services Limited
1A Homebush Bay Drive
Rhodes NSW 2138

By fax: (02) 9287 0309 (within Australia)
+61 2 9287 0309 (from outside Australia)

Online: Shareholders who wish to submit their Proxy Form online should follow the instructions
set out below:

1. Go to the following website: www.linkmarketservices.com.au.

2. Select Investor Login and Single Holding Login’.

3. Enter ‘Jupiter Mines Limited’ or the ASX code ‘JMS’ in the ‘Issuer Name’ field, your
Securityholder Reference Number (SRN) or Holder Identification Number (HIN)
(which is shown on the reverse of your Proxy Form), postcode and security code
which is shown on the screen and click ‘Login’.

4. Select the ‘Voting’ tab and then follow the prompts.

Shareholders who lodge a Proxy Form online following the instructions above will be
deemed to have signed their Proxy Form.

Appointment of a proxy

A Shareholder entitled to attend and vote at the Meeting is entitled to appoint a proxy. The proxy may,
but need not be, a Shareholder.

If you wish to appoint the Chairman as your proxy, mark the appropriate box on the Proxy Form. If the
person you wish to appoint as your proxy is someone other than the Chairman, please write the full
name of that person. If you leave this section blank, or your named proxy does not attend the Meeting,
the Chairman will be your proxy.

You are entitled to appoint up to two persons as proxies to attend the Meeting and vote on a poll. If you
wish to appoint a second proxy, an additional Proxy Form may be obtained by telephoning the Share
Registry on +61 1300 554 474 or you may photocopy the Proxy Form.

To appoint a second proxy, you must on each Proxy Form state (in the appropriate box) the percentage

of your voting rights which are the subject of the relevant proxy. If both Proxy Forms do not specify that
percentage, each proxy may exercise half your votes. Fractions of votes will be disregarded.
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Corporate Shareholders

Corporate Shareholders should comply with the execution requirements set out on the Proxy Form or
otherwise with the provisions of section 127 of the Corporations Act. Section 127 of the Corporations
Act provides that a company may execute a document without using its common seal if the document
is signed by:

1. two directors of the company;

2. a director and a company secretary of the company; or

3. for a proprietary company that has a sole director who is also the sole company secretary, that
director.

Corporate representatives

A corporation may elect to appoint an individual to act as its representative in accordance with
section 250D of the Corporations Act, in which case the Company will require a certificate of
appointment of the corporate representative executed in accordance with the Corporations Act. The
certificate of appointment must be lodged with the Company and/or the Share Registry before the
Meeting.

Votes on Resolutions

All voting on the Resolution will be conducted by poll. Accordingly, you may only vote by submitting a
Proxy Form, by direct voting online before the General Meeting or by direct voting online during the
General Meeting.

You may direct your proxy how to vote by placing a mark in the ‘FOR’, ‘AGAINST’ or ‘ABSTAIN’ box
opposite the Resolution. All your votes will be cast in accordance with such a direction unless you
indicate only a portion of voting rights are to be voted on the Resolution by inserting the percentage or
number of Shares you wish to vote in the appropriate box or boxes. If you do not mark any of the boxes
on the Resolution, your proxy may vote as he or she chooses. If you mark more than one box on a
Resolution your vote on that Resolution will be invalid.

Chairman voting undirected proxies
If the Chairman is your proxy, the Chairman will cast your votes in accordance with your directions on
the Proxy Form. If you do not mark any of the boxes on the Resolution, then you expressly authorise

the Chairman to vote your undirected proxies at his/her discretion.

As at the date of this Notice, the Chairman intends to vote undirected proxies FOR each of the
Resolution.

The Proxy Form expressly authorises the Chairman to exercise undirected proxies on all Resolutions.
Voting eligibility — snapshot date

For the purposes of determining voting and attendance entitlements at the General Meeting, Shares will
be taken to be held by the persons who are registered as holding the Shares at 5:00pm AEDT on
Wednesday, 17 February 2021. Accordingly, transactions registered after that time will be disregarded
in determining entitlements to attend and vote at the General Meeting.

Defined terms

Capitalised terms used in the Notice and the Explanatory Statement are defined in the Glossary.
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Questions from Shareholders

At the General Meeting, the Chairman will allow a reasonable opportunity for Shareholders to ask
questions or make comments on Share Capital Reduction and Proposed Transaction (defined below).

To assist the Board and the auditor of the Company in responding to questions please submit any
questions you may have in writing no later than Monday, 15 February 2021:

By post: GPO Box Z5117, Perth, WA, 6000
By hand: Level 10, 16 St Georges Terrace, Perth, WA, 6000
By email: investorrelations@jupitermines.com

10
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Explanatory Statement

This Explanatory Statement has been prepared for the information of Shareholders in relation to the

business to be conducted at the General Meeting.

The purpose of this Explanatory Statement is to provide Shareholders with all information known to the
Company which is considered material to a decision on how to vote on the Resolution in the

accompanying Notice of General Meeting.

This Explanatory Statement should be read in conjunction with the Notice of General Meeting.
Capitalised terms in this Explanatory Statement are defined in the Glossary or otherwise in the

Explanatory Statement.

1. Indicative Timetable for the Distribution and Juno IPO

The table below sets out the indicative proposed timetable for the Distribution and the Juno IPO.
The dates in the table are indicative only and may change. Further, the timetable is subject to
ASX’s timetable requirements in respect of a reorganisation of capital.

Event

Target Date

Lodgement of Prospectus

21 January 2021

Lodgement of Notice of General Meeting with ASIC

21 January 2021

Despatch Notice of General Meeting and announcement to ASX

21 January 2021

Opening date for IPO

1 February 2021

Date of General Meeting and notification to ASIC of approval of
Distribution

19 February 2021

Effective Date — date notified to ASX for equal Share Capital
Reduction under the Distribution to take effect*

24 February 2021

Trading of Jupiter Shares commences on “ex” basis

26 February 2021

Closing date for IPO under the Juno Prospectus

26 February 2021

Record Date for calculating Entitlements under the Distribution

1 March 2021

Expiry of 14 day moratorium period following approval of
Distribution at Meeting

5 March 2021

Issue of Juno Shares under the IPO

8 March 2021

Distribution of Juno Shares to Eligible Shareholders

8 March 2021

Juno Shares commence trading on ASX

11 March 2021

*The date for the capital reduction by the Distribution to take effect (Effective Date) is 24
February 2021 or the date the Distribution Conditions are all satisfied, whichever occurs last. If
the Distribution Conditions are not satisfied by 24 February 2021, then the Effective Date for the
capital reduction as notified to ASX may be extended by notice to ASX, in which event the
Record Date for calculating Entitlements, the date for the Distribution occurring and date Juno
Shares commence trading on ASX may change.

11

wem 9818964 _1



2. Key Information on the Proposed Transaction, the Distribution and Juno

Question Answer Further
details

Information on the Proposed Transaction
What is the On 19 January 2021 the Company and Juno entered into the Section 3.1
Proposed Mining Assets Deed whereby the Company will be issued with
Transaction? 100,000,000 shares in the capital of Juno Minerals Limited as

consideration for the sale of the CYIP Assets and other mining

information. The Company has also agreed to provide Juno with

$5 million in seed capital funding for the issue of 20,000,000

Juno Shares.
What are the The CYIP Assets are located 130km by road northwest of the Section 4.2
CYIP Assets? town of Menzies, Western Australia.

The CYIP Assets comprise the Tenements described in

Schedule 1, associated mining information, a camp to

accommodate exploration activities located on the Tenements

and associated plant and equipment.

The Tenements comprise:

(a) two Mining Leases;

(b) 23 Miscellaneous Leases;

(c) four General Purpose Leases.

CYIP Assets are spread across two projects, namely the Mount

Mason Project and the Mount Ida Project.
What is the The Company seeks to concentrate its resources and efforts on  Section 3.4
rationale for the ongoing operation of its Tshipi Borwa Manganese Mine,
the Proposed which is currently producing and exporting manganese ore.
Transaction?

12
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Question Answer Further
details
What are the The key terms of the Proposed Transaction are as follows: Sections
'éﬁi;?t?::sa:fd . purchase of the CYIP Assets: Juno will purchase 100% 3.2and 3.3
the Proposed Iggal and Peneficial interest in the CYIP Assets from the
Transaction? ompany;
o consideration: Juno will provide the Company with the
Consideration Shares;
) conditions precedent: the Proposed Transaction is
subject to various conditions precedent being satisfied
including:
o (Shareholder approval): the Company obtaining
Shareholder approval to undertake the reduction in
capital and the Distribution;
o (ASX listing): Juno complying with the requirements
of the ASX Listing Rules and receiving conditional
approval from ASX for official quotation of its
securities on ASX;
o (FIRB approvals): any foreign Eligible Shareholder
who may acquire a greater than 10% shareholding
interest in Juno Shares as a result of the Distribution
and who is required to give notice to FIRB, giving
notice to FIRB under the FATA Act and receiving
“FIRB Approval” to those acquisitions; and
o (ASX minimum spread requirement): ASX
confirming that Juno has achieved or will achieve the
minimum spread condition required pursuant to ASX
Listing Rule 1.1, condition 8;
o capital raising: Juno will undertake the Juno IPO to up to
a maximum of $20,000,000 (before costs) pursuant to a
prospectus to be lodged in support of its application to list
on ASX; there is no minimum subscription amount to the
Juno IPO and the capital raising is not a condition
precedent to the Distribution taking effect or the listing of
Juno on ASX; and
o Distribution: following completion of the Proposed
Transaction, the Company will complete the Distribution.
What is the The Company does not anticipate that the Proposed Transaction Section
effect of the will have any effect on control of the Company. 3.10
Proposed
Transaction on
control of the
Company?
What is the Details of the financial effect of the Proposed Transaction on the  Section
financial effect = Company are described at Section 3.10. 3.10
of the
Proposed
Transaction on
the Company?
13
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Question Answer Further
details
What are the The Board considers that the following are advantages of the Section
possible Proposed Transaction on the Company and its Shareholders: 3.19
ta::?:l:tt)a%essegf (a) provides Shareholders will have exposure to both pure-
Transac?tion” play manganese and iron ore investments;
(b) allows management of the Company to solely focus on the
expansion of the Tshipi Borwa Manganese Mine and
consolidation opportunities in the Kalahari Manganese
Field;
(c) the CYIP Assets are not currently being valued by the
market;
(d) the costs of the CYIP tenement care and maintenance will
be available to the Company for potential distribution to
Shareholders;
(e) Juno will have a dedicated board and management team
to bring the Mount Mason Project into development in the
near-term, without jeopardising dividend payments from
the Company; and
(f)  the separation of businesses will allow each to separately
access capital markets for their respective assets.
What are the The Board considers that the following are disadvantages of the  Section
possible Proposed Transaction on the Company and its Shareholders: 3.19
glfst?‘c;vantages (a) the Company will become a single asset company, with its
Proposed sole investment located in South Africa;
Transaction? (b) the Company becomes solely exposed to manganese
price fluctuations, varying market sentiments and potential
trade disputes;
(c) costs of the Juno IPO incurred by the Company reduces
the cash available to be distributed as dividends to
Shareholders;
(d) market reaction to the Proposed Transaction is unknown,
which could adversely affect the share prices of the
Company and Juno; and
(e) There may be tax consequences for Jupiter Shareholders
(see Section 3.12 for further details).
What is the If the Proposed Transaction is not approved, the Proposed Section
Company’s Transaction and the Distribution will not proceed, and the CYIP 3.13
strategy if the Assets will remain owned by Company.
Proposed . . . " .
. The Company will seek to identify new opportunities to realise
Transaction is .
the value of the CYIP Assets so as to create value for its
not approved?
Shareholders.
What do the The Directors recommend that Shareholders vote in favour of Section 6
Directors Resolution 1 to approve the reduction of capital and Distribution.
recommend?
14
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Question Answer Further
details
Information on the Distribution
What is the The proposed disposal of the Consideration Shares (and Section 3.5
Distribution? therefore the CYIP Assets) by way of an in-specie distribution of
all Consideration Shares to Eligible Shareholders for which
Shareholder approval is sought in accordance with Resolution 1.
The Distribution will constitute an equal capital reduction (without
the cancellation of any Shares) by the Company.
The Company will divest itself of the Consideration Shares which
will represent a capital asset of the Company upon completion of
the Proposed Transaction.
The proposed timetable for the Distribution is set out in Section
1.
Why is the The Distribution is being proposed for the following primary Section 3.5
Distribution reasons:
being .
) to realise value for Shareholders from the sale of the CYIP
proposed?
Assets; and
o to allow the Company to better focus its efforts and
resources on the Tshipi Borwa Manganese Mine and
consolidation opportunities in the Kalahari Manganese
Field which the Board considers has the potential to create
significant value for Shareholders.
What are the The Distribution is conditional upon the conditions precedent to Section 3.3
conditions to the Proposed Transaction being satisfied
the
Distribution?
Who can All Shareholders of the Company registered at the Record Date ~ Section 3.6
participate in with a registered address in Eligible Countries (i.e. Eligible
the Shareholders).
Distribution?
Is anyone Existing Shareholders with a registered address outside of those Sections
excluded from  countries specified as Eligible Countries will be excluded from 3.6 and 3.7
participating in  participating in the Distribution.
:)hiZtribution’? Juno Shares that would otherwise be transferred to such Ineligible
’ Overseas Shareholders will instead be transferred to Euroz
Hartleys Limited as sale agent to sell and remit the net proceeds
to Ineligible Overseas Shareholders
How will each The distribution of Juno Shares will be in proportion to each Section 3.8
Eligible Eligible Shareholder’s shareholding interest in the Company.
E:tai:fehn?:::ﬁrbse The Record Date to determine each Eligible Shareholder’s
determined? Entitlement to Juno Shares is 1 March 2021, or such other date
) as determined by the Company and approved by ASX.
As at the Notice Date, approximately 1.95 billion Shares were
held by Eligible Shareholders (including Ineligible Overseas
Shareholders). This would result in a distribution ratio of
approximately 1 Juno Share being received for every 16.325
Shares held by an Eligible Shareholder had the Distribution been
made on that date.
15
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Question Answer Further
details
What is the If the Distribution is approved and completes, the Company will Section
overall effect of divest itself of the Consideration Shares and Seed Capital 3.10
the Distribution Shares. Eligible Shareholders will then collectively own at least
on the 60% of the total Juno Shares, Juno assuming the maximum
Company and number of Juno Shares is subscribed for under the IPO.
. - >
its business? The Company will no longer have any interest in the CYIP
Assets. The Company’s primary undertaking will continue to be
the Tshipi Borwa Manganese Mine.
What is the The Company does not anticipate that the Distribution will have Section
effect of the any effect on control of the Company. 3.10
Distribution on
control of the
Company?
What is the Please refer to the Pro Forma Statement of Financial Position Section
financial effect Schedule 2 for details of the financial effect of the Distribution on  3.10
of the the Company.
Distribution on
the Company?
What are the The possible treatment and consequences of the Distribution on  Section
potential both the Company and Eligible Shareholders is summarised in 3.12
taxation Section 3.12.
consequences
of the
Distribution?
What are the The possible advantages of the Distribution include: Section
possible . . . . 3.19
o satisfaction of a condition precedent to completion of the
advantages of o
the Proposed Transaction;
Distribution? e  receipt of a direct interest in Juno by Eligible Shareholders;
o Eligible Shareholders having Shares (being a potentially
liquid asset) in a dedicated iron ore exploration company
which may be traded on ASX; and
o Eligible Shareholders retaining an interest in the CYIP
Assets through Juno, whilst also retaining their interest in
the Company.
What are the The possible disadvantages of the Distribution include: Section
possible . . 3.19
. ) the risk that the market price of Juno Shares may decrease
disadvantages . . .
of the following receipt by Eligible Shareholders;
Distribution? e  additional transaction costs that may be incurred by Eligible
Shareholders should they wish to dispose of Juno Shares;
o potential taxation liabilities which may result from the
Distribution; and
o additional risks associated with holding shares in Juno.
What is the If the Distribution is not approved, the Proposed Transaction will ~ Section
Company’s not proceed, and the CYIP Assets will remain owned by 3.13
strategy if the Company. The Company will seek to identify new opportunities
Distribution is  to realise the value of the CYIP Assets so as to create value for
not approved? its Shareholders.
16
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Question Answer Further
details
Information on Juno
What is Juno?  Juno is an unlisted Australian public company limited by shares.  Section 4.1
Itis presently a wholly-owned subsidiary of the Company.
What projects Subject to completion of the Mining Assets Deed, Juno will have  Section 4.2
will Juno an interest following mineral exploration projects:
have? L . .
ave e the Mount Mason Project is a high-grade DSO hematite
project - it is a “shovel-ready” start-up, near-term project;
and
e the Mount Ida Project which is a potential long-life tier one
magnetite mine.
What will Juno  Following the acquisition from the Company of the CYIP Assets, Section 4.3
do? Juno will conduct an iron ore exploration and resources
development business. lIts primary focus will be on developing
the Mount Mason and Mount Ida Projects located in the Menzies
region of Western Australia.
What are the The following is a non-exhaustive list of the possible risks that Section 4.7
risks of Eligible Shareholders may be exposed to following completion of
receiving Juno the Distribution, by reason of their holding of Juno Shares:
Shares under . . . . : .
the . risks associated with mineral exploration, evaluation and
Distribution? development;
. environmental legal and regulatory risks;
. license, permit and payment obligation risks associated
with Juno’s mineral tenements and proposed activities;
. risks associated with investment in a company which has
not generated any revenue;
. future capital requirement and availability of capital risks;
. iron ore and commodity price fluctuation risks; and
. general market risks associated with holding listed Juno
Shares.
Risks of an investment in Juno Shares, including key risks
associated with Juno are set out in the Juno Prospectus — refer
in particular to the “Key Investment Risks” section and section 5
of the Prospectus.
17
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31

3.2

Proposed Transaction
Overview

On 28 October 2020, the Company announced that its Board unanimously approved a demerger
of its Central Yilgarn Iron Ore Project (CYIP) assets by a transfer of CYIP Assets to Juno
Minerals Limited (Juno), a wholly owned subsidiary of the Company (Proposed Transaction).
The Proposed Transaction will be given effect by Juno and the Company entering into a Mining
Assets Sale and Purchase Deed for the sale of CYIP Assets (Mining Assets Deed).

Refer to Schedule 1 for a list of mining tenements that comprise the CYIP Assets being
transferred to Juno pursuant to the Mining Assets Deed.

As consideration for the transfer of CYIP Assets from the Company, Juno will issue to the
Company 100,000,000 Juno Shares at an issue price of $0.25 per Juno Share at completion of
sale and purchase of the CYIP Assets.

Following entry into the Mining Assets Deed, Juno will issue to the Company a further
20,000,000 Juno Shares at an issue price of $0.25 per Juno Share under a seed capital raising
for the amount of $5,000,000 (Seed Capital Shares).

It is the Company’s intention, pursuant to Shareholder approval at this General Meeting, to
distribute its Juno Shares and Seed Capital Shares to its existing Shareholders, as at the Record
Date, in-specie in proportion to each Shareholders existing Shareholding (Distribution). Juno
Shares distributed to existing Shareholders under the Distribution will have been issued at a
deemed issue price of $0.25 per Juno Share.

The Distribution of Juno Shares will result in a reduction of capital in the Company (Share
Capital Reduction). Accordingly, the Company is seeking Shareholder approval to give effect
to the Distribution and Share Capital Reduction.

Pursuant to an initial public offering of Juno Shares (IPO) under a prospectus (Prospectus),
the general public will be invited to participate in an offer of Juno Shares (Offer).

Refer to Annexure A for a copy of the Prospectus.

If Shareholders do not approve the Share Capital Reduction, no Juno Shares will be distributed
to Eligible Shareholders under the Distribution, and Juno will not list on ASX.

Key steps and terms of the Proposed Transaction

The following in a non-exhaustive summary of the key steps and terms of the Proposed
Transaction (as set out in the Mining Assets Deed entered into on 19 January 2021):

Subject Term

Form of Juno will purchase 100% of the CYIP Assets from the Company.
transaction

Consideration Juno will issue to the Company 100,000,000 Juno Shares (at a
deemed issue price of $0.25 per share) (Consideration Shares) as
consideration for the purchase of the CYIP Assets.

Seed capital for Jupiter will provide $5,000,000 in capital to Juno in consideration for
Juno the issue of 20,000,000 Juno Shares issued at $0.25 per share cash
(Seed Capital Shares), to provide seed capital for Juno.

18
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Subject Term

Conditions The Proposed Transaction is subject to conditions precedent being
precedent to satisfied, including:
completion o (Shareholder approval): the Company obtaining Shareholder

approval to undertake the reduction in capital and the
Distribution — the subject of the Resolution;

o (ASX listing): Juno complying with the requirements of the
ASX Listing Rules and receiving conditional approval from
ASX for official quotation of its securities on ASX; and

o (ASX minimum spread requirement): ASX confirming that
Juno has achieved or will achieve the minimum spread
requirement pursuant to ASX Listing Rule 1.1, condition 8.

Further conditions attaching to the Proposed Transaction are set out
in Section 3.3.

Capital Raising Juno will issue a prospectus for the Juno IPO to the general public of

a maximum of 80 million Juno Shares, at $0.25 per share, to raise a
maximum of $20 million (Maximum Subscription), in addition to the
$5 million in capital to be contributed by Jupiter for the issue of the
Seed Shares.

There will be no minimum subscription to the Juno IPO.

Distribution Promptly following completion of the Proposed Transaction, the

Company will complete the Distribution.

3.3 Conditions to the Proposed Transaction

While the Company’s Directors have resolved to proceed with the Proposed Transaction, it
remains subject to the following conditions (together, the Distribution Conditions):

(@)

(b)

(c)

(d)

(e)

(f)

(9)

wem 9818964 _1

the Company obtaining Shareholder approval under the Corporations Act for the
proposed Distribution (the subject of this Meeting);

receipt of a non-binding draft class ruling or other preliminary guidance from the
Australian Taxation Office confirming the availability of relief under the Distribution;

(i) any foreign Eligible Shareholder who may acquire a greater than 10%
shareholding interest in Juno Shares as a result of the Distribution and who is
required to give notice to Foreign Investment Review Board (FIRB) of that
acquisition, giving notice to FIRB under the FATA Act and receiving “FIRB
Approval” to that acquisitions;

the Company subscribing for and being issued 20,000,000 Seed Capital Shares at an
issue price of $0.25 per Juno Share to raise $5 million in capital for Juno;

completion of the transfer of CYIP Assets pursuant to the Mining Assets Deed in
consideration for issue of 100,000,000 Juno Shares to Jupiter;

distribution of 100% of Juno Shares held by Jupiter (120 million Juno Shares) at a ratio
of 1 Juno Share for every 16.325 Jupiter Shares held by Eligible Shareholders (with
Ineligible Overseas Shareholders receiving cash proceeds per their entitiement);

Juno issuing the Prospectus for the IPO and offering a maximum of 80 million Juno
Shares to the general public;

Juno obtaining a conditional admission letter from ASX on terms satisfactory to its
directors, acting reasonably, for the admission of Juno to the official list of ASX; and
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3.4

3.5

3.6

3.7

(h) final approval by the Directors of the Company.

The date for the capital reduction by the Distribution to take effect (Effective Date) is 24
February 2021 or the date the Distribution Conditions are all satisfied, whichever occurs last. If
the Distribution Conditions are not satisfied by 24 February 2021, then the Effective Date for the
capital reduction as notified to ASX may be extended by notice to ASX, in which event the dates
for the Distribution occurring and the admission of Juno to ASX may change.

If Juno does not receive ASX listing approval or the other Distribution Conditions are not
satisfied, the Distribution will not proceed. There is no guarantee that Juno will obtain approval
to be admitted to the official list of ASX or that the other Distribution Conditions will be satisfied,
and accordingly the Distribution may not occur.

Reasons for Proposed Transaction

With improvements in the iron ore markets over the past year, the Board considered it timely to
revisit the economic viability of the CYIP Assets.

The Company remained cognisant of its original focus of returning cash to Shareholders after
listing on ASX. After examination of other divestment options, the Board believes the realisation
of value from the CYIP Assets is best achieved via the Proposed Transaction and Distribution.

Completion of the Proposed Transaction would result in two companies with very clear
strategies:

(a) the Company will continue but as a pure-play manganese investment continuing to
return cash to its shareholders; and

(b) Juno, a near-term iron ore development opportunity. Juno will have its own dedicated
board and management team, and funding, to develop the Mount Mason DSO Hematite
Project.

Distribution

On completion of the Proposed Transaction the Company proposes to dispose of its holding in
Juno Shares by way of Distribution to Eligible Shareholders.

Assuming completion of the Proposed Transaction and Distribution, and Juno’s successful
listing on the ASX, each Eligible Shareholder will have access to a securities market on which
Juno Shares may be traded.

ASX has provided Juno with in-principle advice to the effect that no escrow restrictions will apply
to the Juno Shares which are transferred under the Distribution to Eligible Shareholders.

Please refer to Section 1 for an indicative timetable of the Distribution. This timetable is subject
to change and compliance with ASX requirements.

Eligible Shareholders
All Shareholders of the Company who are registered as the holders of Shares with an address

in an Eligible Country at the Record Date are entitled to participate in the Distribution (i.e. the
Eligible Shareholders).

Ineligible Overseas Shareholders
Shareholders with an address outside of the Eligible Countries at the Record Date may be
subject to foreign securities laws and regulatory requirements in their resident jurisdiction

(Ineligible Overseas Shareholders). These laws and regulations may restrict or prohibit the
Company from distributing Juno Shares to such Ineligible Overseas Shareholders.
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3.8

3.9

The Company will not distribute Juno Shares (Withheld Securities) to an Ineligible Overseas
Shareholder if the laws or regulations of the jurisdiction applicable to that Ineligible Overseas
Shareholder (other than Australian laws or regulations):

. restrict or prohibit the Company from distributing Juno Shares under the Distribution;

. require that a prospectus or other disclosure document be prepared in relation to the
distribution of Juno Shares under the Distribution; or

. otherwise impose an undue burden on the Company or Juno in relation to the same.

The Company proposes to appoint Euroz Hartleys Limited, as sale agent to receive and sell the
Withheld Securities on behalf of the Ineligible Overseas Shareholders. The sale of the Withheld
Secuirities is to coincide with the IPO and establishment of a market for trading of Juno Shares
on ASX.

Euroz Hartleys Limited will use its best endeavours to sell the Withheld Securities on behalf of
Ineligible Overseas Shareholders. It will pay the net proceeds of sale (less reasonable costs)
to the Ineligible Overseas Shareholders in proportion to the number of Juno Shares that each
Ineligible Overseas Shareholders would have otherwise received out of the total Juno Shares.

The Company may deduct its costs of dealing with the Withheld Securities (including Euroz
Hartleys Limited’s costs of acting as sale agent), on a proportionate basis, from any amount
otherwise payable to each relevant Ineligible Overseas Shareholder.

If Euroz Hartleys Limited sells any Withheld Securities for an Ineligible Overseas Shareholder
as outlined above, it will take reasonable steps to obtain a fair market price for those Withheld
Securities. The price obtained for the Withheld Securities may be more or less than the notional
value the Juno Shares under the reduction of capital.

Determination of Entitlements

Each Eligible Shareholder’s Entitlement to receive Juno Shares under the Distribution will be in
proportionate to their shareholding interest in the Company as at the Record Date. For example,
if an Eligible Shareholder holds 5% of the issued Shares at the Record Date, that Eligible
Shareholder will be entitled to receive 5% of Juno Shares distributed under the Distribution.

The Record Date for determining Entitlements to the Distribution is 1 March 2021.

If the calculation of an Entitlement results in a fraction of a Consideration Security that is less
than or greater than %, the Entitlement will be rounded to the nearest whole number. Fractional
Entitlements of exactly 2 will be rounded down to the nearest whole number.

As at the Notice Date, approximately 1.95 billion Shares were held by Eligible Shareholders
(including Ineligible Overseas Shareholders). This would result in a distribution ratio of 1 Juno
Share being received for every 16.325 Shares (approximately) held by an Eligible Shareholder
had the Distribution been made on that date.

Distribution process

The in-specie distribution of Juno Shares by the Company will only be available to existing
Shareholders of the Company registered on the Record Date, and not to the public in general.
Once the Juno Shares have been distributed, those shares will be able to be traded on the ASX
following the ASX\ listing of Juno.

The Board believes that the Distribution and subsequent ASX listing of Juno will deliver a better
outcome to the Shareholders of the Company as it will minimise dilution.

The Distribution will deliver existing Eligible Shareholders direct ownership in a dedicated

manganese production and exploration company, whilst retaining a complementary holding in
an iron ore exploration company.
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3.10

3.1

3.12

The Distribution is proposed to be effected wholly by way of a capital reduction under section
256B of the Corporations Act. Existing Shareholders are not required to pay any consideration
for Juno Shares received by them.

Effect of the Proposed Transaction and Distribution on the Company

The principle effect of the Proposed Transaction on the Company will be that:

(a) the carrying value of the Company’s total assets reported as at 31 August 2020 will
reduce by $12,394,643; this amount represents less than 2.3% of the Company’s total
assets of $533,804,198 as at 31 August 2020;

(b) cash reserves of the Company will decrease by $5,000,000 from approximately
$17,985,698 at present to approximately $12,985,698;

(c) change in the net assets of the Company due to the transfer of CYIP Assets to Juno;
and
(d) the Company’s Share capital will reduce by an amount up to the market value of 120

million Juno Shares held by Jupiter and distributed to Eligible Shareholders (or sold on
market for the benefit of Ineligible Overseas Shareholders); based on the IPO price for
Juno Shares ($0.25 per Juno Share), the market value of the Juno Shares to be
distributed or sold by Jupiter will be $30 million.

Set out in Schedule 2 is the historical consolidated statement of financial position of the
Company as at 31 August 2020, which was derived from the Company’s financial statements
for the half-year ended 31 August 2020, which were reviewed by Grant Thornton in accordance
with Australian Accounting Standards. Grant Thornton issued an unqualified review opinion on
these financial statements. Schedule 2 also sets out the reviewed Consolidated Pro-Forma
Statement of Financial Position, as at 31 August 2020 and on the basis of the Proposed
Transaction was effective on 31 August 2020.

The Company’s capital structure (including number of Shares on issue) will not change as a
result of the Proposed Transaction.

Effect of the Proposed Transaction and Distribution on Shareholders

Following the completion of the Proposed Transaction, existing Shareholders will hold the same
number of Shares in the Company that they held prior to the Proposed Transaction.

Jupiter Shareholders on the Record Date with a registered address in Australia will be
transferred Juno Shares on a pro-rata basis. Jupiter Shareholders with an address outside of
Australia (Ineligible Overseas Shareholders) will have their pro-rata entitlement of Juno
Shares sold and the net proceeds will be paid to them in cash.

Assuming no further Shares are issued prior to the Distribution taking place, each Eligible
Shareholder will receive 1 Juno Share for (approximately) 16.325 Shares held on the Record
Date.

Taxation consequences

(a) Taxation implications for Australian tax resident Shareholders

Eligible Shareholders may be exposed to tax consequences as a result of the Proposed
Transaction.

The Company will seek a taxation class ruling from the ATO seeking confirmation that:
(i) Jupiter Shareholders may be eligible to choose to receive roll-over relief under

Division 125 of the Income Tax Assessment Act 1997 (Cth) in respect of the
Distribution; and
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3.13

3.14
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(b)

(ii) The Commissioner for Taxation will not make a determination under section
45B(3)(a) or 45B(3)(b) of the Income Tax Assessment Act 1936 (Cth) in respect
of Shareholders participating in the Distribution,

(Distribution Relief).

Under Distribution Relief, the distribution of Juno Shares should not be a taxable
dividend for income tax purposes, and any capital gain or loss from the Distribution
should be disregarded, provided the Shareholder elects for this capital gains tax (CGT)
relief to apply.

Under Distribution Relief, a Shareholder’s cost base and reduced cost base of their
Jupiter Shares before the Distribution should be apportioned across their Jupiter Shares
and Juno Shares after the Distribution on a reasonable basis and the Juno Shares will
be treated as being acquired at the same time as the Shareholder’'s Shares for the
purposes of applying the CGT provisions.

Shareholders should consult their own professional advisors to confirm these
implications as they may vary depending on individual circumstances and taxation
positions.

The class ruling is a type of ruling that does not issue until after the completion of the
Proposed Transaction. The Proposed Transaction is conditional upon the Company
receiving a non-binding draft ruling or other preliminary guidance from the ATO
confirming the availability of Distribution Relief.

Once a class ruling has been received, it will be posted on the Company’s website
https://www.jupitermines.com/.

Taxation implications for the Company
The transfer of Juno Shares from the Company to Eligible Shareholders in respect of

the Share Capital Reduction should not have any CGT implications for the Company
where Distribution Relief is available.

Consequences if the Proposed Transaction does not complete

The Company will, in the event that Shareholders do not approve the Share Capital Reduction
or if the Proposed Transaction otherwise does not complete, continue to hold its CYIP Assets.
Given the Company’s focus will be on its manganese production, the Company will consider its
alternatives to maximise Shareholder return from the CYIP Assets.

Information concerning the Company’s Shares

The highest and lowest recorded sale price of the Company’s Shares as traded on ASX during
the 12 months immediately prior to this Notice of Meeting is set out as follows:

Price Date
Highest $0.32 10 August 2020
Lowest $0.195 19 March 2020
Latest available $0.315 19 January 2021
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3.15 Proposed capital structure of Juno Minerals

3.16

The capital structure of Juno Minerals is expected to be as set out in the table below assuming
Juno Shares are issued under the IPO and the maximum subscription scenarios to the Juno
IPO.

Security type

Number (% of total)
assuming no Juno Shares
are issued under the IPO

($0 raised under IPO)

Number (% of total) on

maximum subscription to
IPO

($20,000,000 raised under
IPO)

Juno Shares

Juno Shares to be
distributed to Jupiter
Shareholders under the
Distribution

120,000,001

120,000,001

Juno Shares issued under - 80,000,000
the IPO

Juno Shares to be issued to 800,000 800,000
employees?

Total Juno Shares 120,800,001 200,800,001
following completion of

the IPO

Juno Options

Existing Juno Options Nil Nil
Juno Options to be granted 2,400,000 2,400,000
to executives?

Total Juno Options on 2,400,000 2,400,000

issue following completion
of the IPO

Notes:

1.

on completion of the Proposed Transaction.

Comprises one Juno Share held by Jupiter and 120,000,000 Juno Shares to be issued to Jupiter

To be issued as a bonus to Juno Minerals’ officers Greg Durack (Managing Director and CEO) and

Melissa North (Company Secretary and CFO) if Juno Minerals lists on ASX. Refer to Sections
4.5(b) and 4.5(c) for further details.

plan if Juno Minerals lists on ASX. Refer to Section 4.5(b) for further details.

Substantial Shareholders

To be granted to the Company’s Managing Director Greg Durack under Juno’s employee Incentive

As at the Notice Date, the Company is aware of the following substantial holders (i.e. persons
who, together with their Associates, may have a relevant interest in 5% or more of the Juno
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Shares on issue) arising from the Distribution of the Distribution Shares to Eligible Jupiter

Shareholders:

Holder! Holding of Holding of Juno Estimated Estimated
Jupiter Shares Shares on close of percentage percentage
at the Notice the Juno IPO? interest after | interest after
Date the Juno IPO | the Juno IPO
(no IPO (maximum
subscription)® | subscription
to IPO)3
Stichting 289,075,945 17,707,562 14.76% 8.85%
Pensioenfonds
ABP (and its
associate
Pallinghurst
EMG African
Queen L.P.)
AMCI Euro 145,845,372 8,933,867 7.44% 4.46%
Holdings B.V.
POSCO 134,992,472 8,269,064 6.89% 4.13%
Australia GP
Pty Ltd (and its
associate
POSCO
Australia Pty
Ltd)
HJM Jupiter 110,113,430 6,745,079 5.62% 3.37%
L.PA
Ntsimbintle 106,996,323 6,554,139 5.46% 3.27%
Holdings (Pty)
Ltd®
FRK Jupiter 94,406,454 5,782,937 4.82% 2.89%
L.P.®
Total 881,429,996 53,992,648 44.99% 26.97%
Notes:
1. The parties in the table above are Jupiter Shareholders.
2. The interests shown in the table above do not include any Juno Shares that the party may subscribe for under
the Juno IPO.
3. The table above assumes that no other Jupiter Shares or Juno Shares are issued.
4. Hans Mende (a Director), as trustee of the 2005 Kirmar Trust, has greater than 20% of the voting power in HIM

Jupiter L.P. and is therefore deemed to hold a relevant interest in 110,113,430 Jupiter Shares held by HIM
Jupiter L.P. Additionally, HIM Jupiter L.P and therefore Hans Mende have greater than 20% voting power in
AMCI Euro Holdings B.V. and therefore have a relevant 145,845,372 Jupiter Shares held by AMCI Euro
Holdings B.V. Hans Mende therefore has a relevant interest in a total of 255,959,902 Jupiter Shares (13.06%
of total Jupiter Shares).

5. Safika Resources (Pty) Ltd and Safika Holdings (Pty) Ltd by virtue of having control of Safika Resources (Pty)
Ltd has greater than 20% of the voting power in Ntsimbintle Holdings (Pty) Ltd (Ntsimbintle) and therefore has
a relevant interest in 106,996,323 Jupiter Shares held by Ntsimbintle.

6. Fritz R Kundrun as trustee of the Fritz R Kundrun Revocable Trust has greater than 20% of the voting power in
FRK Jupiter L.P. and is therefore deemed to hold a relevant interest in 94,406,454 Jupiter Shares held by FRK
Jupiter L.P. Additionally, Fritz R Kundrun as trustee of the 2010 FRK CRT TWO Trust has greater than 20%
voting power in AMCI Euro Holdings BV and is therefore deemed to hold a relevant interest in 145,845,372
Jupiter Shares held by AMCI Euro Holdings B.V. Fritz Kundrun therefore has a relevant interest in a total of
240,251,846 Jupiter Shares (12.26% of total Jupiter Shares).

3.17 FIRB Approval

Following the conclusion of the Proposed Transaction, subject to the conditions precedent being
satisfied, Juno will become an “Australian land corporation”, as defined in the Foreign
Acquisitions and Takeovers Act 1975 (Cth) (FATA Act) by reason of it holding the mining leases
comprised in the CYIP Assets.
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3.18

Any foreign person who acquires more than a 10% interest in an Australian land corporation will
be required to give notice to FIRB and obtain “FIRB approval” for the acquisition.

A condition of the Distribution occurring is that any foreign Eligible Shareholder who may acquire
a greater than 10% shareholding interest in Juno Shares as a result of the Distribution and who
is required to give notice to FIRB of that acquisition, giving notice to FIRB under the FATA Act
and receiving “FIRB Approval” to that acquisition.

As at the Notice Date, the Company is aware the following foreign substantial Shareholders
who, by reason of the Distribution, may acquire relevant interests in more than 10% of the Juno
Shares on issue on completion of the Distribution and the IPO, and therefore may be required
to give notice to FIRB of their acquisitions in accordance with the requirements of the FATA Act
and obtaining “FIRB Approval” to those acquisitions, if FIRB Approval is required.

(a) Stichting Pensioenfonds ABP;

(a) HJM Jupiter L.P. and Hans J Mende (a Director); and

(b) FRK Jupiter L.P. and Fritz R Kundrun."

It is a matter for any foreign Eligible Shareholder to determine whether they require FIRB
Approval to the acquisition of Juno Shares under the Distribution and to give any necessary
notice to FIRB.

Jupiter has previously been notified by FIRB that the Commonwealth of Australia has no
objection to Juno’s acquisition of the CYIP Assets for the purposes of the FATA Act.

Directors’ interests
(a) Directors’ interest proposed interest in Juno Shares
The table below sets out the number of securities in the Company held by Directors as

at the Notice Date and also the number of Juno Shares the Directors are likely to have
an interest in if Resolution 1 is passed and the Proposed Transaction completes.

Relevant interests in Jupiter Interest in Juno Shares
Securities following the
Distribution?
Director Shares Options Performance | Entitlement | %
Rights to Juno interest
Shares in Juno
Shares
Brian 21,483,266 | - - 1,315,973 1.10%
Gilbertson
Hans 255,958,802 | - - 15,678,947 | 13.07%
Mende'
Brian Beem | - - - - -
(alternate
for Hans
Mende)
Priyank 59,437,584 | - - 3,640,893 3.03%
Thapliyal
Paul Murray | 1,190,000 - - 72,894 0.06%

" Refer to Section 3.16 for details of the relevant shareholding interests of these Shareholders.
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(b)

3.19

Andrew 8,224,914 - - 503,823 0.42%
Bell4
Yeongjin - - - - -
Heo®
Notes:
1. Hans Mende (a Director), as trustee of the 2005 Kirmar Trust, has greater than 20% of the voting

power in HJM Jupiter L.P. and is therefore deemed to hold a relevant interest in 110,113,430 Jupiter
Shares held by HJM Jupiter L.P. Additionally, HIM Jupiter L.P and therefore Hans Mende has
greater than 20% voting power in AMCI Euro Holdings B.V. and therefore have a relevant interest
in 145,845,372 Jupiter Shares held by AMCI Euro Holdings B.V. Hans Mende therefore has a
relevant interest in a total of 255,959,902 Jupiter Shares (13.06% of total Jupiter Shares).

2. Entitlement and percentage interest in Juno Shares are approximate based on a 1 Juno Share for
every 16.325 Shares held in the Company under the Distribution.
3. As trustee of the 2005 Kirmar Trust which has a greater than 20% interest in AMCI Euro Holdings

B.V. and HJM Jupiter L.P., Mr Mende will be deemed to have a relevant interest of approximately
30.38% and 22.90% respectively in Juno.

4, Mr Bell as the chairman and director of RRR Coal Limited and has a relevant interest in RRR Coal
Limited. RRR Coal Limited is the beneficial owner of 8,224,914 Shares.
5. Yeongjin Heo is the managing director of POSCO Australia Pty Ltd. POSCO Australia Pty Ltd and

POSCO Australia GP Pty Ltd are the registered holders of 22,948,152 Shares and 112,044,320
Shares respectively.

Other Directors’ interests

Pursuant to the bonus entitlement provisions set out in Mr Priyank Thapliyal’'s Executive
Service Agreement, entered into on 10 March 2018, Mr Thapliyal will be entitled to a
bonus of 1% on the amount of the Distribution, being $300,000, payable in cash, if the
Distribution is approved by Shareholders and made accordingly.

Advantages and disadvantages of the Proposed Transaction and Distribution

The Board considers that the Proposed Transaction will have the following advantages for the
Company and its Shareholders:

(@)

(b)

(f)

provides Shareholders will have exposure to both pure-play manganese and iron ore
investments;

allows management of the Company to solely focus on the expansion of the Tshipi
Borwa Manganese Mine and consolidation opportunities in the Kalahari Manganese
Field;

the CYIP Assets are not currently being valued by the market;

the costs of the CYIP tenement care and maintenance will be available to the Company
for potential distribution to Shareholders;

Juno will have a dedicated board and management team to bring the Mount Mason
DSO Hematite Project into development in the near-term, without jeopardising dividend
payments from the Company; and

the separation of businesses will allow each to separately access capital markets for
their respective assets.

The Board considers that the Proposed Transaction will have the following disadvantages for
the Company and its Shareholders:

(a)

(b)
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the Company will become a single asset Company, with its sole investment located in
South Africa;

the Company becomes solely exposed to manganese price fluctuations, varying market
sentiments and potential trade disputes;
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(c)

costs of the Juno IPO incurred by the Company reduces the cash available to be
distributed as dividends to Shareholders;

market reaction to the Proposed Transaction is unknown, which could adversely affect
the share prices of the Company and Juno; and

there may be tax consequences for Jupiter Shareholders (refer to Section 1.10 for
further information).

4. Juno Minerals Limited and the CYIP

4.1 Present status of Juno

Juno Minerals Limited (ACN 645 778 892) is a public company incorporated in Australia and
limited by shares. Juno was incorporated on 10 November 2020 and is presently a wholly owned
subsidiary of the Company.

4.2 Central Yilgarn Iron Project (CYIP)

(a)

(b)

(c)
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Project Area

The CYIP is located approximately 110km northwest of Menzies. The CYIP covers
approximately 490 square kilometres and consists of two project areas; the Mount
Mason DSO Hematite Project and the Mount Ida Magnetite Project.

The Mount Mason Project is a high-grade hematite mineralisation has the potential to
be a low-cost start-up, near term project with a short payback period. The Mount Mason
Project has Mineral Resources of 5.9 million tonnes at 60.1% Fe. Jupiter completed the
Mount Mason Feasibility Study in early 2012, with further optimisation work undertaken
in 2014. The majority of environmental and mining approvals have already been
secured for the Mount Mason Project. A number of previously obtained environmental
approvals have since expired, but can be updated and re-submitted for approval.

The Mount Ida magnetite deposit has high quality JORC mineral resources of 1.846
billion tonnes at 36.68% Fe and is has the potential to be a tier one long-life magnetite
mine. Mount Ida Scoping Studies were completed in 2011, and a Feasibility Study
commenced in 2012.

Work on both projects were suspended in 2012 and 2014 respectively due to economic
conditions and infrastructure access. The Company has since undertaken care and
maintenance on these assets including all statutory requirements, and rents and rates
obligations.

Tenements

Jupiter is the registered holder of absolute shares (100%) in 29 tenements granted
under the Mining Act. The Tenements comprise of 2 mining leases, 4 general purpose
leases and 23 miscellaneous licences. There are no pending applications for additional
tenements.

Details of the Tenements are as set out in Schedule 1 to this Notice.

Project description

The CYIP is located in the Shire of Menzies, Western Australia. The CYIP is made up
of a number of Tenements which comprise the following:

(i) two Mining Leases (collectively covering an area of approximately 6,760 ha);

(i) 23 Miscellaneous Licences (collectively covering an area of approximately
296,577 ha); and
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(iii)

four General Purpose Leases (collectively covering an area of approximately
10,981 ha).

A camp, known as Cassini Village, and core shed had been constructed to
accommodate exploration initiatives on the Mining Leases. This infrastructure has been
under care and maintenance for the past few years. No other infrastructure exists on
any of the Tenements.

(d) Project location
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(e)
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Mineral Resources

The following tables show the Mineral Resource Estimates of the Mount Mason DSO
Hematite Project in accordance with the JORC Code (2012) as at January 2018.

Classification Tonnes Fe Si0: Al20s P S Cao MgO Lol
(%) (%) (%) (%) (%) (%) (%) (%)
Measured 4,800,000 60.3 7.37 2.90 0.05 0.01 0.03 0.04 2.63
Indicated 1,080,000 59.4 10.41 3.47 0.06 0.01 0.03 0.05 2.55
Inferred 320,000 58.4 14.10 4.37 0.08 0.01 0.03 0.06 2.88
Total Measured + Indicated 5,900,000 60.1 7.92 3.01 0.05 0.01 0.03 0.04 2.62
The following tables show the Mineral Resource estimates of the Mount Ida Project in
accordance with the JORC Code (2012) as at January 2018.
Central Zone based on Unweathered BIF with a 10% Magnetic Fe block grade cut-off
Zone/Class Material Tonnes Fe SiO2 | Al0; CaO P S LOl | MgO | MnO
x10° (%) (%) (%) (%) (%) (%) (%) (%) (%)
Central In situ total 1,062 | 30.23 | 4847 1.88 2.70 0.07 0.28 | -0.56 3.00 0.07
Indicated In situ Magnetic 38.45% | 25.64 2.64 0.02 0.07 0.01 0.09 | -1.14 0.05 0.01
Concentrate 409 | 66.69 6.86 0.05 0.17 0.01 0.23 | -2,97 0.12 0.02
Central In situ total 169 | 27.03 | 51.68 2.40 2.92 0.07 0.31 | -0.43 3.33 0.10
Inferred In situ Magnetic 32.12% | 21.31 2.34 0.02 0.06 0.01 0.10 | -0.96 0.05 0.01
Concentrate 54 | 66.34 7.28 0.05 0.17 0.02 0.32 | -2.98 0.15 0.02
Central In situ total 1,231 | 29.79 | 48.91 1.95 273 0.07 0.28 | -0.54 3.05 0.08
Total In situ Magnetic 37.58% | 35.05 2.60 0.02 0.06 0.01 0.09 | -1.12 0.05 0.01
Concentrate 463 | 66.65 6.91 0.05 0.17 0.01 0.24 | -2.97 0.12 0.02
South and North Zone based on Unweathered BIF with a 10% Magnetic Fe block grade cut-off
Zone/Class Material Tonnes Fe SiO2 | AlOs Cao P S LOI | MgO | MnO
x10° (%) (%) (%) (%) (%) (%) (%) (%) (%)
South In situ total 567 | 28.63 | 49.92 2.35 3.47 0.07 0.36 | -0.65 2.76 0.09
Indicated In situ Magnetic 34.26% | 22.93 2.26 0.02 0.07 0.01 0.17 | -1.02 0.05 0.01
Concentrate 194 | 66.93 6.60 0.06 0.21 0.02 0.50 | -2.96 0.14 0.03
North In situ total 48 | 31.63 | 48.82 1.54 2.20 0.07 0.12 | -0.84 2.07 0.06
Inferred In situ Magnetic 42.36% | 28.32 2.97 0.01 0.07 0.01 0.04 | -1.32 0.05 0.02
Concentrate 20 | 66.85 7.02 0.03 0.16 0.02 0.09 | -3.1 0.13 0.05
North + South In situ total 615 | 28.86 | 49.84 2.28 3.37 0.07 0.34 | -0.67 2.71 0.09
Total In situ Magnetic 34.89% | 23.35 2.32 0.02 0.07 0.01 0.16 | -1.04 0.05 0.01
Concentrate 214 | 66.92 6.64 0.05 0.20 0.02 0.46 | -2.98 0.14 0.04
Combined Central, South and North Zones based on Unweathered BIF with a 10% Magnetic Fe block grade cut-off
Zone/Class Material Tonnes Fe SiO2 | Al0; CaO P S LOl | MgO | MnO
x108 (%) (%) (%) (%) (%) (%) (%) (%) (%)
Central In situ total 1,062 | 30.23 | 4847 1.88 2.70 0.07 0.28 | -0.56 3.00 0.07
Indicated In situ Magnetic 38.45% | 25.64 2.64 0.02 0.07 0.01 0.09 | -1.14 0.05 0.01
Concentrate 408 | 66.69 6.86 0.05 0.17 0.01 0.23 | -2.97 0.12 0.02
Central In situ total 784 | 28.47 | 50.24 2.31 3.28 0.07 0.34 | -0.62 2.84 0.09
Inferred In situ Magnetic 34.29% | 22.91 2.32 0.02 0.07 0.01 0.15 | -1.02 0.05 0.01
Concentrate 269 | 66.81 6.77 0.05 0.20 0.02 0.43 | -2.98 0.14 0.03
Central In situ total 1,846 | 29.48 | 49.22 2.06 2.95 0.07 0.30 | -0.58 2.94 0.08
Total In situ Magnetic 36.68% | 24.48 2.50 0.02 0.07 0.01 0.11 | -1.09 0.05 0.01
Concentrate 677 | 66.74 6.83 0.05 0.18 0.01 0.31 | -2.97 0.13 0.03
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4.3

Juno’s objectives, funding and strategy
Development of the Mount Mason DSO Hematite Project

Following listing on ASX, Juno’s primary focus will be to assess a fast-track path to development
of the Mount Mason DSO Hematite Project.

The strategy for the Mount Mason DSO Hematite Project is to bring the Project into production
as expeditiously as possible.

It is planned to have a small team of Juno personnel engaged on the Project, with the majority
of work and services to be conducted or performed by contractors in order to minimise upfront
development capital costs. If mining is determined to be feasible, it is envisaged the mining
operation would involve conventional open pit mining of the iron ore and delivery to a mobile
crushing circuit where the ore will be crushed to produce a DSO Fines product.

Key dependencies for development of the Project include conducting competitive contracting
tenders for all the major and minor services, most critically the logistics supply chain. Refer to
Section 3.9 of the Prospectus for further information on Juno’s key dependencies.

It is envisaged that DSO Fines may be loaded into trucks at mine site, where they can be
transported by truck to a rail siding. The rail siding may initially be an alternate to the Company’s
planned Yunndaga Rail siding. The DSO would be stockpiled at the siding and loaded onto rail
for transport to Esperance. The containers will be stockpiled off Port, with the ship campaign-
loaded as required for export to the iron ore markets.

During the period between 2007 and 2012, when Jupiter undertook exploration and conducted
a feasibility study, minimal exploration was conducted for further DSO mineralisation and the
potential for beneficiation of transitional zones at Mt Ida to produce a fines DSO product was
not investigated.

If production is able to commence at the Mt Mason DSO Hematite Project, it is proposed that
exploration and development work on targeting DSO would be undertaken to potentially
increase the DSO hematite resources on the CYIP tenements, which may increase potential
Project mine life.

Juno’s program for the development of Mount Mason in the first two years after listing on ASX
is as follows:

(a) engage in contract tendering for all major and minor service contracts to determine
capital and operating cost estimates in order to facilitate a financial investment decision
and Project development;

(b) secure the transport and logistics supply chain, initially utilising trucking and above rail
handling solutions suitable for modest volumes, and access to the Esperance — Leonora
Rail line and the Esperance Port, with the objective to progress to bulk export
arrangements as soon as possible;

(c) update and re-submit the expired environmental and mining approvals;
(d) engage with all Project stakeholders;
(e) if favourable Project economics are determined, commit to Project development; and
(f evaluate the potential to increase hematite DSO Mineral Resources by:
(i) reviewing past geophysical gravity and aeromagnetic data on all Tenements

holding the BIF structure, including Mt Ida Tenements;

(i) conducting further geophysical surveys to generate potential hematite DSO
occurrences; and

(iii) drilling the identified potential hematite DSO targets.
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Development of the Mount Ida Magnetite Project

A secondary focus of Juno in the first two years after listing on ASX, will be the Mount Ida
Magnetite Project, with a view to testing an alternate mining and processing flow path to reduce
capital and operating costs from previous work undertaken.

The Mount |da Magnetite Project contains a very large magnetite resource which has the
potential to become a long-life mining operation capable of producing a premium high grade
magnetite concentrate.

Progressing Mount Ida will become a priority if the Mount Mason DSO Project is able to be put
into operation and generate revenue from production.

The objective for Mount Mason will be to develop an alternate lower capital and operating cost
flow sheet over the conventional processing routes, but also to produce magnetite concentrate.
This would reduce development capital costs to realistically achievable levels, with the view to
staged capacity increases as the Project matures.

Juno does not plan to undertake any significant development work on Mount Ida in the first two
years after listing on ASX, but does propose to conduct a limited program of work as follows:

(a) conduct preliminary metallurgical test work using existing drill core to test alternate flow
sheets:
(i) primary/fresh zone - test power efficient comminution processes, with a higher

proportion of dry processing and gangue rejection up front, potential to reduce
water and power requirements; and

(ii) oxidised/transitional zone - evaluate beneficiation potential to produce a DSO
Fines product; and

(b) conduct a hydrogeological targeting review of current water licence tenements.
Proposed budgets and funding allocations

Juno proposes to fund its activities, as outlined in the below table, from the $5,000,000 seed
capital funding from Jupiter and additional capital raised from the IPO.

It should be noted that that the budgets will be subject to modification on an ongoing basis
depending upon outcomes of the planned work. This will involve an ongoing assessment of
Project interests and may lead to increased or decreased levels of expenditure on certain
interests, reflecting a change in emphasis.

The proposed source and use of funds for the first two years following Juno’s ASX Listing are:

No Subscription to IPO | Maximum Subscription

($0 raised) to IPO
($20,000,000)

Funds available

Cash on hand (from Jupiter) $5,000,000 $5,000,000
Funds from the IPO - $20,000,000
Total funds available $5,000,000 $25,000,000

Use of funds

Costs of the Offer $331,144 $353,253
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4.4

No Subscription to IPO

Maximum Subscription

($0 raised) to IPO
($20,000,000)
Tenure costs:
- Mining tenement annual rent $1,092,904 $1,092,904
under Mining Act
- Shire rates $549,691 $549,691
- Cassini Village supplies and $261,549 $261,549
maintenance
Contract preparation and requests for $317,000 $317,000
tender
Company operations and Project
management:
- Direct costs - $1,553,000
- Technical consultants — $50,000 $200,000
mining, crushing,
environmental, power supply
- Legal fees: supply and - $240,00
services contracts
Project execution and project - $1,940,000
management consultants
Project construction — Cassini Village - $10,350,000
expansion and haul roads
Geophysical review and DSO targeting $100,000 $300,000
surveys
Drill testing of identified DSO targets - $400,000
Mt Ida - Water exploration tenements - - $100,000
Hydrogeological review
Mt Ida - Metallurgical test work - $500,000
Sub-total $2,702,258 $17,957,397
Administration costs and working $2,247,086 $2,247,086
capital
Total use of funds $4,949,373 $20,404,482

Further information concerning the use of funds by Jupiter depending on the amount of funds

raised by Juno under the IPO is set out at section 3.8 of the Prospectus.

Proposed Board of Juno Minerals

(a) Priyank Thapliyal — Non-Executive Chairman

Metallurgical Engineer, B Tech (lIT-Kanpur, India), M Eng (McMaster, Canada), MBA

(Ivey Business School, Canada)

Priyank is an Executive Director and the Chief Executive Officer of the Company. He
was appointed as a Director in 2008.

It is the intention that Priyank will step down as Juno Chairman, and from his position
on the Juno Board, within 12 months of the listing of Juno on ASX. Priyank is committed
to delivering the listing of Juno and to see it through to development stage. At an
appropriate time, an independent chairman will be appointed with the necessary skills
and experience to guide Juno through the development of the Mount Mason Project
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(b)
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Priyank joined Sterlite Industries in 2000 and worked alongside Mr Anil Agarwal (owner)
to implement the strategies that led to the creation of Vedanta Resources plc, a FTSE
100 company. Vedanta floated on the London Stock Exchange (LSE) in December 2003
and raised USD 870 million in its IPO, in what was the largest mining IPO on the LSE
that year, and also the first primary listing of an Indian company on the LSE. The
success of the Vedanta IPO was instrumental in other emerging market mining
companies seeking LSE listings.

Subsequent to the LSE listing, he led Vedanta’s first major overseas acquisition via the
USD 50 million controlling investment in Konkola Copper Mines (KCM) in Zambia in
2004. At the time of his departure in October 2005 to co-found Pallinghurst Resources
LLP (Pallinghurst LLP), the KCM stake was valued at USD 1 billion and Vedanta had a
market capitalisation of USD 7.5 billion.

Priyank has been instrumental in the creation of the flagship Tshipi Borwa Manganese
Mine, from what was a greenfield project, into one of the largest, long-life and low-cost
assets of strategic importance.

Prior to Vedanta, Priyank was a mining and metals investment banker with CIBC World
Markets in Toronto, Canada, is a qualified Metallurgical Engineer, MBA and former
Falconbridge employee.

Greg Durack — Managing Director and Chief Executive Officer

Industrial Chemist, B. App. Sc. in Applied Chemistry, Member of the Australian Institute
of Mining and Metallurgy.

Greg Durack is a Mining Industry Professional with 38 years’ experience in Operations
and Project Development both domestically and internationally. He has worked in small
and large companies having commenced his career as a Chemist and then later as a
Metallurgist.

A wealth of experience was gained as a Senior Metallurgist in one of the world’s largest
copper-gold mines, Ok Tedi, in the highlands of Papua New Guinea. Upon returning to
Australia, he worked in both small and large gold Companies, with the latter being
Normandy Mining for a period of eleven years where he rose to the position of General
Manager of an operating mine, then worked on the Feasibility Study for the Ahafo Gold
Project and later as the in Country General Manager for the Perama Gold Project in
Greece for four years.

He then returned to Western Australia in joining Batavia Mining as Managing Director,
a junior mining company with the Deflector Copper-Gold Project with difficult metallurgy
of which a successful metallurgical flow sheet was developed. He at the same was also
a Non-Executive Director of Thor Mining PLC with a tungsten-molybdenum project in
the Northern Territory.

Mr Durack then joined Jupiter in 2007 where he undertook both COO and CEO roles
over a period of six years, where he managed two feasibility studies with a small team
in parallel on the Mount Mason DSO Hematite Project and the Mount Ida Magnetite
Project completing over 100km of drilling. The Mount Mason Project was progressed to
be fully permitted.

In the last five years he has gained experience in the lithium industry, having been the
Study Manager for Pilbara Minerals’ Pilgangoora Lithium-Tantalum Project including
direct responsibility for metallurgical test work program, developing the flowsheet and
managing the resulting process plant design. He also was part of the commissioning
team on the process plant, and for the past year provides technical advice on a
consulting basis.
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(c)

(d)

Patrick Murphy — Non-Executive Director

Mr Patrick Murphy is a Managing Director at the specialist natural resources group
AMCI. AMCI is a highly successful fully integrated global business with exploration,
development, production, processing, logistics and marketing expertise, inclusive of
substantial bulk materials interests.

Mr Murphy is an experienced mining investment professional, having spent 13 years at
AMCI and the global investment group Macquarie. He has specialized in deploying
capital in the raw materials and mining industries for his entire career and is head of
AMCI’s iron ore business. Mr Murphy has global experience and a proven pedigree in
identifying and successfully executing value enhancing initiatives in the industry. He
holds board positions on a number of AMCI companies.

Mr Murphy holds a Bachelor of Laws and a Bachelor of Commerce from the University
of Western Australia. He is the current President of the New York Mining Club.

Hyung Nam Lee — Non-Executive Director

Mr Lee is the Project Manager of POSCO Australia Pty Ltd. POSCO Australia, a
subsidiary of the global steel group POSCO, is a strategic shareholder of Jupiter Mines.

Mr Lee joined POSCO in 2002 and has gained a variety of work experience through
roles in the Iron Ore Group, Stainless Steel Raw Materials Department and Secretariat
Department.

He was appointed Project Manager of POSCO Australia in July 2018 to manage iron
ore, coking coal and manganese projects.

4.5 Material contracts entered into by Juno

(a)
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Management Services Agreement

The Company has entered into an agreement with Juno for the provision of
administrative services to Juno (Management Services Agreement).

The material terms of the Management Services Agreement are as follows:

Subject Provision

Services Jupiter agrees to provide accounting, payroll, human resources
and administrative function services to Juno (Services). The
Services shall be performed for Juno by Jupiter employees.

Jupiter will provide to Juno the use of Jupiter’s office facilities
in Perth, Western Australia as shared facilities

Management Fee | Administrative services will be provided to Juno at a cost of
$10,143 per month evidenced by a tax invoice provided to
Juno by Jupiter (Management Fee).

As part of the Management Fee, Jupiter shall be entitled to
charge Juno for its proportionate share of common overhead
costs including rental of office space, administration expenses
and information technology support fees.

In addition to the Management Fee, Jupiter shall be entitled to
recover from Juno any other additional direct costs incurred by
Jupiter relating to Juno in connection with the provision of
Services.

Company policies | Jupiter employees must comply with Juno’s rules, policies and
procedures as in place from time to time, including but not
limited to any corporate governance, securities trading,
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continuous disclosure, health and safety, anti-discrimination or
harassment, use of internet and email communication policies.

Duration and The agreement can be terminated by either party providing the
termination other party with 30 days’ written notice of termination.
Confidentiality Employees of Jupiter agree to keep information relating to

Juno confidential during the performance of their duties under
the agreement.

(b) Executive Service Agreement — Greg Durack

Juno has entered into an executive service agreement with Greg Durack, Juno’s
Managing Director and Chief Executive Officer (the Executive). The material terms of
the executive service agreement are as follows:

Subject Provision

Base Salary The Executive is entitled to receive an annual salary of $250,000,
plus statutory superannuation contributions.

ASX Listing The Executive is entitled to receive a bonus (Bonus Shares) of an
Completion issue of Juno Shares at a deemed issue price equal to the Juno
Bonus IPO Price, to the value of $100,000, (i.e. 400,000 Juno Shares)

and is subject to the following conditions:

e Juno receiving conditional approval for the ASX Listing;

e the Board of Juno being satisfied, in its sole and absolute
discretion, with the Executive’s performance in relation to
Juno’s prospectus issued for Juno’s application for admission
to ASX; and

e if the Bonus Shares are classified by ASX as “restricted
securities” under the ASX Listing Rules and are required to be
held in escrow as a condition of the Juno being admitted to the
official list of ASX, the Executive entering into a restriction
agreement in respect of the Bonus Shares in the form required
by ASX and agreeing to the application of a holding lock to the
Bonus Shares for the duration of the applicable escrow period.

If the conditions are satisfied, the Bonus Shares will be issued
immediately prior to the completion of the ASX Listing.

Options The Executive is entitled to receive 2,400,000 Juno Options,
subject to the successful listing of Juno Minerals on ASX. The
Exercise Price of Juno Options is $0.25. Juno Options will expire
5 years from the date of grant.

Confidentiality | The Executive must keep Juno’s confidential information
confidential, except in certain circumstances, including where the
disclosure is required by law or Juno provides prior written consent.

Termination The Executive or Juno may terminate the Executive’s employment
by giving 3 months’ written notice. Juno may make payment in lieu
of notice.

Juno may otherwise terminate the employment immediately for
misconduct or other matters that are usual grounds for summary

dismissal.
Restrictive The Executive is subject to post-employment restraints on
Covenants soliciting Juno’s employees, suppliers or clients. The restraint has
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(c)

Subject Provision

potential effect globally for up to 6 months following termination of
employment.

The agreements otherwise contain terms and conditions considered standard for
executive service agreements of this nature.

Secondment Agreement — Melissa North

The Company has entered into a secondment agreement with Juno and Melissa North,
the Company’s Chief Financial Officer and Company Secretary (the Secondee) for the
Melissa North to be engaged as Juno’s company secretary and chief financial officer.
The material terms of the secondment agreement are as follows:

Subject Provision

Remuneration | In consideration for Jupiter making available and providing the
Secondee, Juno shall pay Jupiter a monthly fee in the amount of
$8,333.33 ($100,000 per annum), exclusive of GST.

The Secondee will receive an additional amount of annual salary
from Jupiter of $100,000 per annum, inclusive of statutory
superannuation contributions.

IPO Bonus The Secondee is entitled to receive a bonus of an issue of Juno
Shares (Bonus Shares) at a deemed issue price equal to the Juno
IPO Price, to the value of $100,000, and is subject to the following
conditions:

e Juno receiving conditional approval for the ASX Listing;

o the Board of Juno being satisfied, in its sole and absolute
discretion, with the Executive’s performance in relation to
Juno’s prospectus issued for Juno’s application for admission
to ASX; and

e if the Bonus Shares are classified by ASX as “restricted
securities” under the ASX Listing Rules and are required to be
held in escrow as a condition of the Juno being admitted to the
official list of ASX, the Executive entering into a restriction
agreement in respect of the Bonus Shares in the form required
by ASX and agreeing to the application of a holding lock to the
Bonus Shares for the duration of the applicable escrow period.

If the conditions are satisfied, the Bonus Shares will be issued
immediately prior to the completion of the ASX Listing.

Term Term is ongoing and the agreement can be terminated by any party
giving the other parties 60 days’ prior written notice of termination.

Confidentiality | The Secondee must keep Juno’s confidential information
confidential, except in certain circumstances, including where the
disclosure is required by law or Juno provides prior written consent.

Termination The Secondee or Juno may terminate the Secondee’s secondment
by giving 60 days written notice.

Juno may summarily terminate the agreement if the Secondee
breaches, including for the Secondee’s gross misconduct and for
serious or persistent breach of the agreement

4.6 Rights and obligations attaching to Juno Shares

The Juno Shares issued will be fully paid ordinary shares in the capital of Juno Minerals Limited.
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Full details of the rights and liabilities attaching to Juno Shares are contained in the Juno
Constitution and, in certain circumstances, are regulated by the Corporations Act, the ASX
Listing Rules, the ASX Settlement Rules and the common law. The Juno Constitution is
available for inspection free of charge at Juno’s registered office.

The following is a broad summary (though not necessarily an exhaustive or definitive statement)
of the rights and liabilities attaching to Juno Shares:

(@)
(b)

(c)

(d)

(e)

(f)

(9)
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Share capital: All issued Juno Shares rank equally in all respects.

Voting rights: At a general meeting of Juno, every holder of Juno Shares present in
person, by an attorney, representative or proxy has one vote on a show of hands and
on a poll, one vote for each Juno Share held, and for every contributing share (i.e. partly
paid) held, a fraction of a vote equal to the proportion which the amount paid up bears
to the total issue price of the contributing share. Where there is an equality of votes,
the chairperson has a casting vote.

Dividend rights: Subject to the Corporations Act, the ASX Listing Rules and any rights
of persons entitled to shares with special rights to dividends (at present there are none),
all dividends as declared by the directors of Juno are to be payable on all such shares
in proportion to the amount of capital paid or credited as paid on the shares during any
portion or portions of the period in respect of which the dividends is paid, unless the
share is issued on terms providing to the contrary.

Payment of dividends: Dividends are payable out of the assets of Juno in accordance
with section 254T of the Corporations Act and as determined by the directors, which
shall be conclusive. The directors may direct that payment of the dividend be made
wholly or in part by the distribution of specific assets or other securities of Juno.

Rights on winding-up: Subject to the Corporations Act, the ASX Listing Rules and any
rights or restrictions attached to a class of Shares, the liquidator may on winding-up of
Juno, with the authority of a special resolution, divide among the shareholders in kind
the whole or any part of the property of Juno and may for that purpose set such value
as the liquidator considers fair upon any property to be so divided and may determine
how the division is to be carried out as between the shareholders or different classes of
shareholders.

Transfer of Shares: Subject to the Constitution, Juno Shares may be transferred by:

(i) a proper ASX Settlement transfer or any other method of transferring or dealing
in Shares introduced by the ASX or operated in accordance with the ASX
Settlement Rules or the ASX Listing Rules as recognised under the
Corporations Act; or

(ii) an instrument in writing in any usual or common form or in any other form that
the directors, in their absolute discretion, approve from time to time.

Refusal to transfer Juno Shares: The directors may refuse to register a transfer of
Shares (other than a proper ASX Settlement transfer) only where:

(i) the law permits it;
(ii) the law requires it; or
(iii) the transfer is a transfer of restricted securities (as defined in ASX Listing Rule

19.12) which is, or might be, in breach of the ASX Listing Rules or any escrow
agreement entered into by Juno in respect of those restricted securities.
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4.7

5.1

(h) Further increases in capital: Subject to the Juno Constitution, the Corporations Act
and the ASX Listing Rules:

(i) Juno Shares are under the control of the directors, who may allot or dispose of
all or any of the Juno Shares to such persons, and on such terms, as the
directors determine; and

(ii) the directors have the right to grant options to subscribe for Juno Shares, to any
person, for any consideration.

(i) Variation of rights attaching to shares: The rights attaching to the shares of a class
(unless otherwise provided by their terms of issue) may only be varied by a special
resolution passed at a separate general meeting of the holders of those shares of that
class, or in certain circumstances, with the written consent of the holders of at least
seventy-five percent (75%) of the issued shares of that class.

() General meeting: Each holder of Juno Shares will be entitled to receive notice of, and
to attend and vote at, general meetings of Juno and to receive notices, accounts and
other documents required to be furnished to shareholders under the Juno Constitution,
the Corporations Act and the ASX Listing Rules.

Risks associated with Juno

Juno Minerals is a mineral exploration company, and mineral exploration, development and
mining activities are high-risk undertakings. There can be no assurance that any exploration or
development activity in regard to the projects, or any tenements or assets that may be acquired
in the future, will result in the discovery or exploitation of an economic mineral resource. Juno
Minerals’ mineral exploration, development and mining activities may be hampered by
circumstances beyond the control of Juno Minerals. By their nature, these activities are
speculative operations which are subject to a number of risks.

Following is a non-exhaustive list of the possible risks that Eligible Shareholders may be
exposed to following completion of the Distribution, by reason of their holding of Juno Shares:

(a) risks associated with mineral exploration, evaluation and development;
(b) environmental legal and regulatory risks;
(c) license, permit and payment obligation risks associated with Juno’s mineral tenements

and proposed activities;

(d) risks associated with investment in a company which has not generated any revenue;
(e) future capital requirement and availability of capital risks;

(f) iron ore and commodity price fluctuation risks; and

(9) general market risks associated with holding listed Juno Shares.

Risks of an investment in Juno Shares, including key risks associated with Juno are set out in
the Juno Prospectus — refer in particular to the “Key Investment Risks” section and section 5 of
the Prospectus.

Regulatory information
Corporations Act requirements

The proposed Share Capital Reduction by way of the Distribution is an equal capital reduction
under the Corporations Act.

Under section 256B of the Corporations Act, a company may only reduce its capital if it:
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(a) is fair and reasonable to shareholders as a whole;
(a) does not materially prejudice the Company’s ability to pay its creditors; and
(b) is approved by shareholders in accordance with section 256C of the Corporations Act.

The Directors have formed the view that the Proposed Transaction is fair and reasonable to its
Shareholders and does not materially prejudice Juno’s ability to pay its creditors.

Under the proposed Share Capital Reduction, each Shareholder will be treated equally and in
the same manner as the terms of the Share Capital Reduction are the same for each
Shareholder. The Distribution is proposed to be made on a pro-rata basis, and the proportionate
holding interest of each Shareholder will remain the same before and after the Proposed
Transaction.

The Company considers that the Proposed Transaction will not result in the Company becoming
insolvent at the time of or after the Distribution.

In accordance with the requirements of the Corporations Act:

(a) the proposed Share Capital Reduction is an equal reduction and requires approval by
Shareholders by an ordinary resolution passed at a general meeting of Shareholders;

(b) the Explanatory Memorandum and Prospectus sets out all of the information known by
the Company which is material to allowing Shareholders to make an informed decision
on how to vote on Resolution 1; and

(c) the Company has lodged a copy of this Notice of Meeting with ASIC, and will lodge the
Prospectus in the same manner at the relevant time.

5.2  ASX Listing Rule requirements

ASX Listing Rule 7.17 provides, in part, that if a listed entity offers its shareholders entitiements
to securities in another entity, it must offer those securities on a pro-rata basis, or in such other
way that, in ASX’s opinion, is fair in all circumstances. Additionally, there must be no restriction
on the number of securities which a shareholder holds before the entitlement accrues.

The Proposed Transaction satisfies the requirements of Listing Rule 7.17, as the issue of Juno
Shares to Shareholders of the Company is being made on a pro-rata basis proportionate with
those Shareholders existing Shareholding. There is no restriction on the number of Shares a
Shareholder must hold before the entitlement to apply for Juno Shares accrues.

6. Directors’ recommendation

The Board recommends that Shareholders vote in favour of the Resolution for the following
reasons:

(a) the CYIP Assets are best developed in a separate exploration/development vehicle,
with a dedicated board of directors and management team to be appointed, who will be
responsible for asset funding and further development;

(b) after a full and proper assessment of all available information, the Directors believe that
the Proposed Transaction is in the best interests of Shareholders; and

(c) the Directors have formed the view that the benefits of the Proposed Transaction
outweigh its disadvantages.
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Glossary of Defined Terms

In this Explanatory Statement, the following terms have the following meaning unless the context
otherwise requires:

A$or$
AEDT

ASIC
Associate

ASX

Board
Capital Raising

Chairman
Company

Consideration Shares

Constitution
Control
Corporations Act

CYIP or Project

CYIP Assets

Director

Distribution

Distribution
Conditions

Eligible Countries

Eligible Shareholder

Executive

Explanatory
Statement
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Australian dollars.

Australian Eastern Daylight Savings Time, being the time in Sydney,
New South Wales.

Australian Securities and Investments Commission.
Has the meaning given to that term in the Listing Rules.

ASX Limited (ACN 008 624 691) or the financial market known as the
Australian Securities Exchange operated by ASX Limited, as the
context requires.

The Board of Directors of the Company.

The raising by Juno of a maximum of $20,000,000 pursuant to an IPO
under the Prospectus.

The chair of the General Meeting.
Jupiter Mines Limited (ACN 105 991 740).

Juno Shares issued to the Company as consideration for the sale of its
CYIP Assets.

The current constitution of the Company.
Has the meaning given in section 50AA of the Corporations Act.
Corporations Act 2001 (Cth).

The Central Yilgarn Iron Ore Project located approximately 110km
northwest of Menzies, consisting of two project areas; Mount Ida
(magnetite) and Mount Mason (hematite).

The assets comprising the CYIP, being:

(a) the Tenements;

(b) the mining information associated with the Tenements;

(c) the accommodation camp structures, core shed and facilities
located on the Tenements; and

(d) certain other plant and equipment.
A director of the Company.

The pro-rata distribution in-specie of Juno Shares to Shareholders by
the Company the subject of Resolution 1.

Has the meaning given to that term in Section 3.3.

Australia, Cayman Islands, Guernsey, Hong Kong, Jersey, the

Netherlands, New Zealand, Singapore, South Africa, the United
Kingdom and such other jurisdictions as the Directors consider
reasonable to extend the Distribution to.

A person with a registered address in an Eligible Country, registered as
a holder of Shares in the Company on the Record Date.

Has the meaning given to that term in Section 4.5(b).

This explanatory statement which accompanies and forms part of the
Notice.
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FATA Act
FIRB
FIRB Approval

General Meeting or
Meeting

General Purpose
Lease

Ineligible Overseas
Shareholder

IPO or Juno IPO

JORC Code

Juno or Juno Minerals
Juno Constitution
Juno Option

Juno Prospectus

Juno Share

Jupiter Share
Listing Rules
Mining Assets Deed

Mining Lease

Miscellaneous
Licence

Mount Ida or Mount
Ida Project

Mount Mason or
Mount Mason Project
or Mount Mason DSO
Hematite Project

Notice or Notice of
General Meeting

Notice Date

NPI

Proposed Transaction
Proxy Form

Record Date
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Foreign Acquisitions and Takeovers Act 1975 (Cth).
Foreign Investment Review Board.

The Treasurer of the Federal Government of Australia giving notice
under the FATA Act that it does not object to an acquisition requiring
notification under the FATA Act or the Treasurer ceasing to be entitled
to object to the acquisition by reason of the operation of the FATA Act.

The general meeting of Shareholders or any adjournment thereof,
including the meeting convened by the Notice.

Has the meaning given to that term by section 86 of the Mining Act
1978 (WA).

Means a Shareholder who is not an Eligible Shareholder.

Initial public offering to the general public of Juno Shares under the
Juno Prospectus.

The Australasian Code for Reporting of Exploration Results, Mineral
Resources and Ore Reserves (2012 Edition).

Juno Minerals Limited (ACN 645 778 892).
The constitution of Juno Minerals.
An option to subscribe for a Juno Share.

The prospectus issued by Juno Minerals dated 21 January 2021, a
copy of which is annexed to this Notice.

A fully paid ordinary share in Juno Minerals.
A fully paid ordinary share in the Company.
The listing rules of ASX, as amended from time to time.

The mining asset sale and purchase deed, dated 19 January 2021
between the Company and Juno Minerals under which Juno has
agreed to acquire the CYIP Assets from Jupiter and Jupiter has agreed
to sell and transfer to the CYIP Assets to Juno Minerals.

Has the meaning given to that term in section 71 of the Mining Act 1978
(WA).

Has the meaning given to that term in section 91 of the Mining Act 1978
(WA).

The Mount Ida mining project described in Section 4.2.

The Mount Mason mining project described in Section 4.2.

The notice of general meeting which accompanies this Explanatory
Statement.

The date of this Notice of General Meeting.
Non-Process Infrastructure

The transaction described in Section 3.1.
The proxy form accompanying the Notice.

The record date for determining entitlements to the Distribution.
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Related Party
Resolution
Secondee
Section

Seed Capital Shares

Share

Share Capital
Reduction

Share Registry

Shareholder
Tenements

WST
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Has the same meaning as given to that term in the Corporations Act.
A resolution set out in the Notice.

Has the meaning given to that term in Section 4.5(c).

A section of this Explanatory Statement.

20,000,000 Juno Shares issued to the Company for a consideration of
$5,000,000 as described in Section 3.1.

A fully paid ordinary share in the Company.

A reduction in the share capital of the Company by way of the
Distribution.

The Company’s share registry, being Link Market Services Limited
(ACN 083 214 537).

The holder of a Share.
The CYIP mining tenements listed in Schedule 1.

Western Standard Time, being the time in Perth, Western Australia.
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Schedule 1 — CYIP Mining Tenements

Lease Name Status Applied Grant Date Expiry Date Current Current Current
Date Area Commitme Rent
nt
G37/36 Graten Well Granted 3/04/2009 17/01/2011 16/01/2032 358.62 Ha - $6,282.50
G29/21 Mount Granted 22/05/2009 23/03/2010 22/03/2031 95.00 Ha - $1,662.50
Mason
G29/23 Mount Granted 5/05/2012 7/02/2013 6/02/2034 1,256.73 Ha - $21,980.00
Mason
L29/116 Mount Granted 7/06/2012 3/01/2013 2/01/2034 25.48 Ha - $465.40
Mason
L29/117 Mount Granted 7/06/2012 7/12/2012 6/12/2033 90.14 Ha - $1,628.90
Mason
L29/118 Mount Granted 7/06/2012 9/11/2012 8/11/2033 11.67 Ha - $214.80
Mason
L29/119 Mount Granted 28/08/2012 30/07/2013 29/07/2034 52.76 Ha - $948.70
Mason
L29/120 Mount Granted 30/09/2012 7/02/2013 6/02/2034 1,720.05 Ha - $11,946.55
Mason
L29/121 Mount Granted 30/09/2012 30/07/2013 29/07/2034 64.31 Ha - $1,163.50
Mason
L29/123 Mount Granted 25/11/2012 26/03/2013 25/03/2034 23.13 Ha - $420.00
Mason
L29/132 Mount Granted 17/06/2016 08/11/2016 27/11/2028 300.00 Ha - $5,387.90
Mason
M29/408 Mount Granted 6/02/2006 28/11/2007 27/11/2028 300.00 Ha | $30,100.00 $6,020.00
Mason
G29/22 Mount Ida Granted 11/01/2011 6/09/2012 5/09/2033 9,634.00 Ha - $172,394.90
L29/100 Mount Ida Granted 11/01/2011 11/11/2011 10/11/2032 775.00 Ha - $13,872.50
L29/106 Mount Ida Granted 18/03/2011 20/06/2012 19/06/2033 119.44 Ha - $2,100.00
L29/78 Mount Ida Granted 1/09/2009 24/06/2010 23/06/2031 6,341.00 Ha - $3,487.55
L29/79 Mount Ida Granted 12/01/2010 24/08/2010 23/08/2031 6,886.00 Ha - $3,787.30
L29/81 Mount Ida Granted 13/05/2010 12/09/2011 11/09/2032 26,020.34 - $14,311.55
Ha
L29/99 Mount Ida Granted 12/11/2010 24/02/2012 23/02/2033 64,550.49 - $35,503.05
Ha
L36/214 Mount Ida Granted 5/09/2012 17/06/2013 16/06/2034 19,703.86 - $10,837.20
Ha
L36/215 Mount Ida Granted 20/10/2012 1/08/2013 31/07/2034 29,849.54 - $16,417.50
Ha
L36/216 Mount Ida Granted 20/10/2012 1/08/2013 31/07/2034 17,632.43 - $9,698.15
Ha
L36/217 Mount Ida Granted 20/10/2012 1/08/2013 31/07/2034 5,882.25 Ha - $3,235.65
L37/203 Mount Ida Granted 3/05/2010 27/06/2011 26/06/2032 68,952.89 - $37,924.15
Ha
L57/45 Mount Ida Granted 5/09/2012 19/08/2013 18/08/2034 8,703.48 Ha - $4,787.20
L57/46 Mount Ida Granted 05/09/2012 05/12/2014 04/12/2035 31,741.86 - $17,458.10
Ha
L29/122 Mount Ida Granted 30/09/2012 03/04/2014 2/04/2035 6,590.72 Ha - $3,625.05
L29/131 Mount Ida Granted 12/02/2015 17/12/2015 16/12/2036 541.07 Ha - $9,701.80
M29/414 Mount Ida Granted 11/01/2011 25/11/2011 24/11/2032 6,461.00 Ha | $646,000.00 | $129,200.00
44
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Schedule 2 — Pro Forma Statement of Financial Position

1.1 Basis of preparation of the Pro Forma Statement of Financial Position
(a) Background

The Historical and Pro Forma Financial Information included in this Section has been prepared
in accordance with the recognition and measurement principles of Australian Accounting
Standards. Compliance with Australian Accounting Standards ensures that the financial
statements and notes also comply with the International Financial Reporting Standards (“IFRS”),
issued by the International Accounting Standards Board (“IASB”).

The Historical and Pro Forma Financial Information is presented in an abbreviated form insofar
as it does not include all the presentation, disclosures, statements or comparative information
as required by Australian Accounting Standards applicable to annual financial reports prepared
in accordance with the Corporations Act.

(b) Basis of preparation of the Historical and Pro Forma Financial Information

The Historical Financial Information has been extracted from the consolidated reviewed Period
to 31 August 2020 financial statements.

The Company has been reviewed by Grant Thornton Audit Pty Ltd for the period to 31 August
2020. An unqualified review report was issued to the Company.

The Company will transfer its Mount Ida (Magnetite) Project and Mount Mason (Hematite)
Project assets to Juno Minerals. Following this, Juno will list on the ASX and raise between $1
million and $20 million of new equity to allow development of these projects (full background
included at section 3 of the Prospectus at Annexure A).

The Directors are responsible for the inclusion of all financial information in this Notice of
Meeting. Investors should note that historical financial performance is not a guide for future
financial performance.

All amounts disclosed in this Schedule are presented in Australian Dollars unless otherwise
noted.

1.2 Pro Forma Statement of Financial Position as at 31 August 2020
The table below sets out the reviewed historical statement of financial position of the Company,
the pro forma adjustments that have been made to it (further described in Section 1.3 of this

Schedule) and the pro forma consolidated statement of financial position as at 31 August 2020.

The pro forma statement of financial position is provided for illustrative purposes only and is not
represented as being necessarily indicative of the Company’s view of its future financial position.
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$°000 Reviewed as at Pro Forma Pro Forma as at
31 August 2020 Adjustments 31 August 2020
Current assets 58,854 (5,000) 53,854
Non-current assets 474,950 (12,395) 462,556
Total assets 533,804 (17,395) 516,410
Current liabilities 30,072 - 30,072
Non-current 62,411 (3,782) 58,629
liabilities
Total liabilities 92,482 (3,782) 88,701
Net assets 441,322 (13,613) 427,709
Total equity 441,322 (13,613) 427,709

1.3 Pro Forma Transactions

The following transactions contemplated in this Notice, on or before the completion of the
Proposed Transaction, referred to as the pro forma adjustments, are presented as if they,
together with the Proposed Transaction, had occurred subsequent to 31 August 2020.

Pro forma transactions:

(a) “Seed Funding”: the issue of 20 million ordinary shares at an issue price of $0.25 per
share to Jupiter for $5 million of cash seed funding.

(b) “Transfer of Assets”: transfer of Mount Ida (Magnetite Project) and Mount Mason
(Hematite Project) from Jupiter to Juno. Assumed value of $25 million which equates to
issue of 100 million Juno shares issued to Jupiter at an issue price of $0.25 per share.
Also includes related adjustment to deferred tax liability which is a reduction in non-
current liabilities.
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Annexure A — Prospectus

A copy of the Prospectus issued by Juno Minerals Limited dated 21 January 2021 accompanies this
Notice of General Meeting in electronic format.

The Prospectus is available at www.junominerals.com.au
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http://www.junominerals.com.au/

Jupiter Mines Limited

ACN 105 991 740

PROXY FORM

LODGE YOUR VOTE

@] ONLINE
""" www.linkmarketservices.com.au

>~ BY MAIL
Jupiter Mines Limited
C/- Link Market Services Limited
Locked Bag A14
Sydney South NSW 1235 Australia

BY FAX
=1 61292870309

BY HAND

Link Market Services Limited
1A Homebush Bay Drive, Rhodes NSW 2138

ALL ENQUIRIES TO
Telephone: 1300 554 474 Overseas: +61 1300 554 474

X99999999999

1/We being a member(s) of Jupiter Mines Limited and entitled to attend and vote hereby appoint:

adjournment of the Meeting.

Meeting).

VOTING DIRECTIONS

Resolutions

1 Reduction of Capital

Shareholder 1 (Individual)

Sole Director and Sole Company Secretary

[a
Ll
[
(7]
Q.
LLl
[
(7¢)

For_ Against Abstain*

APPOINT A PROXY
. OR if you are NOT appointing the.Chairman of the Meeting
the Chairman of the as your proxy, please write the name and email<of the
Meeting (mark box) person or body corporate you are appointing as your proxy

or failing the person or body corporate named, or if no person or body corporate is named, the Chairman of the Meeting, as my/our proxy to act on my/our
behalf (including to vote in accordance with the following directions or, if no directions have been given and to the extent permitted by the law, as the proxy
sees fit) at the General Meeting of the Company to be held at 5:00pm.(AEDT) on Friday, 19 February 2021 (the Meeting) and at any postponement or

The Meeting will be conducted as a virtual meeting and you can participate by.logging in: Online at https://agmlive.link/JMS21 (refer to details in the Virtual
General Meeting Online Guide available at https://www.jupitermines.com/investor-relations/annoeuncements and accompanying this Notice of General

The Chairman of the Meeting intends to vote undirected proxies in favour of each item of business.

Proxies will.only bevalid and accepted by the Company if they are signed and received no later than 48 hours before the Meeting.
Please read the voting instructions overleaf before marking any boxes with an

@ * Ifiyou mark the Abstain box for a particular ltem, you are directing your proxy not to vote on your behalf on a show of hands or on a poll and your
votes will not be counted in computing the required majority on a poll.

SIGNATURE OF SHAREHOLDERS — THIS MUST BE COMPLETED
Joint Shareholder 2 (Individual)

Joint Shareholder 3 (Individual)

Director/Company Secretary (Delete one) Director

This form should be signed by the shareholder. If a joint holding, either shareholder may sign. If signed by the shareholder’s attorney, the
power of attorney must have been previously noted by the registry or a certified copy attached to this form. If executed by a company, the
form must be executed in accordance with the company’s constitution and the Corporations Act 2001 (Cth).

JMS PRX2101N



HOW TO COMPLETE THIS SHAREHOLDER PROXY FORM

YOUR NAME AND ADDRESS

This is your name and address as it appears on the Company’s share
register. If this information is incorrect, please make the correction on
the form. Shareholders sponsored by a broker should advise their broker
of any changes. Please note: you cannot change ownership of your
shares using this form.

APPOINTMENT OF PROXY

If you wish to appoint the Chairman of the Meeting as your proxy, mark
the box in Step 1. If you wish to appoint someone other than the Chairman
of the Meeting as your proxy, please write the name email address of that
individual or body corporate in Step 1. A proxy need not be a shareholder
of the Company.

DEFAULT TO CHAIRMAN OF THE MEETING

Any directed proxies that are not voted on a poll at the Meeting will default
to the Chairman of the Meeting, who is required to vote those proxies as
directed. Any undirected proxies that default to the Chairman of the
Meeting will be voted according to the instructions set out in this Proxy
Form.

VOTES ON ITEMS OF BUSINESS — PROXY APPOINTMENT

You may direct your proxy how to vote by placing a mark in one of the
boxes opposite each item of business. All your shares will be voted in
accordance with such a direction unless you indicate only a portion of
voting rights are to be voted on any item by inserting the percentage or
number of shares you wish to vote in the appropriate box or boxes. If you
do not mark any of the boxes on the items of business, your proxy may.
vote as he or she chooses. If you mark more than one box on an item your
vote on that item will be invalid.

APPOINTMENT OF A SECOND PROXY

You are entitled to appoint up to two persons as proxies 1o attend, the
Meeting and vote on a poll. If you wish to appoint a second proxy, an
additional Proxy Form may be obtained by telephoning the Company’s
share registry or you may copy this form and return them both together.

To appoint a second proxy you must:

(@) on each of the first Proxy Form and the second Proxy Form state the
percentage of your voting rights or number of shares.applicable to that
form. If the appointments do not specify the percentage or number of
votes that each proxy may exercise, each proxy may exercise half your
votes. Fractions of votes will be disregarded; and

(b) return both forms together.

SIGNING INSTRUCTIONS
You must sign this form as follows in the spaces provided:

Individual: where the holding is in one name, the holder must sign.

Joint Holding: where the holding is4n more than one name, either
shareholder may sign.

Power of Attorney: to sign under Power of Attorney, you must lodge the
Power of Attorney with the registry. If you have not previously lodged this
document for notation, please attach a certified photocopy of the Power
of Attorney to this.form.when you return it.

Companies: where the company has a Sole Director who is also the Sole
Company Secretary, this form must be signed by that person. If the
company (pursuant to section 204A of the Corporations Act 2007) does
not have a Company Secretary, a Sole Director can also sign alone.
Otherwise this form must be signed by a Director jointly with either another
Director.or a Company Secretary. Please indicate the office held by signing
in the appropriate place.

CORPORATE REPRESENTATIVES

If a representative of the corporation is to attend the meeting virtually
the appropriate “Certificate of Appointment of Corporate Representative”
must be received at vote@linkmarketservices.com.au prior to admission
in accordance with the Notice of General Meeting. A form of the
certificate may be obtained from the Company’s share registry or online
at www.linkmarketservices.com.au.

LODGEMENT OF A PROXY FORM

This Proxy Form (and any Power of Attorney under which it is signed)
must be received at an address given below by 5:00pm (AEDT) on
Wednesday, 17 February 2021, being not later than 48 hours before
the commencement of the Meeting. Any Proxy Form received after
that time will not be valid for the scheduled Meeting.

Proxy Forms may be lodged using the reply paid envelope or:

ONLINE

www.linkmarketservices.com<au

Login to the Link website using the holding details as shown
on the Proxy Form. Select ‘Voting’ and follow the prompts to
lodge your vote. To use the online lodgement facility,
shareholders will need their “Holder Identifier” ~Securityholder
Reference Number (SRN) or Holder |dentification Number (HIN).

BY MAIL
Jupiter Mines Limited

C/- Link Market Services Limited
Locked Bag A14

Sydney South NSW 1235
Australia

JE§ BY FAX
+61 29287 0309

“ BY HAND

delivering it to Link Market Services Limited*
1A.Homebush Bay Drive
Rhodes NSW 2138

b

* During business hours (Monday to Friday, 9:00am—5:00pm)

7 @ I

COMMUNICATION PREFERENCE

We encourage you to receive all your shareholder communication via
email. This communication method allows us to keep you informed
without delay, is environmentally friendly and reduces print and mail
costs.

ONLINE
www.linkmarketservices.com.au

Login to the Link website using the holding details as shown
on the Proxy Form. Select ‘Communications’ and click the first
button to receive all communications electronically and enter
your email address. To use the online facility, securityholders
will need their “Holder Identifier” (Securityholder Reference
Number (SRN) or Holder Identification Number (HIN) as shown
on the front of the Proxy Form).
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Share Offer
For the offer to the public of up to 80,000,000 New Shares to raise an amount of up to $20,000,000 (before costs). There is no
minimum subscription to the Share Offer.

Refer to Section 2 of this Prospectus for more information in respect of the Share Offer.

Distribution Offer

For the offer to eligible shareholders of Jupiter Mines Limited of a distribution in-specie of 120,000,001 Shares on a pro-rata basis to
Eligible Jupiter Shareholders.

The Distribution Offer is subject to Jupiter obtaining Jupiter Shareholders’ approval of the Distribution at the General Meeting.

Opening and Closing Dates of Share Offer

The Share Offer opens on 1 February 2021 and closes at 5:00pm (AEDT) / 2:00pm (WST) on 26 February 2021.

Proposed ASX Code

JNO

Important Information

This Prospectus and the accompanying Application Forms contain important information and should be read in their entirety.

If you have any questions about the Offers or this Prospectus, you should speak to your accountant, stockbroker, lawyer, or other
professional adviser.

The Shares offered by this Prospectus should be considered as a speculative investment.

Juno Minerals Limited
ACN 645 778 892
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Priyank Thapliyal
Chairman

Greg Durack
Managing Director

Hyung Nam Lee
Non-Executive Director

Patrick Murphy
Non-Executive Director

Melissa North

Level 10,16 St Georges Terrace
Perth WA6000
Telephone: +618 9346 5599

Link Market Services Limited
Level 12, QV1 Building

250 St Georges Terrace

Perth WA 6000

Telephone:

Within Australia: 1300 554 474

Outside Australia: +611300 554 474

Grant Thornton Audit Pty Ltd
Level 43, Central Park
152-158 St Georges Terrace
Perth WA 6000

Grant Thornton Corporate Finance Pty Ltd
Level 43, Central Park

152-158 St Georges Terrace

Perth WA 6000

SRK Consulting (Australasia) Pty Ltd

Level 3,
18-32 Parliament Place

West Perth WA 6005

Jackson McDonald
Level 17,225 St Georges Terrace
Perth WA 6000

JNO

www.junominerals.com.au

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



Important Notice

This Prospectus is issued by Juno Minerals Limited (ACN
645 778 892) (Juno Minerals or Company).

This Prospectus is dated 21 January 2021 and was lodged
with ASIC on the same date.

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

Juno Minerals will apply to ASX within 7 days following the
Prospectus Date for the Shares offered by this Prospectus to
be listed for quotation by ASX.

Juno Minerals will not issue any Shares the basis of this
Prospectus later than the expiry date of this Prospectus, 21
February 2022, being 13 months after the Prospectus Date.

Before applying for the Share Offer under this Prospectus,
potential investors should carefully read this Prospectus so
that they can make an informed assessment of:

= therightsand liabilities attaching to the New Shares;
= theassets and liabilities of Juno Minerals; and

= Juno Minerals’ financial position, performance
and prospects.

Itis important that you read this Prospectus in its entirety
and seek professional advice where necessary. The Offers
should be considered speculative.

Juno Minerals has not authorised any person to give any
information or make any representation in connection
with an offer which is not contained in this Prospectus.
Any information or representation not contained in this
Prospectus should not be relied on as having been made
or authorised by Juno Minerals or its Directors.

This Prospectus is subject to an exposure period of 7

days from the date of lodgement with ASIC pursuant

to the Corporations Act. ASIC may extend this period

by a further 7 days (Exposure Period). The purpose of

the Exposure Period is to enable this Prospectus to be
examined by market participants prior to the raising of
funds. The examination may result in the identification of
deficiencies in this Prospectus, and in such circumstances,
any Applications received during the Exposure Period may
need to be dealt with in accordance with section 724 of the
Corporations Act.

This Prospectus will be available online at Juno Mineral’s
website, www.junominerals.com.au, or in hard copy upon
request during the Exposure Period. Applications received
during this time will not be processed until after the
expiration of the Exposure Period and preference will not be
conferred on such Applications.

Prospectus

An electronic version of this Prospectus is available online
at www.junominerals.com.au. The Offers constituted by
this Prospectus in electronic form are available only to
Australian residents accessing the website and receiving
this Prospectus in electronic form within Australia. Persons
who access the Prospectus in electronic form should
ensure that they download and read the entire Prospectus.
Persons having received a copy of this Prospectus in its
electronic form may, during the Offer Period, obtain a paper
copy of this Prospectus (free of charge within Australia)

by contacting Juno Minerals at its registered office during
normal business hours

Applications for Shares under the Share Offer must be made
via the online Application Form by following the instructions
on Juno Minerals’ website at www.junominerals.com.au and
completing a BPAY® payment, or otherwise by arrangement
with the Company. Paper Application Forms will not be
made available or accepted.

The Corporations Act prohibits any person from passing an
Application Form to any other person unless it is attached
to, or accompanied by, a hard copy of this Prospectus or a
complete and unaltered electronic copy of this Prospectus.

An Application Form included in this Prospectus may only be
distributed if it is included in, or accompanied by, a complete
and unaltered copy of this Prospectus. Each Application
Form contains a declaration that the investor has personally
received the complete and unaltered Prospectus prior to
completing an Application Form. Juno Minerals reserves

the right not to accept a completed Application Form if it
has reason to believe that the Applicant has not received a
Prospectus or that the Application Form has been altered or
tampered with in any way.

The Prospectus does not provide investment advice.

You should seek your own financial advice in relation to

the Share Offer. The Offers contained in this Prospectus do
not take into account your investment objectives, financial
situation and particular needs. It is important that you read
this Prospectus carefully and in full before deciding to accept
an Offer. In particular, in considering the prospects of Juno
Minerals, you should consider the risk factors that could affect
the financial performance of Juno Minerals in light of your
personal circumstances (including financial and taxation
issues) and seek professional advice from your accountant,
stockbroker, lawyer, or other professional adviser before
deciding to invest. Applicants should carefully consider the
risk factors that affect Juno Minerals and the industry in
which it operates. Section 5 of this Prospectus outlines some
significant risk factors that may impact on the prospects of
Juno Minerals. Further, any number of known and unknown
risks, uncertainties and other factors could affect the actual
results, performance or achievements of Juno Minerals.

99130N jueliodwi
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In particular, you should carefully consider these risk
factors in light of your personal circumstances, investment
objectives, financial circumstances, tax position and
particular needs (including financial and taxation

issues) and seek accountant, stockbroker, lawyer, or

other professional adviser before deciding whether to
invest in Juno Minerals. There may be risks in addition to
these that should be considered in light of your personal
circumstances.

The information in this Prospectus that relates to Mineral
Resource estimates and exploration results at the Mt Ida and
Mount Mason Iron Ore Projects and is based on information
compiled by Mr Rodney Brown and Dr Michael Cunningham,
who are each Members of the Australasian Institute of
Mining and Metallurgy and the Australian Institute of
Geoscientists. Mr Brown and Dr Cunningham are employed
by SRK Consulting (Australasia) Pty Ltd. They have sufficient
experience which is relevant to the style of mineralisation
and type of deposit under consideration and to the activity
which being undertaking to qualify as a ‘Competent Person’
as defined in the JORC Code. Mr Brown and Dr Cunningham
consent to the inclusion in this Prospectus of the statements
based on their information in the form and context in which
they appear.

SRK Consulting has given its written consent to being
named as Independent Geologist in this Prospectus, the
inclusion of the Independent Geologist's Report in Appendix
1 of this Prospectus in the form and context in which the
reportis included and the inclusion of statements contained
in Appendix 1 of this Prospectus in the form and context

in which those statements are included. SRK Consulting

has not withdrawn its consent prior to lodgement of this
Prospectus with the ASIC.

Exploration Results and Mineral Resources estimates
contained in this Prospectus are stated in accordance with
the JORC Code and are expressions of judgment based on
knowledge, experience, and industry practice. Although
Exploration Results and Mineral Resources estimates
contained in this Prospectus comply with the JORC Code,
they may not comply with the relevant guidelines in other
countries.

Except as required by law, and only to the extent so
required, neither Juno Minerals nor any other person
guarantees the future performance of Juno Minerals,

or any return on any investment made pursuant to this
Prospectus. The information contained in this Prospectus
includes assumptions, estimates, and generalisations that
Juno Minerals believes to be reliable, but Juno Minerals

cannot warrant or guarantee the completeness of such
information. No person is authorised to give any information
or make any representation in connection with an offer
which is not contained in this Prospectus. Any information or
representation not contained in the Prospectus may not be
relied on as having been authorised by Juno Minerals or the
Directors.

This Prospectus contains forward-looking statements
which are identified by words such as “anticipates”, “may”,
“could”, “believes”, “estimates”, “expects”, “intends” and
other similar words, that involve risks and uncertainties.
These forward-looking statements are no guarantee or
assurance of future performance and involve known and
unknown risks, uncertainties, assumptions, and other
important factors, and speak only as of the Prospectus Date.
Many of these forward-looking statements are beyond

the control of Juno Minerals and Juno Minerals does not
undertake to publicly update or revise any forward-looking
statement. Unless specifically noted, statements made by,
attributed to or based on statements by third parties have
not been consented to for the purpose of section 716(2) of
the Corporations Act and are included in this Prospectus by
Juno Minerals on the basis of ASIC Corporations (Consents
to Statements) Instrument 2016/72 relief from the
Corporations Act for statements used from books, journals,
or comparable publications.

If you apply for Shares you will provide personal information
to Juno Minerals and the Share Registry. Juno Minerals and
the Share Registry will collect, hold and use your personal
information in order to assess your Application, service your
needs as an investor, provide facilities and services that you
request and carry out appropriate administration. If you do
not provide the information requested, your Application may
not be able to be processed efficiently, or at all.

The Corporations Act requires Juno Minerals to include
information about its Shareholders (including name,
address, and details of the Shares held) in its public Share
Register.

Your personal information may also be provided to Juno
Minerals’ agents and service providers on the basis that
they deal with such information in accordance with Juno
Minerals’ privacy policy and as authorised (or would

be authorised) under the Privacy Act 1988 (Cth). Juno
Minerals’ agents and service providers may be located
outside Australia where your personal information may not
receive the same level of protection as that afforded under
Australian law. The types of agents and service providers
that may be provided with your personal information and

the circumstances in which your personal information

may be shared include: the Share Registry for ongoing
administration of the Share Register; printers and other
companies for the purpose of preparation and distribution of
statements and for handling mail; market research companies
for the purpose of analysing Juno Minerals’ Shareholder base



and for product development and planning; and legal and
accounting firms, auditors, contractors, consultants and other
advisers for the purpose of administering, and advising on,
the Shares for associated actions.

Your personal information may also be used from time

to time to inform you about other products and services
offered by Juno Minerals which it considers may be of
interest to you. You may request access to your personal
information held by (or on behalf of) Juno Minerals. You
may be required to pay a reasonable charge to the Share
Registry in order to access your personal information. You
can request access to your personal information by writing
to or telephoning the Share Registry using the details set out
in the Directory.

If any of your information is not correct or has changed,
please contact the Share Registry or Juno Minerals

to update your information. In accordance with the
requirements of the Corporations Act, information on the
Share Register will be accessible to members of the public.

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 offer or invitation. No action has
been taken to register or qualify the Shares or the Share
Offer, or to otherwise permit a Share Offering of Shares, in
any jurisdiction outside Australia. The distribution of this
Prospectus (including in electronic form) outside Australia
may be restricted by law and persons who come into
possession of this Prospectus outside Australia should seek
advice and observe any such restrictions. This Prospectus
does not constitute an offer or invitation in any jurisdiction
in which, or to any person to whom, it would be unlawful to
make such an offer or invitation.

Residents of Hong Kong

WARNING: The content of this Prospectus has not been
reviewed by any regulatory authority in Hong Kong.

You are advised to exercise caution in relation to the

Share Offer. If you are in any doubt about any of the
contents of this Prospectus, you should obtain independent
professional advice.

This Prospectus has not been registered in Hong Kong

and it has not been approved by the Securities and Futures
Commission of Hong Kong under the Securities and
Futures Ordinance (Chapter 571) of Hong Kong (SFO). This
Prospectus and any other materials in connection with the
offer or sale, solicitation or invitation for subscription, or
purchase of Shares may not be circulated or distributed,
nor may the Shares be offered or sold, or be made the
subject of an invitation for subscription or purchase,
whether directly or indirectly, to persons in Hong Kong,
other than to the following:

Prospectus

to a ‘professional investor’ under the SFO;

in circumstances which will not result in this Prospectus
constituting a ‘prospectus’ under the Companies
(Winding Up and Miscellaneous Provisions) Ordinance
(Chapter 32) of Hong Kong or which do not constitute
an offer to the public within the meaning of that
Ordinance.

By accepting this Prospectus, you agree to be bound by the
disclaimers, limitations and restrictions described herein.

Residents of Singapore

This Prospectus has not been registered with the Monetary
Authority of Singapore. This Prospectus and any other
materials in connection with the offer or sale, solicitation, or
invitation for subscription, or purchase of Shares may not be
circulated or distributed, nor may the Shares be offered or
sold, or be made the subject of an invitation for subscription
or purchase, whether directly or indirectly, to persons in
Singapore, other than to the following (each an Exempt
Investor):

= toan ‘institutional investor’ under section 274 of the
Securities and Futures Act, Chapter 289 of Singapore
(SFA);

= toa‘relevant person’ pursuant to section 275(1) of the
SFA, or any person pursuant to section 275(1A) of the
SFA, and, in each case, in accordance with the conditions
specified in section 275 of the SFA; or

= otherwise pursuant to, and in accordance with the
conditions of, any other applicable provision of the SFA.

Where Shares are subscribed for or purchased, and if you
are an Exempt Investor, you are subject to restrictions

on transferability and re-sale. The Shares may not be
transferred or re-sold in Singapore, except as permitted
under the SFA. By accepting this Prospectus, you agree to
be bound by the disclaimers, limitations and restrictions
described herein.

This Prospectus is distributed in connection with an offer
of Shares in Singapore that will not be issued to any person
other than a person to whom this Prospectus is sent with
the consent of Juno Minerals. A person receiving a copy

of this document in Singapore may not treat the same

as constituting an invitation to that person unless such

an invitation could lawfully be made to them without
compliance with any registration or legal requirements, or
where such registration or legal requirements have been
complied with.

Residents of the United Kingdom

The content of this Prospectus has not been approved as
a financial promotion for the purposes of section 21 of the
Financial Services and Markets Act 2000 of the UK.
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If you are considering engaging in any investment activity,
you should seek appropriate independent financial advice
and make your own assessment. It is emphasised that this
Prospectus is being provided to you in reliance upon your
acknowledgement and acceptance that this Prospectus is
being made to and directed solely at persons in the UK who
are reasonably believed to be of a kind described in Article
19(5) (‘Persons having professional experience in matters
relating to investment’), Article 48 (‘Certified high net
worth individuals’), Article 49(2)(a)-(d) (‘High net worth
companies, unincorporated associations, etc’), Article
50(1) (‘Sophisticated Investors’), or Article 50A (‘Self-
certified sophisticated investors’) of the Financial Services
and Markets Act 2000 (Financial Promotion) Order 2005
(asamended), and persons who are otherwise permitted
by law to receive it (collectively, in this Section, Relevant
Persons). This Prospectus must not be acted upon or relied
on by persons who are not Relevant Persons. Any investment
or investment activity to which this Prospectus relates is
available only to Relevant Persons and will only be engaged
in with such persons. Any recipient of this Prospectus who
is not a Relevant Person should return it to Juno Minerals
immediately and not take any other action.

Residents of the United Stated of America

Neither this Prospectus nor the Shares offered by it have
been, nor will they be, registered under the US Securities Act
of 1993 as amended (US Securities Act), and may not be
offered, sold or resold:

= inthe United States or to, or for the account or benefit
of US Persons (as defined in Rule 902 under the US
Securities Act) except in a transaction exempt from the
registration requirements of the US Securities Act and
applicable United States state securities laws; and

= outside the United States, except to non-US persons in
offshore transactions in compliance with Regulation S
under the US Securities Act.

The content of Juno Minerals’ website does not form part

of this Prospectus. Any reference in this Prospectus to a
website or a documentincluded on a website is a textual
reference for information and convenience only and none of
those documents or websites are incorporated by reference
except for any document which this Prospectus expressly
states is incorporated by reference.

The Directors have considered the matters outlined in ASIC
Regulatory Guide 170. Juno Minerals will use the proceeds
of the Share Offer for the purposes set out in Section 2.8.
Given Juno Minerals is an early stage company which

does not have any trading history, reliable forecasts of any
possible revenue and expenses cannot be prepared and
accordingly the Directors have not included forecasts in this
Prospectus.

Photographs used in this Prospectus which do not have
descriptions are for illustration purposes only and should not
be interpreted to mean that any person shown endorses this
Prospectus or its content. Diagrams are illustrative only and
may not be drawn to scale. The people and assets depicted
in photographs in this Prospectus are not employees or
assets of Juno Minerals unless specifically stated.

This Prospectus includes information regarding the past
performance and activities of Juno Minerals. Investors
should be aware that past performance is not indicative of
future performance.

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

Capitalised terms and certain other terms used in this
Prospectus are defined in Section 12.

References to “our”, “us” and “we” are references to Juno
Minerals.

References to
Applicant.

ulu “«
)

you” and “your” are references to the

Referencesto “$”, “A$”, “AUD”, or “dollar” are references
to Australian currency, unless otherwise stated.

References to “US$” are references to United States
currency, unless otherwise stated.

References to time relate to the time in Perth, Western
Australia, unless otherwise stated.

If you require assistance to complete an Application for New
Shares under this Prospectus, require additional copies of
this Prospectus, have any questions in relation to the Share
Offer, please contact the Company at +61 8 9346 5599 or at
investorrelations@junominerals.com.au.

If you are uncertain as to whether accepting an Offeris a
suitable investment for you, you should seek professional
advice from your accountant, stockbroker, lawyer or other
professional adviser before deciding whether to invest in
Juno Minerals.

This Prospectus is important and you should read it in full.
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Key information on the Share Offer

Lodgement of Prospectus with ASIC and post on website 21 January 2021
Expiry of Exposure Period 29 January 2021
Opening Date of the Share Offer 1 February 2021
Closing Date of the Share Offer 26 February 2021
Issue of Shares under the Share Offer 8 March 2021
Distribution of Distribution Shares to Jupiter Shareholders 8 March 2021
Despatch of Holding Statements 10 March 2021
Shares commence trading on ASX 11 March 2021

Notes: This timetable is indicative only and is subject to change. Investors are encouraged to submit their Applications as early as possible as the Share
Offer may close early. Juno Minerals reserves the right, subject to the Corporations Act and all other applicable laws and regulations, to vary the dates

in this timetable without prior notice, including to extend the Closing Date, or to accept late Applications, or to delay or withdraw the Share Offer. If the
Share Offer are withdrawn, all Application Moneys for New Shares which have not been issued will be refunded (without interest) as soon as practicable.

The below key information is a summary only and is not intended to provide complete information about Juno Minerals, the
Share Offer and New Shares. This Section should be read in conjunction with the information contained in the balance of this
Prospectus.

Assuming no Maximum
New Shares are Subscription
issued under the ($20,000,000)

Share Offer

(S0 raised)’

Share Offer

Offer Price per New Share under the Share Offer $0.25 $0.25
Total New Shares offered under the Share Offer - 80,000,000
Cash proceeds of the Share Offer (before costs) - $20,000,000
Total Shares on issue on completion of the Share Offer 120,800,001 200,800,001
Market capitalisation at the Offer Price $30,200,000 $50,200,000

*There is no minimum subscription to the Share Offer.
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Investment Highlights and Risks

Well - advanced DSO
hematite iron ore project

Access to existing
logistics and
infrastructure

Favourable market
conditions for iron ore

Potential revenue from
Mount Mason can fund
development study work
on Mount Ida

Ownership of a large
magnetite project
Independent iron
ore company

Experienced Board
and management

Project development
risks — access to
personnel and
contractorsina
competitive industry

Iron ore prices

Performance of
agents and contractors

The Mount Mason DSO Hematite Project is well advanced with potential to be developed
into a mining project with a low capital cost, for the production of high-grade DSO
hematite iron ore. Mount Mason is located on a granted mining lease, with the majority of
approvals in place for development to commence.

If production at Mount Mason commences, it proposed that DSO produced will be
transported utilising trucking to a rail siding on the Leonora — Esperance rail line, with the
DSO product railed to and exported from the Port of Esperance.

The iron ore price is currently experiencing seven-year highs due to decreasing supply.
Juno Minerals is seeking to develop the Mount Mason DSO Hematite Project as soon as
possible to take advantage of favourable market conditions for iron ore.

Further metallurgical and pilot plant test work will be undertaken on the Mount Ida
Magnetite Project to develop an alternate flowsheet to reduce water and power
requirements. Exploration for water on the current Water Licences will also be undertaken.

The Mount Ida Magnetite Project comprises 1.85 billion tonne Mineral Resource, grading
29.5% Fe, on a granted mining lease.

Juno Minerals is an independent company not currently part of any greater consolidated
group.

The Company’s Board and management is highly skilled members, with officer’s having
many years’ experience in working in the resources sector, specifically iron ore and steel.

The development of the Mount Mason DSO Hematite Project depends on the Company
being able to secure suitably qualified personnel to execute the Project, and securing
contractors’ plant, equipment and operational personnel. The Company operates in a
competitive industry for personnel and mining services at present. The development of
Mount Mason may be impeded by any delay in securing these personnel and contractors’
services and equipment.

Delays in being able to access existing infrastructure is also a key risk to the development
of Mount Mason.

Iron ore commands a different price depending on discounts and premiums related to
iron content and impurity levels. Juno will only be producing a fines product which trades
below the premium lump product.

Iron ore prices will fluctuate and are beyond the control of the Company. As an explorer
and developer for iron ore, any future earnings of the Company are expected to be closely
related to the iron ore price.

Areduction iniron ore prices may impede the successful development of the Company’s
Projects.

The ability of Juno Minerals to achieve its business objectives will depend on the
performance by Juno Minerals and counterparties of their contractual obligations.
If any party defaults in the performance of its obligations under a contract, it may be
necessary for either party to approach a court to seek a legal remedy, which could be
costly for Juno Minerals.
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Operational risks

Grant of future
authorisations to mine

Results of studies

Future capital
requirements

No profit to date and
losses foreseeable

Reliance on key
personnel

COVID-19 virus
pandemic

The operations of Juno Minerals may be affected by various factors such as (but not
limited to) failure to locate or identify mineral deposits, failure to achieve predicted
grades in exploration and mining, and operational and technical difficulties encountered
in the development of mining projects and the conduct of mining.

If Juno Minerals intends to develop an economically viable mineral deposit, it will, among
other things, require various approvals, licences, and permits before it will be able to mine
the deposit. There is no guarantee that the Company will be able to obtain all required
approvals, licences, and permits. To the extent that required authorisations are not
obtained or are delayed, the Company’s operational and financial performance may be
materially adversely affected.

Subject to the results of any future exploration and testing programs, Juno Minerals may
progressively undertake a number of studies in respect to the Projects or any new projects
of Juno Minerals. These studies may include scoping studies, pre-feasibility studies and
bankable feasibility studies. Even if a study determines the economics of any of Juno
Minerals’ projects, there can be no guarantee that the Projects will be successfully brought
into production as assumed or within the estimated parameters in the feasibility study.

Juno Minerals currently has no operating revenue. As is typical for exploration companies
that do not have cash-generating businesses, Juno Minerals’ ability to meet its on-

going operating costs and capital expenditure requirements will ultimately involve
expenditure that exceeds the estimated cash resources that Juno Minerals is expected
to have. If the Company does not raise the Maximum Subscription to the Share Offer

the Company will need to raise further capital for the development of the Mount Mason
Project. Expenditure may need to be incurred that has not been taken into account in this
Prospectus.

Since the Company intends to invest in the exploration and development of the Projects,
the Directors anticipate that the Company will make losses in the foreseeable future.

Juno Minerals’ success depends to a significant extent upon its key management
personnel, as well as other employees and technical personnel, including sub-contractors.
Juno Minerals has a small management team. Therefore, the loss of the services of one or
more of these key personnel could have an adverse effect on Juno Minerals.

The ongoing COVID-19 virus pandemic affecting Australia and the world has the potential
to adversely impact Juno Minerals’ operations. The Company’s headquarters and
operations are in Western Australia. In the short term, restrictions on interstate travel and
challenges associated with maintaining government recommended social distancing
practices may impact Juno Minerals’ ability to undertake fieldwork safely and cost
effectively, even following the implementation of a COVID-19 management plan.

An investment in Juno Minerals carries risk, including those specific to Juno Minerals’ business activities, the industry in
which it operates, and those more general risks associated with investing in the Company’s securities. Many of these risks are
partially or completely outside of the control of Juno Minerals, its Directors, and its officers. Consequently, the Shares offered
under this Prospectus carry no guarantee in respect of profitability, dividends or return of capital. Neither Juno Minerals, nor
its Directors, nor any party associated with the preparation of this Prospectus warrants that any specific objective of Juno

Minerals will be achieved.

Further details of the key risks noted above and additional risks are disclosed in Section 5 of this Prospectus.

If you require assistance to complete an Application, require additional copies of this Prospectus, or have any questions in
relation to the Offer, please contact the Company at +61 8 9346 5599 or at investorrelations@junominerals.com.au.

If you are uncertain as to whether accepting the Offer is a suitable investment for you, you should seek professional advice
from your accountant, stockbroker, lawyer, or other professional adviser before deciding whether to invest in Juno Minerals.



Prospectus

Chairman’s Letter

As most long-term Jupiter Shareholders will be aware, the progression of Jupiter’s iron ore assets began in 2006. Due to
economic conditions, these were placed under care and maintenance over 2012 and 2013. The Board has always maintained
that these assets have significant intrinsic value, especially given their proximity to existing logistics and rail and port
infrastructure.

Spurred by the strengthening iron ore markets, the drive towards higher grade iron ore feed in China and recent supply
issues, the Jupiter Board commenced a strategic review of the iron ore assets in 2019. After due consideration, the Jupiter
Board identified that a spin-out of the iron ore assets and IPO as a value crystallisation option.

The priority of the Board and management of Juno Minerals will be to fast-track the development of the Mount Mason DSO
Hematite Project; a high-grade Mineral Resource which is well advanced with the majority of environmental and mining
approvals in place. This will start with an update of all operating and capital expenditure in line with the existing feasibility
study, which was completed in 2012. With access to infrastructure now potentially available, and iron ore prices

at 7-year highs, this is the time to strike. Any funds raised in the Share Offer for New Shares will be used to accelerate
project development.

Once the development of the Mount Mason project has commenced, Juno will also explore creative options to advance the
Mount Ida Magnetite Project. Mount Ida has potential to become a long-life tier one magnetite mine with an almost 1.85
billion tonne Mineral Resource.

As Juno Chairman, my priority is to ensure a successful ASX listing, and to guide the Company to a successful start. Within
12 months of listing, and once Juno is established in the market, the Board of Juno will be restructured so as to see the
Company through its development phase, and also to recruit an independent Chairman.

As a Jupiter Shareholder, I intend to support the Juno venture by applying for New Shares under the Share Offer, in addition
to my entitlement to Distribution Shares as a Jupiter Shareholder. | would recommend that all other Jupiter Shareholders
consider doing the same. Juno looks forward to the same support provided to Jupiter, and we are eager to finally deliver on
these valuable assets.

I encourage you to read this Prospectus in full.

Yours sincerely

191391 s,uewaiey
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1. Investment Overview

This section is a summary only and not intended to provide full information for investors intending to apply for Shares offered
pursuant to this Prospectus. This Prospectus should be read and considered in its entirety.

Prospectus
Who is the issuer of
this Prospectus?

What is the purpose
of this Prospectus
and the Share
offer?

What is the
Distribution?

Summary Further

information

Juno Minerals Limited (ACN 645 778 892), referred to as “Juno” or
“Juno Minerals” in this Prospectus.

The purpose of this Prospectus is to: Section 2.1
= make an Offer of New Shares;
= raise funding for the development of the Mount Mason Iron Project; and

= satisfy the requirements for the admission of the Company to the
Official List of ASX which will enable efficient trading of the Company’s
Securities, as well as to increase access to future funding after the Offer;
and

= provide disclosure of material information about Juno Minerals and an
investment in New Shares to Applicants for New Shares and to Jupiter
Shareholders entitled to vote at the General Meeting on the resolution
to approve the Distribution.

In addition to the offer of New Shares under this Prospectus, Jupiter Mines  Section 2.2
(the current parent company of Juno Minerals) proposes to distribute in-

specie up to 120,000,001 Shares (Distribution Shares) held by Jupiter to

Eligible Jupiter Shareholders, subject to Jupiter Shareholder approval of

the Distribution at the General Meeting. Only Eligible Jupiter Shareholders

will receive Distribution Shares and the Distribution Shares are not offered

for sale by Jupiter.

Overview of Juno Minerals and its Projects

What does Juno
Minerals do?

What is the Mount
Mason Project?

What is the Mount
Ida Project?

How is Juno
Minerals’
structured?

What is Juno
Minerals’ business
model and strategy?

Juno will have a100% interest in two iron ore assets in the Central Yilgarn Section 3.1
region of Western Australia: the Mount Mason and Mount Ida Projects. Both

projects have Mineral Resources and Juno’s Board and Management will be

tasked with developing the Mount Mason Project as a priority.

The Mount Mason DSO Hematite Project is a high-grade DSO hematite Section 3.4
mineralisation project, which is close to being a “shovel-ready” start-up,
near term project.

The Mount Ida Magnetite Project is a very large deposit of magnetic lower Section 3.5
grade iron that can be beneficiated to produce a high-grade premium iron

concentrate, which has potential to become long-life tier one magnetite

mine.

Juno Minerals is currently a wholly owned subsidiary of Jupiter Mines, an Section 3.1
ASX listed entity. Subsequent to Juno’s admission to ASX, Jupiter will no

longer have any shareholding interest in Juno Minerals, and Juno Minerals

will be an independent company.

Juno’s primary focus will be to assess a fast-track path to production forthe Section 3.7
Mount Mason DSO Hematite Project, including use of existing logistics and

infrastructure, with contract mining and crushing. The secondary focus will

be the Mount Ida Magnetite Project to reduce processing, operating and

capital costs for potential development.

MIIAIDAQ JUDWISIAU]
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Summary Further
information
What are Juno Juno Minerals’ business is dependent upon: Section 3.9
Minerals’ key = key personnel - attracting and retaining suitably skilled key personnel;

dependencies?

availability of contracting resources and equipment;

transport and logistics for the supply of iron ore to market — access to
rail and port facilities and infrastructure will be critical to development
of the Mount Mason Project;

iron ore quality and price — continuation of favourable iron ore prices
and maintaining high quality DSO iron ore;

iron ore off-take agreements — an agreement to sell iron ore into
market will be required to make a financial investment decision to
develop the Mount Mason Project;

stakeholder engagement and support;

consents and approvals — obtaining all consents and approvals
necessary for Project development; and

funding and access to capital — securing sufficient funding to
undertake proposed Project development activities.

What material Juno Minerals has entered into: Section 8

contracts has Juno .
Minerals entered
into?

Mining Assets Deed with Jupiter for the purchase of the CYIP Assets;

Management Services Agreement with Jupiter for the provision by
Jupiter of certain office and managerial services to Juno Minerals;

Executive service agreement with Greg Durack for his employment
as the Company’s Managing Director and Chief Executive Officer and
a secondment agreement with Melissa North for her engagement as
Company Secretary and Chief Financial Officer of the Company; and

Deeds of indemnity, insurance and access with each Director.

Investment Highlights and Risks

What are the Refer to the key investment highlights set out above and Section 3. Investment
perceived Highlights
investment and Risks and
highlights and Section 3
benefits?
What are the key Refer to the key investment risks set out above and Section 5. Investment
investment risks? Highlights
and Risks and
Section 5
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Summary Further

information

Financial Information
What is Juno The table below sets out the summarised audited and pro forma statement ~ Section 6
Minerals’ financial of financial position as at 31 December 2020.

position? $000 Audited as at 31 Pro forma Pro forma
December 2020  (No Subscription (Maximum
to Share Offer) Subscription)
Current assets - 7,500 27,500
N -
on-current ; 25,000 25,000
assets
Total assets - 32,500 52,500
Current
2
liabilities (290) (353) (353)
Non current . ) )
liabilities
Total liabilities (290) (353) (353)
Net assets/
290 32,147 52,147
(liabilities) (290) ’ ’
Total equity (290) 32,147 52,147

Further financial information on Juno Minerals is included in Section 6.

How will Juno The Company does not presently generate any revenue and does not Section 3.7
Minerals generate anticipate generating revenue in the immediate future.

revenue? The Company proposes to generate revenue through the sale of iron ore
if the Mount Mason Project is able to be developed for mining production
to commence. The development of Mount Mason, any commencement of
mining at Mount Mason and any generation of revenue through sale of iron
ore will depend on a number of factors.

If mining production at Mount Mason commences, any revenue will be
directly related to the prices obtained for its iron ore.

Will Juno Minerals As an advanced exploration company, Juno does not envisage that the Section 3.8
pay dividends? Company will be in a position to declare dividends unless and until a stable
revenue stream is established.

Directors and Key Management
Who are the The Directors and key management of Juno Minerals are: Section 4.1

Directors and key = Priyank Thapliyal - Non-Executive Chairman;
management of

J Mi Is? Greg Durack — Managing Director and CEO;
uno Viinerais:

= Hyung Nam Lee — Non-Executive Director;
= Patrick Murphy — Non-Executive Director; and

= Melissa North — Chief Financial Officer and Company Secretary.

MIIAIDAQ JUDWISIAU]
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What are the
interests of
Directors in
Juno Minerals’
Securities?

What payments and
benefits are to be
made or given to
Directors?

Further
information
Section10.4
and10.5

Summary

Interests in Securities

If Juno is admitted to ASX some of the Directors will be become entitled
Securities of Juno Minerals. These Security interests are detailed in
Section10.4.

Participation in the Share Offer

The Directors may participate in the Share Offer by subscribing for Shares
on the same terms and conditions as other Applicants, as described in
Section10.5.

The Directors are to receive the following key payments and benefits: Sections 8.3,

= salary, benefits and incentives, including bonus Shares and Employee 8.5and 10.1
Options, to be provided to the Company’s Managing Director and CEO,

Greg Durack, under his executive service agreement with Juno Minerals;
= Directors’ fees to be provided to the Non-Executive Directors;

= the benefit of an indemnity from Juno Minerals in respect of certain
liabilities that the Directors may incur acting in that capacity; and

= liability insurance premiums which are paid for Juno Minerals.

Overview of the Offers

What is the
Share Offer?

What is the
Distribution Offer

Is the Share Offer
underwritten?

What Securities
being are being
offered?

How will the Share
Offer affect the
capital structure of
Juno Minerals?

The offer to the general public of up to 80,000,000 New Shares at $0.25
per Share to raise up to $20,000,000 (before costs).

Section 2.1

The offer to Eligible Jupiter Shareholders of 120,000,001 Shares
(Distribution Shares) to be issued to Jupiter and distributed by Jupiter
to Eligible Jupiter Shareholders if the Distribution is approved by Jupiter
Shareholders at the General Meeting of Jupiter.

Section 2.2

No funds will be raised by the Company under the Distribution Offer.
The Share Offer is not underwritten. Section 2.5

The Share Offer is an offer of fully paid ordinary shares in Juno Minerals
(New Shares).

Sections 2.1,
2.2and 941

The Shares distributed under the Distribution by Jupiter will comprise fully
paid ordinary shares in Juno Minerals (Distribution Shares).

If the Share Offer closes successfully, the number of Shares on issue will
increase from 1 Share to number between a minimum of 120,800,001
Shares and a maximum of 200,800,001 Shares (inclusive of the
Distribution Shares).

Section 2.10



How will funds

raised from the
Share Offer be

used?

Will the Shares be
quoted on ASX?

Is there a minimum
subscription
requirement for the
Share Offer?

What are the
expenses of the
Offers?

Will any Shares be
subject to escrow
restrictions?

Are there
any taxation
consequences?

Prospectus

Further
information
Section 2.8

Summary

Juno Minerals intends to use the funds raised from the Share Offer as
follows:

= development of the Mount Mason DSO Hematite Project;
= toenableits admission to the Official List of ASX;

= forworking capital purposes; and

= to pay for the costs of the Share Offer.

These intended uses may be affected by new circumstances and financial
requirements that arise. The Board reserves the right to vary the way in
which funds are applied.

Refer to Section 2.8 for a more detailed budget for Juno Minerals’ use of
funds.

Juno Minerals will apply for quotation of the Shares under the ASX code
”\_JNO”.

Section 219
There is no minimum subscription amount to the Share Offer. Section 2.3

Accordingly, if no New Shares are applied for and issued under the Share
Offer, Juno Minerals will have approximately $5,000,000 in funds before
costs of the Offers arising from the issue of Shares to Jupiter.

Juno Minerals proposes to apply for and seek admission to the Official List
of ASX irrespective of any capital raised under the Share Offer.

The cash expenses to the Company of the Offers will be approximately: Section10.6
= $331,144if no New Shares are issued under the Share Offer; and
= $353,253 if the Maximum Subscription is raised under the Share Offer.

New Shares issued under the Share Offer will not be subject to any escrow
restrictions.

Section 2.12

Shares distributed by Jupiter to Eligible Jupiter Shareholders under the
Distribution are not expected to be subject to any escrow restrictions.

The acquisition and disposal of Shares may have tax consequences
for Applicants depending on their individual taxation circumstances
and affairs.

Section10.7

Each Applicant should consult their own taxation adviser for advice about
any taxation consequences associated with subscribing for and disposing of
Shares.

Neither Juno Minerals nor the Directors give any advice regarding the
taxation consequences of subscribing for Shares.

To the extent permitted by law, Juno Minerals, the Directors and Juno
Minerals’ advisers and officers, do not accept any responsibility or liability
for any taxation consequences for persons subscribing for Shares.

Applying for New Shares under the Share Offer

Who can apply for
Shares under the
Share Offer?

Persons resident in Australia may apply for New Shares under the Share Sections 2.14,

Offer. 215,216

Those resident outside Australia in an Eligible Country may also apply for
New Shares under the Share Offer.

10
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What is required
to apply for New
Shares?

How will
Applications be
allocated?

Can the Share Offer
be withdrawn?

Further Information
How can further
information be
obtained?

How can Juno
Minerals be
contacted?

1"

Summary Further
information
This Prospectus is accompanied by separate Application Forms for the Section 214
Share Offer.
Application
Share Offer Forms

Applicants who wish to apply for New Shares under the Share Offer must do
so by completing an electronic Application Form online via Juno Minerals’
website (www.junominerals.com.au) which will accompany an electronic
version of the Prospectus. Paper forms will not be accepted.

Payment of Application Monies

Applicants who apply for New Shares online must complete a BPAY®
payment, as outlined in Section 2.14.

Applicants who submit an Application Form accompanying this Prospectus
may complete a BPAY® payment for the relevant Application Money must
accompany the completed Application Form when submitted to Juno Minerals.

If Applications are received for New Shares in excess of the maximum Section 218
number under the Share Offer, Applications will be allocated at the

Directors’ discretion. The Directors will generally allocate New Shares in the

manner they consider will provide an optimal and appropriate Shareholder

base, having regard to ASX’s admission requirements.

Juno Minerals reserves the right to withdraw the Share Offer at any Section 2.21
time before the issue of New Shares to Applicants. If the Share Offer is

withdrawn, Application Money will be refunded to Applicants in full without

interest.

A person considering applying under the Share Offer should read this
Prospectus in full and should consult their own qualified investment
advisors if they have any questions.

Eligible Jupiter Shareholders should read this Prospectus and the Notice of
General Meeting before voting at the General Meeting.

The Company releases certain material information about its affairs, both
under periodic and continuous disclosure obligations.

Certain information referred to in this Prospectus, including copies of Juno
Minerals’ corporate governance charters and policies, is available on Juno
Minerals’ website at www.junominerals.com.au.

If you have any queries concerning the method of accepting the Share Offer,
please contact the Share Registry.

If you have any queries on this Prospectus generally, please contact
Juno Minerals.

Juno Minerals contact details for enquiries regarding the Share Offer or this
Prospectus are as follows:

By telephone: +61 8 9346 5599
By email: investorrelations@junominerals.com.au
By post: GPO Box Z5117, Perth WA 6000

Attention: Company Secretary
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2. Details of the Offers

Subject to Section 2.3, the Share Offer under this Prospectus
invites eligible investors to participate in an offer of up to
80,000,000 New Shares at $0.25 per Share to raise up to
$20,000,000 (before costs).

All Shares issued pursuant to this Prospectus will be issued
as fully paid and will rank equally in all respects with the
Existing Shares. Further details of the rights attaching to
Shares are set out in Section 9.1.

Juno Minerals reserves the right to reject any Application
or to allocate any Applicant fewer Shares than the number
applied for.

Juno Minerals reserves the right to withdraw the Share Offer
at any time before Shares are issued under it.

Please refer to Section 2.13 for details on how to apply for
Shares under the Share Offer.

Eligible Jupiter Shareholders may apply for New Shares
under the Share Offer but will not receive any priority or
entitlement to the Share Offer.

The Distribution Offer comprises an offer by Jupiter to
Eligible Jupiter Shareholders by way of a distribution
in-specie of a total 0of 120,000,001 Shares held and to be
issued to Jupiter, including:

(a) 100,000,000 Shares to be issued by Juno to
Jupiter Mines at an issue price of $0.25 per Share
as consideration for Juno’s acquisition of the CYIP
Assets; and

(b) 20,000,000 Shares to be issued by Juno to Jupiter
Mines at an issue price of $0.25 per Share to provide
the Company with $5,000,000 in capital (Seed
Capital Shares).

Pursuant to Jupiter obtaining shareholder approval at the
General Meeting of Jupiter’s Shareholders to be held on or
about 19 February 2021, it is Jupiter’s intention to distribute
its Shares in the Company to Eligible Jupiter Shareholders,
by way of the Distribution.

Under the Distribution Offer, Eligible Jupiter Shareholders
are entitled to participate in a distribution in-specie of
120,000,001 Shares on a pro-rata basis in accordance with
each Jupiter Shareholder’s holding of Jupiter shares.

No cash amount is payable by Eligible Jupiter Shareholders
for the distribution of Distribution Shares to them and no
amount will be raised by the Company from Distribution Offer.

13

The Distribution will result in a reduction of capital of Jupiter
(Share Capital Reduction). Accordingly, Jupiter will seek
shareholder approval of the Share Capital Reduction at the
General Meeting.

The Distribution Offer is subject to Jupiter Shareholders
approving at the General Meeting:

(a) the distribution of the Distribution Shares following
the Proposed Transaction described in the Notice of
General Meeting; and

(b) the subsequent capital reduction pursuant to section
2568 of the Corporations Act.

If Shareholders do not approve the Share Capital Reduction,
no Shares will be distributed under the Distribution and no
New Shares will be issued under the Share Offer.

Eligible Jupiter Shareholders will not be required to
subscribe for Distribution Shares. Distribution Shares will be
issued to Jupiter by Juno Minerals at a deemed issued price
of $0.25 per Distribution Share, being the same issue price
for Shares under the Share Offer, and will be distributed

to Eligible Jupiter Shareholders under the Distribution at

no cash cost for Eligible Jupiter Shareholders, subject to
Jupiter Shareholders approving the Distribution at the
General Meeting.

The Notice of General Meeting has been lodged with ASIC
and is available at the website of Jupiter Mines at https://
www.jupitermines.com/investor-relations/announcements
and a copy of the Notice of General Meeting is incorporated
into this Prospectus by reference. The Notice of General
Meeting contains information about the proposed
Distribution, the conditions required to be satisfied for the
Distribution to occur, Jupiter’s reasons for undertaking the
Distribution, the advantages and disadvantages to Jupiter
Shareholders in respect of the proposed Share Capital
Reduction and the sale of the CYIP Assets to Juno and
taxation consequences of the proposed Distribution for
Jupiter Shareholders.

A purpose of this Prospectus is to ensure that the
Distribution Shares are distributed to Eligible Jupiter
Shareholders with disclosure in accordance with the
requirements of Part 6D.2 of the Corporations Act and to
facilitate quotation of the Distribution Shares on ASX if Juno
is admitted to the Official List of ASX.

There is no minimum subscription for the Share Offer.

Juno may accept subscriptions for any or all applications for
Shares under the Share Offer.



Juno Minerals will accept subscriptions for up to
80,000,000 New Shares under the Share Offer to raise up
to $20,000,000 (before costs).

The Share Offer is not underwritten.

The Share Offer is conditional upon all of the following
events occurring:

(a) ASX listing approval: ASX approving Juno Minerals’
application for admission to the Official List and
Juno Minerals receiving conditional approval for
quotation of its Shares on the ASX within 3 months
after the Prospectus Date (refer to Section 2.19);

(b) completion of the acquisition of CYIP Assets:
completion of the sale and transfer to the Company
under the Mining Assets Deed; and

(© Jupiter Shareholder approval and completion of
the Distribution: Jupiter Shareholders approving
the Distribution of Distribution Shares and Jupiter
giving effect to the Distribution.

Prospectus

If any of the above conditions to the Share Offer is not
satisfied, Juno Minerals will issue a supplementary or
replacement prospectus to Applicants allowing them one
month to withdraw their Applications and obtain a refund
of their Application Money. Alternatively, Juno Minerals
may determine not to proceed with the Share Offer and will
repay all Application Money received without interest in
accordance with the Corporations Act.

The purpose of the Share Offer is to:

(a) raise a maximum of $20,000,000 before costs
to fund exploration and development activities in
relation to the Mount Mason DSO Hematite Project;

(b) provide Juno Minerals with general working capital
for corporate overhead and administration costs;

(© pay for the costs of the Share Offer; and

(d) enable Juno Minerals to list on ASX, and thereby
provide a market for Shares and better enable Juno
Minerals to access capital markets.

14
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Juno Minerals intends to use its available funds including cash on hand and the funds raised from the Share Offer over the
2 years from the date Juno Minerals is listed on ASX is as follows:

No Subscription Maximum
to Share Offer Subscription
(30 raised) to Share Offer
($20,000,000)
Funds available
Cash on hand (from Jupiter) $5,000,000 $5,000,000
Funds from the IPO - $20,000,000
Total funds available $5,000,000 $25,000,000
Use of funds
Costs of the Offer $331,144 $353,253
Tenure costs:
= Mining tenement annual rent under Mining Act $1,092,904 $1,092,904
=  Shire rates $549,691 $549,691
= CassiniVillage supplies and maintenance $261,549 $261,549
Contract preparation and requests for tender $317,000 $317,000
Company operations and Project management:
= Direct costs - $1,553,000
= Legal fees — supply and services contracts - $240,000
Project execution and project management consultants - $1,940,000
Project construction — Cassini Village expansion and haul roads - $10,350,000
Geophysical review and DSO targeting surveys $100,000 $300,000
Drill testing of identified DSO targets - $400,000
Mt Ida - Water exploration tenements - Hydrogeological review - $100,000
Mt Ida - Metallurgical test work - $500,000
Sub-total $2,702,287 $17,804,143
Administration costs and working capital $2,247,086 $2,247,086
Total use of funds $4,949,373 $20,404,482

Notes:

1. Costs of the Share Offer include fees and the other costs identified in Section 10.6.

2. Administration and working capital costs comprises Juno Minerals’ administration and overhead costs, and include operating expenses,
accounting costs, auditing costs, insurance costs, legal costs, share registry costs, directors’ fees, ASX fees and regulatory compliance costs and

expenses.

3. Thestated use of funds is current as at the Prospectus Date. The use of funds may change depending on any intervening events or changes in Juno
Minerals’ circumstances. The Board reserves the right to change the way funds are used and applied.

Refer to Section 3.7 for further information on the proposed use of funds and priorities for expenditure if the funds raised

under the Share Offer is between $0 and the Maximum Subscription amount of the Share Offer.

15
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On completion of the Share Offer and the issue of New Shares, Juno Minerals will have enough working capital to carry out its

objectives as stated in this Prospectus.

On completion of the Share Offer, the capital structure of Juno Minerals is expected to be as set out in the table below

assuming both minimum and maximum subscription scenarios.

Security type

Shares
Existing Shares’

Shares to be issued to Jupiter and
distributed to Jupiter Shareholders
under the Distribution?

Shares issued under the
Share Offer

Employee Shares to be issued?®

Total Shares following completion
of the Share Offer

Options
Existing Options
Employee Options to be granted*

Total Options on issue following
completion of the Share Offer
Notes:
1. Held by Jupiter.

2. Refer to Section 2.2 for further details.

3.  Tobeissued asabonusto Company officers Greg Durack and Melissa North if the Company lists on ASX.

No Subscription
to Share Offer

120,000,000

800,000

120,800,001

Nil

2,400,000

2,400,000

Number at

Maximum Subscription

120,000,000

80,000,000
800,000

200,800,001

Nil
2,400,000

2,400,000

4. Tobe granted to the Company’s Managing Director Greg Durack under the Employee Incentive Plan if the Company lists on ASX. Refer to Sections

10.1and 10.2 for further details.

16
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As at the Prospectus Date, the Directors are aware of the following substantial holders of Jupiter Mines (i.e. persons who,
together with their Associates, who have a relevant interest in 5% or more of the Jupiter Shares on issue) and who are
expected to become substantial holders of Shares (i.e. have a relevant interest in 5% or more the total Shares on issue)
arising from the Distribution of the Distribution Shares to Eligible Jupiter Shareholders:

Holder" Holding of Shares Holding of Shares Estimated Estimated
at Prospectus on close of the percentage percentage
Date Share Offerfrom interest after the interest after the
the Distribution? Distribution?® Share Offer
(Maximum
Subscription)®
Stichting
Pensioenfonds ABP
(and its associate - 17,707,562 14.76% 8.85%

Pallinghurst EMG
African Queen L.P.)

AMCI Euro Holdings B.V. - 8,933,867 7.44% 4.46%
POSCO Australia GP Pty
Ltd (and its associate - 8,269,064 6.89% 4.13%
POSCO Australia Pty Ltd)
HJM Jupiter L.P.# - 6,745,079 5.62% 3.37%
'(\';ts;;nt:dnstle Holdings . 6,554,139 5.46% 3.27%
FRK Jupiter L.P.° - 5,782,937 4.82% 2.89%
Total 53,992,648 44,99% 26.97%
Notes:
1. The parties in the table above are Jupiter Shareholders.

2 The interests shown in the table above do not include any Juno Shares that the party may subscribe for under the Share Offer.
3. Thetable above assumes that no other Jupiter Shares or Juno Shares are issued before close of the Share Offer.
4

Hans Mende (a director of Jupiter), as trustee of the 2005 Kirmar Trust, has greater than 20% of the voting power in HJM Jupiter L.P. and is
therefore deemed to hold a relevant interest in 110,113,430 Jupiter Shares held by HUM Jupiter L.P. Additionally, HIM Jupiter L.P and therefore
Hans Mende have greater than 20% voting power in AMCI Euro Holdings B.V. and therefore have a relevant interest in 145,845,372 Jupiter Shares
held by AMCI Euro Holdings B.V. Hans Mende therefore has a relevant interest in a total of 255,959,902 Jupiter Shares (13.06% of total Jupiter
Shares).

5. Safika Resources (Pty) Ltd and Safika Holdings (Pty) Ltd by virtue of having control of Safika Resources (Pty) Ltd have greater than 20% of the
voting power in Ntsimbintle Holdings (Pty) Ltd (Ntsimbintle) and therefore have a relevant interest in 106,996,323 Jupiter Shares held by
Ntsimbintle.

6. Fritz R Kundrun as trustee of the Fritz R Kundrun Revocable Trust has greater than 20% of the voting power in FRK Jupiter L.P. and is therefore
deemed to hold a relevant interest in 94,406,454 Jupiter Shares held by FRK Jupiter L.P. Additionally, Fritz R Kundrun as trustee of the 2010 FRK
CRT TWO Trust has greater than 20% voting power in AMCI Euro Holdings BV and is therefore deemed to hold a relevant interest in 145,845,372
Jupiter Shares held by AMCI Euro Holdings B.V. Fritz Kundrun therefore has a relevant interest in a total of 240,251,846 Jupiter Shares (12.26% of
total Jupiter Shares).
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(d)
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New Shares issued under Share Offer

Juno Minerals does not anticipate that the Shares
issued under the Share Offer will be subject to ASX
imposed escrow restrictions and will therefore be

freely transferable from the date of their issue.

Distribution Shares

Juno Minerals does not anticipate that any of the
Shares distributed by Jupiter to Eligible Jupiter
Shareholders under the Distribution will be subject
to ASX imposed escrow restrictions and will
therefore be freely transferable from the date of
distribution.

Employee Shares

Atotal of 800,000 Shares to be issued to Company
officers Greg Durack and Melissa North if the
Company lists on ASX are anticipated to be subject
to ASX imposed escrow restrictions on sale or
transfer for a period of 2 years from the date the
Company is admitted to the Official List of ASX.

Employee Options

2,400,000 Employee Options to be issued to
Greg Durack pursuant to the Company’s Employee
Incentive Plan are anticipated to be subject to ASX
imposed escrow restrictions on sale or transfer for
a period of 2 years from the date the Company is
admitted to the Official List of ASX.

Free float

On completion of the Offers, Juno Minerals expects
that it will have “free float” (within the meaning of
the Listing Rules) of in excess of 90% to satisfy a
condition for admission of Juno to the Official List
of ASX.

The “free float” comprises those Shares which are:
0) not subject to escrow restrictions; or

(i held by persons who are related parties or
Associates of related parties of Juno Minerals
(this includes Shares held by Directors and
their Associates — refer to Section 10.4 for
details of Directors’ interests in Shares).

The Share Offer is expected to open for acceptance on
Monday, 1 February 2021 (unless the exposure period is
extended). The Share Offer will remain open until 5:00pm
(AEDT) / 2:00pm (WST) on Friday, 26 February 2021, unless

Prospectus

the Board determines to close it early or extend it, at the
Board’s discretion.

@

Form of Application

Applications for New Shares under the Share Offer
must be made on the Application Form which
accompanies this Prospectus. An Application
Form must be completed in accordance with the
instructions set out on the form.

In an effort to encourage contactless payments and
processing during the current COVID-19 pandemic,
Application Forms must be submitted in electronic
format as outlined below, and payment must be
made via BPAY®, unless alternative arrangements
are made with the Company. The Company will not
distribute nor accept paper-based Application Forms.

Applications for New Shares under the Share Offer
must be for a minimum of 4,000 Shares at $0.25
each totalling $1,000 and thereafter in increments of
2,000 Shares at $0.25 each ($500).

Payment for the New Shares must be made in full at
the issue price of $0.25 per New Share.

Eligible Investors who wish to apply under the Share
Offer are urged to lodge an Application Form as
soon as possible, as the Share Offer may close early
without notice.

The Company reserves the right to accept or reject
alesser amount to the total amount of New Shares
applied for by an Applicant in an Application Form at
its complete discretion.

An Application Form which is lodged together

with BPAY® payment for the Application Money
constitutes a binding and irrevocable offer to
subscribe for the number of New Shares specified in
that Application Form. The form does not need to be
signed to be valid.

The Company reserves the right to refuse a
completed Application Form.

If an Application Form is not completed correctly

or if the accompanying payment is for an incorrect
amount, it may be treated by the Company as valid at
its discretion. The Directors’ decision as to whether
to treat such an application as valid and how to
construe, amend or complete the Application Form
is final. However, an Applicant will not be treated

as having applied for more New Shares than is
indicated by the amount of Application Money.

No brokerage or transfer/stamp duty is payable in
relation to the Share Offer.

18
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(b) Payment using BPAY®

Applicants who submit an online Application for New
Shares under the Share Offer will receive a BPAY®
biller code and unique customer reference number
upon completion of the online Application Form.

Using these BPAY® details, to complete the BPAY®
payment an Applicant must:

= access the Applicant’s participating BPAY®
financial institution either through telephone or
internet banking;

= select to use BPAY® and follow the prompts;

= enterthe supplied biller code and unique
customer reference number;

= enterthe total amount to be paid which
corresponds to the amount equal to the number
of New Shares for which the Applicant wishes to
apply, multiplied by the Offer Price (i.e. $0.25) of
those New Shares;

= select the account from which the payment will
be deducted;

= schedule the payment to occur on the same
day that the online Application Form will be
completed; and

= record and retain the BPAY® receipt number and
the date on which the payment was made.

BPAY® payments must be made from an Australian
dollar account of an Australian financial institution.

Applicants should be aware that financial institutions
may implement earlier cut-off times with regard to
BPAY®. Applicants should therefore take this into
consideration when making a payment. Applicants
are responsible for ensuring that BPAY® payments
are received by Juno Minerals before 2:00pm (WST)
on the Closing Date.

© Other payments

Applicants outside of Australia and unable to make
a payment via BPAY® are requested to contact
the Company to request alternative payment
arrangements.

Application Moneys will be held in trust in a subscription
account until allotment of New Shares. Juno Minerals will
retain any interest earned on Application Moneys. In the
event that an Applicant is not issued with New Shares in
full satisfaction of the Application Moneys provided, the
relevant Application Moneys will be refunded without
interest.
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This Prospectus does not constitute an offer of New Shares
in any jurisdiction where, or to any person to whom, it
would not be lawful to issue this Prospectus or make an
Offer. The Directors may, at their absolute discretion,
accept Applications from persons outside of Australia if the
Directors are satisfied that doing so will not contravene any
foreign securities laws.

Juno Minerals has not taken any action to register or qualify
the New Shares or the Share Offer, or otherwise to permit a
Share Offering of the New Shares, in any jurisdiction outside
Australia.

Applicants resident outside Australia should consider the
information under the heading “Jurisdictional Restrictions”
in the Important Information section at the front of this
Prospectus.

Itis the responsibility of any Applicant who is resident
outside Australia to ensure compliance with all laws of any
country relevant to their Application, and any such Applicant
should consult their professional adviser as to whether any
government or other consents are required, or whether any
formalities need to be observed to enable them to apply for
and be issued New Shares. Completing an Application Form
will constitute a representation and warranty by an Applicant
that there has not been any breach of such regulations.

Securities to be issued under the Share Offer are expected
to be issued in accordance with the indicative timetable set
out in this Prospectus, subject to ASX granting approval for
Juno Minerals to be admitted to the Official List of ASX. The
allotment and issue of securities to Applicants will occur as
soon as practicable after the Closing Date following which
Holding Statements will be dispatched.

Itis the responsibility of Applicants to confirm the number
of New Shares allotted to them prior to trading in those New
Shares. Applicants who sell New Shares before they receive
notification of the number of New Shares allocated to them
do so at their own risk.

If an Application Form is not completed correctly, or if the
accompanying payment of the Application Moneys is for the
wrong amount, it may still be treated as a valid Application.
The Directors’ decision whether to treat the Application

as valid and how to construe, amend, or complete the
Application Form is final. However, an Applicant will not

be treated as having applied for more New Shares than is
indicated by the sum of the Application Moneys.

The Directors have the right to allocate New Shares at their
discretion under the Share Offer.



The Directors may reject any Application or allocate to any
Applicant under the Share Offer fewer New Shares than
applied for.

The Directors will generally allocate New Shares at their
discretion in the manner which they consider will provide an
optimal and appropriate Shareholder base, having regard
to the requirements of the Listing Rules that Juno Minerals
must have a prescribed minimum number of non-affiliated
Shareholders (300) that hold a parcel of Shares valued at
$2,000 or more (i.e. 8,000 Shares) which are not subject to
escrow restrictions.

If your Application is not accepted, or is accepted in part
only, the relevant part of the Application Money will be
returned to you without any accrued interest.

Eligible Jupiter Shareholders may apply for New Shares
under the Share Offer but will not receive any priority.

The Directors may apply for New Shares under the Share
Offer but will not receive any priority.

Juno Minerals will apply to ASX within 7 days after the
Prospectus Date for ASX to admit Juno Minerals to the ASX
and for quotation of its Shares (including the New Shares
offered under this Prospectus), on the Official List of ASX.
Quotation will not be sought for securities that may be
designated by ASX as Restricted Securities and therefore
subject to ASX-imposed escrow restrictions.

If approval for quotation of the New Shares to be issued
pursuant to this Prospectus is not granted within 3 months
after the Prospectus Date, Juno Minerals will not allot or
issue any securities under the Share Offer and will repay all
Application Money without interest as soon as practicable.

ASX does not take any responsibility for the contents of this
Prospectus. The fact that ASX may admit Juno Minerals to
the Official List is not to be taken in any way as an indication
of the merits of Juno Minerals or New Shares offered
pursuant to this Prospectus.

Juno Minerals will apply to participate in the Clearing

House Electronic Sub-Register System (CHESS), operated
by ASX Settlement (a wholly-owned subsidiary of ASX), in
accordance with the Listing Rules and Settlement Rules.
Juno Minerals will operate an electronic issuer-sponsored
sub-register and an electronic CHESS sub-register. The two
sub-registers together will make up Juno Minerals’ principal
register of its securities.

Under CHESS, Juno Minerals will not issue certificates to
the holders of securities. Instead, Juno Minerals will provide
holders with a Holding Statement (similar to a bank account
statement) that sets out the number of Shares allotted and
issued to them under this Prospectus.

Prospectus

This holding statement also advises investors of either their
Holder Identification Number (HIN) in the case of a holding
on the CHESS sub-register or Security Holder Reference
Number (SRN) in the case of a holding on the issuer
sponsored sub-register.

A statement will be routinely sent to holders at the end of
any calendar month during which their holding changes. A
holder may request a statement at any other time however a
charge may be incurred for additional statements.

The Offers may close early or be withdrawn by Juno
Minerals. In such circumstances, no New Shares will be
issued and all Application Moneys paid by Applicants will be
refunded to them in full, with any interest earned on those
funds being retained by Juno Minerals.

The Australian taxation consequences of any investment
in Juno Minerals’ securities will depend upon each
Shareholder’s or investor’s particular circumstances.
Therefore, the Directors consider it inappropriate to give
advice regarding the taxation consequences of investing
in Juno Minerals. Neither Juno Minerals, the Directors,
nor any advisers accept any responsibility or liability for
such taxation consequences. Applicants should make their
own enquires concerning the taxation consequences of
an investmentin Juno Minerals. If you are in doubt as to
the course that you should follow, you should consult your
accountant, stockbroker, lawyer or other professional
adviser without delay.

Juno Minerals collects information about each Applicant
from the Application Form for the purpose of processing
the Application and, if the Applicant is successful, for the
purposes of administering the Applicant’s security holding
in Juno Minerals.

By submitting an Application Form, each Applicant agrees
that Juno Minerals may use the information in the Application
Form for the purposes set out in this Section 2.21.

At the Prospectus Date, the Directors consider Juno
Minerals to be a ‘small business’ and not required to comply
with the Australian Privacy Principles under the Privacy Act
1988 (Cth) (Privacy Act). This position may change as Juno
Minerals develops.

Juno Minerals and the Share Registry may disclose an
Applicant’s personal information for purposes related to the
Applicant’s investment to their agents and service providers
including those listed below or as otherwise would be
authorised if Juno Minerals was required to comply with the
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Australian Privacy Principles under the Privacy Act:

= the Share Registry for ongoing administration of Juno
Minerals’ registers of security holders; and

= the printers and the mailing house for the purposes of
preparing and distributing Holding Statements and for
the handling of mail.

If an Applicant becomes a shareholder of Juno Minerals,
the Corporations Act requires Juno Minerals to include
information about the shareholder (name, address and
details of the Shares held) in its public register. This
information must remain in Juno Minerals’ register even if
that person ceases to be a shareholder of Juno Minerals.
Information contained in Juno Minerals’ register is also
used to facilitate distribution payments and corporate
communications (including Juno Minerals’ financial results,
annual reports and other information that Juno Minerals
may wish to communicate to its security holders) and
compliance by Juno Minerals with legal and regulatory
requirements.

If an Applicant does not provide the information required
on the Application Form, Juno Minerals may not be able to
accept or process their Application.

Under the Privacy Act, a person may request access to their
personal information held by (or on behalf of) Juno Minerals
or the Share Registry. Notwithstanding that Juno Minerals
may not be subject to the Australian Privacy Principles, an
Applicant can request access to their personal information
by writing to Juno Minerals through the Share Registry.
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As Juno Minerals’ business is at an early stage of
development, there are significant uncertainties associated
with forecasting future revenue. On this basis, the Directors,
having considered ASIC regulatory guidance, do not believe
that reliable forecasts can be prepared and accordingly have
not included forecasts in this Prospectus.

Refer to Section 3 for further information about Juno
Minerals’ business and activities.

Notwithstanding the above, this Prospectus includes, or
may include, forward-looking statements including, without
limitation, forward-looking statements regarding the Juno
Minerals’ financial position, business strategy, plans and
objectives and future operations (including development
plans and objectives), which have been based on the Juno
Minerals’ current expectations about future events. These
forward-looking statements are subject to known and
unknown risks, uncertainties and assumptions that could
cause actual results, performance or achievements to differ
materially from future results, performance or achievements
expressed or implied by such forward-looking statements.
Such forward-looking statements are based on numerous
assumptions regarding Juno Minerals’ present and future
business strategies and the environment in which the
Company will operate in the future.

Matters not yet known to the Company or not currently
considered material to the Company may impact on

these forward-looking statements. The forward-looking
statements in this Prospectus reflect views held only as at
the Prospectus Date. In light of these risks, uncertainties and
assumptions, the forward-looking statements discussed

in this Prospectus might not occur. Investors are therefore
cautioned not to place undue reliance on these statements.
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3. Company Business and
Project Overview

On 28 October 2020, Jupiter Mines Limited announced that
its Board unanimously approved a demerger of its Central
Yilgarn Iron ore assets (CYIP Assets) with a view to make a
subsequent application to be admitted to the Official List of
the ASX.

Jupiter secured ownership of the Mount Mason and Mount
Ida tenements in 2006, comprising an area which now
encompasses over 490 square kilometres. Over the next six
years, Jupiter undertook over $50,000,000 in exploration
work and studies on both projects. In 2011, scoping studies
were completed on both projects, which indicated both
projects were financially and geologically robust, based on
the economic assumptions applied at that time.

Jupiter further completed the Mount Mason feasibility study
in 2012, with further optimisation work undertaken in 2014.

The Company was incorporated on 10 November 2020.

The Company has agreed to acquire the CYIP Assets from
Jupiter Mines under the Mining Assets Deed.

Material terms and conditions of the Mining Assets Deed
are set outin Section 8.2 of this Prospectus. The CYIP Assets
principally comprise the Tenements and existing 40-person
exploration camp infrastructure.

As consideration for the acquisition of CYIP Assets from
Jupiter, the Company has agreed to issue 100,000,000
Shares at an issue price of $0.25 per Share. The Company
has also agreed to issue Jupiter a further 20,000,000
Shares at an issue price of $0.25 per Juno Share to raise
$5,000,000 in capital for the Company.

The Central Yilgarn Iron Project (CYIP) consists of the Mount
Mason DSO Hematite Project (Mount Mason Project) and
the Mount Ida Magnetite Project (Mount Ida Project).

The CYIP area is located 130km by road northwest of
the town of Menzies, Western Australia. Both projects
are planned around existing infrastructure in the region,
including the Port of Esperance.
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Figure 1: Map showing location of the Central Yilgarn Iron Project.
The CYIP is made up of a number of Tenements comprising:

(a) two Mining Leases (collectively covering an area of
approximately 6,760 ha);

(b) 23 Miscellaneous Licences (collectively covering an
area of approximately 296,577 ha); and

(© four General Purpose Leases (collectively covering
an area of approximately 10,981 ha).

A camp, known as Cassini Village, and core shed had been
constructed to accommodate exploration initiatives on the
Mining Leases. This infrastructure has been under care and
maintenance for the past few years. No other infrastructure
exists on any of the Tenements.



Figure 2: Cassini Village and Outdoor Mess Area

The Mount Mason Project hosts Mineral Resources of 5.9
million tonnes at 60.1% Fe (Measured 4.8 million tonnes,
Indicated 1.08 million tonnes and Inferred 0.32 million
tonnes). The Mount Ida Project has Minerals Resources of
1.846 billion tonnes at 36.68% Fe (Indicated 1.062 billion
tonnes and Inferred 0.78 billion tonnes).

Key attributes of the Mount Mason Project
The key attributes of the Mount Mason Project are:

= the Projectisinavery good position to take advantage
of the current favourable iron ore prices; it has a proven
hematite Direct Shipping Ore (DSO) resource; it also has
an existing accommodation camp, which can be utilised
immediately for early works and then expanded;

= the majority of the environmental and mining approvals
for the Project are already secured; a number of
previously obtained environmental approvals have
since expired, but can be updated and resubmitted for
approval;

= the Mount Mason hematite resource occurs at surface,
allowing for mining to be undertaken with a conventional
open pit using readily available mining equipment; ore
can be stockpiled on a Run of Mine (ROM) pad, where
it can be fed to a mobile three stage crushing circuit
producing a DSO Fines only product; and

= subjectto funding, the Project is positioned to be fast
tracked into development on a relatively low capital cost
basis, with a small management team and with all major
and minor services for the Project to be contracted.

Prospectus

If Mount Mason is able to be developed into production,

it is proposed that mining operations would commence
with the production of DSO Fines. The Company proposes
the transportation and shipping of the DSO Fines would be
achieved by transporting ore by truck to a rail siding, then
using above rail handling solutions suitable for modest
volumes and utilising existing port facilities.

Key matters required to bring Mount Mason into production
are:

= lron ore prices remaining favourable, and the Project
being developed in a manner to minimise operating
costs as much as possible to produce DSO Fines at
periods of lower market prices;

= the Company tendering for and determining terms
all major and minor contracts for mine development,
mining production and transportation, which will
determine the capital and operating costs of the Project;

= the Company making a financial investment decision to
commence mining and raising the balance of required
funds to develop the Project and commence mining;

= securing access to the Leonora to Port of Esperance rail
line and to the Port of Esperance, initially using above
rail handling solutions for the transportation ore;

= the Company entering into all major and minor
contracts for mine development, mining production and
transportation;

= staged employment of the Company’s operating team;

= expansion of the Cassini Village from 40 to
approximately 100 rooms;

= construction of 30 km of new road from the Project site
to the Menzies — Sandstone Road, which will provide
access to the Goldfields Highway, via the Company’s
Yunndaga tenements, 6.5km south of Menzies;

= establishment of a mine operations centre (MOC); and

= marketing the DSO product to customers and securing
offtake agreements for the sale of DSO to customers.

Refer to Section 3.7 for further information about the
Company’s strategy for potential production at Mount
Mason and key dependencies.
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Geological modelling

A maiden drilling campaign of approximately 1,000 m was
conducted by Jupiter in 2007. The data was used by SRK
Mapping at Mt Mason has identified outcropping massive Consulting to construct a 3D geology model which featured
hematite, “shaly hematite” zones, iron-rich banded iron the main geological units (Figure 3), namely:

formations (BIF), iron-poor BIF and re-cemented hematite
rubble termed “Canga” ores, that form the prominent

Mt Mason hill and immediate surrounding areas. This type of
depositis similar to those in the Koolyanobbing and

Mt Windarling areas to the south and west of Mt Mason. = South Zone - unaltered BIF with “pockets” of high-

Local geology

= North Zone — main DSO hematite body that is
structurally constrained by a fault to the west and an
alteration boundary to the east;

Underlying rocks of the lease area are Achaean in age and grade hematite;

are considered part of the Mulgabbie Formation. = Canga - detrital deposit sourcing North Zone and South

The main units outcropping in the area are BIF with minor Zone material;

associated shales and rare chert bands. Basalts and = |nternal waste — internal shale within the North and
dolerites outcrop along the central area of the lease on the South Zones); and
western side of the main scarp. Granites in the southwest

corner of the lease are typically overlain by a sand plain. = External waste — undifferentiated waste material outside

the North and South Zones).
BIF units strike north-north-west (NNW)
and dip towards the east at angles of 20° - Canga i Tone
to 60°. BIF units at Mt Mason are cut by a
west-north-west (WNW) striking fault dipping
at 80° towards the north. A distinct zone of
brecciation and quartz veining associated
with these fault cross-cuts the BIF units.
Weathering associated with this fault resulted
in a substantial body of massive to bedded
hematite. The hematite body outcrops over an
approximate strike length of 600 m and width
of 150 m. At the south end of the hematite
body, another NNW strike fault may cut the BIF, although
field evidence is not strong. This has been interpreted as an Open pit shells, wireframes, were constructed for alow SiO2
alteration boundary with minor displacement. sub-domain within the North Zone and a low AI203 sub-
domain within the North and South Zones and incorporated
into the Mineral Resource estimate. Wireframes were
constructed from sectional interpretations based on 5.5%

magnetite to hematite by the passage of iron-rich water Si02 and 3.5% Al203 cut-offs and aimed to delineate low
through the system. Enrichment is localised and little is Si02 and Al203 DSO material

known about its controls. Hematisation generally appears
to be bounded by shale units which themselves in some
cases are partially mineralised. Faults and folding have been
identified as possible important controls in fluid flow. The
boundary between “hematised” and BIF units can be sharp
(over a metre) or gradational (several metres). Generally,
the whole mineralised sequence dips between 20° and

60° to the east. The base of the hematised BIF overlies
undifferentiated dolerite and mafic rocks.

Figure 3: Representative cross-section of geological units

Hematite mineralisation is believed to have formed by
enrichment of the iron content of BIF and alteration of

Pods of Canga have been mapped downslope of Mt Mason,
whilst the northern portion of the deposit is covered by
sediments.

Figure 4: Mount Mason outcrop
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Exploration history and status

Drilling at Mount Mason took place in 1978, 2006 to 2008, and in 2011. The drilling conducted in 1978 comprised 20
percussion holes for a total of 164 drill metres, of which the data from these holes did not form part of the sample data for
estimation purposes.

The drilling conducted by Jupiter Mines in 2006 to 2008 and in 2011 consisted of a combination of RC drilling and diamond
drilling, comprising 83 holes for a total of 5,615 drill metres. The data generated from this drilling formed the basis of the
Mineral Resource estimate for Mount Mason. The diamond drilling was also geotechnically logged for the open pit mine
design, as well as the core utilised for metallurgical test work.

A definitive feasibility study (DFS) was completed in late 2012 and subsequently revised in 2014.

The Project including, the Yunndaga Rail Siding site just south of Menzies was fully permitted, however the Project was put on
care and maintenance due to low iron ore prices at the time.

The current status of the Project is that no further drilling is required to progress development to (initially) a modest level of
production of DSO Fines hematite iron ore.
Mineral Resources

The following table shows the Mineral Resources estimates of the Mount Mason Project in accordance with the JORC Code
(2012) as at January 2018:

Classification Tonnes Fe SiO, ALO, P S Ca0 MgO  LOI

B & & ® ®» ® B &
Measured 4,800,000 60.3 737 290 005 001 003 004 263
Indicated 1,080,000 594 1041 347 006 001 003 005 255
Inferred 320,000 584 1410 437 008 001 003 006  2.88

Total Measured + Indicated 5,900,000 60.1 7.92 3.01 0.05 0.01 0.03 0.04 2.62

Metallurgy

Metallurgical test work has been conducted on the Mount Mason Project, determining the crushing comminution and
abrasion characteristics, lump and fines ratios and beneficiation upgrade work.

Although Mount Mason ore can be beneficiated to remove a high proportion of silica and alumina, due to the current size
of the Mineral Resource, it is envisaged that only a DSO Fines product, of less than 6.3mm in diameter, would be produced,
targeting shipment grades of 58% to 60% Fe,0,, depending upon market conditions at the time.

Environmental and mining approval status

The environmental and mining approval status for the Mount Mason DSO Hematite Project is as follows, noting that several
approvals remain in good standing, with previous approvals that have expired required to be updated and resubmitted for
approval;

= Mount Mason Mining Proposal — approved July 2014;
= Yunndaga Rail Siding Mining Proposal — approved July 2014;

= Native vegetation clearing permits (NVCPs) — were previously obtained for both the Mount Mason Project site and the
Yunndaga Rail Siding site, but have subsequently expired whilst the Project was put on care and maintenance; a desktop
spring flora survey for newly listed species is being undertaken, data from which will be used to update the NVCPs and
resubmitted for approval;

= Mount Mason Works Approval — granted in November 2013 but subsequently expired in November 2018 due to non-
commencement of works; upon receipt of the desktop spring flora survey data, the Mount Mason Works Approval can be
resubmitted for approval;

= Mount Mason - Project Management Plan — approved January 2014;

= Yunndaga - Project Management Plan — approved January 2014;
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= compliance with the Mining Act has been maintained
with the submission of the Annual Environmental
Reports (AER); the 2020 AERs for both Mount Mason
and Yunndaga were submitted in July 2020;

= Environment protection and biodiversity conservation
under the Environment Protection and Biodiversity
Conservation Act1999 (Cth) — malleefowl are present
in the Project area; the malleefowl is a threatened and
endangered bird species of national significance; surveys
have been conducted to log all nesting sites, with the
outcome determined as “Not a Controlled Action”; a
program of monitoring and avoidance of nesting sites
during operations has been agreed to, which may be
subject to Federal Government audit; and

=  Mount Mason Water Licence — renewed in 2019 for a
period of 10 years.

Local geology

The rocks underlying the of the lease are Archean in age
(4,000 to 2,500 million years ago) and are considered
part of the Mulgabbie Formation (Figure 6). The main
units outcropping in the area are banded iron formation
(BIF) with minor associated shales and rare chert bands.
The outcropping BIF units form a prominent scarp on the
east side of the licence area. Basalts and dolerites outcrop
along the central area of the lease on the western side of
the main scarp, while the sandplain which is developed in
the south west corner of the lease, is typically found over
granites. Narrow ultramafic horizons are generally less
than 30 min thickness.
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Figure 5: Adult Malleefow! (Leipoa ocellata)

Regional folding resulted in localised thickening of BIF
units and the zone of magnetite mineralisation appears to
be associated with an anti-form (a fold that is convex up)
(Figure 6). The axial plane of this folding trends north-
north-east (NNE) and is responsible for the overall plunge
of the deposit. Significant faults dissecting BIF ridges are
evident along the strike length of Mt Ida, typically trending
north-east (NE) to south-west (SW) and east-west.

BIF horizons have undergone variable amounts of
alteration. Thick BIF horizons with broad zones of weak to
moderately enriched magnetite, hematite and / or goethite
mineralisation are not uncommon. Typically, in areas of high
deformation, BIF units have undergone significant crustal
and secondary enrichment leading to relatively higher levels
of iron mineralisation.
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Mt Ida Geological Map
Jupiter Mines Limited

Figure 6: Geological map of the Mt Ida deposit
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Figure 7: Mount Ida Magnetite Resource

Exploration history and status

Jupiter conducted some geophysical surveys over Mount Ida during 2008 and 2011, including a gravity survey (2008),
aeromagnetic survey (2011) and a LIDAR survey (2011), which maps the Relative Level (RL), and photographs the
topography. The high-resolution aeromagnetic data was utilised identifying the major structures along the 5 km strike length
of the Mount Ida BIF.

A significant amount of drilling was completed by Jupiter Mines between 2007 and late 2012, the majority being RC drilling
with diamond drilling for geotechnical and metallurgical test work programs. A total of 465 holes were drilled comprising
99,308 drill metres, of which the data forms the basis of the Mineral Resource estimate for Mount Ida.

No further exploration for magnetite is required at Mount Ida as a major magnetite Mineral Resource has been estimated
from the previous work. However, the Company plans to conduct a geophysical review and surveys over the Project area to
evaluate for DSO potential as discussed further below.

Mineral Resources

The following tables shows the Mineral Resources estimates of the Mount Ida Project in accordance with the JORC Code
(2012) as at January 2018:

Zone/  Material Tonnes Fe SO, ALO, CaO P S LOI MgO MnO
olees XI° % B B B B B B B B
Central In situ total 1,062 3023 4847 188 270 007 028 -056 300 007
Indicated  In situ Magnetic 38.45% 2564 264 002 007 001 009 -114 005 001

Concentrate 409 66,69 6.86 005 017 001 023 -297 042 002
Central In situ total 169 27.03 51.68 240 292 007 031 -043 333 0.10
Inferred In situ Magnetic 3212% 2131 234 0.02 006 001 010 -096 0.05 0.01

Concentrate 54 66.34 7.28 005 017 002 032 -298 015 002
Central In situ total 1,231 29.79 4891 195 273 007 028 -054 3.05 0.08
Total In situ Magnetic 37.58% 3505 260 002 006 001 009 -112 005 0.01

Concentrate 463 66,65 691 005 047 001 024 -297 042 002
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Zone/ Material Tonnes Fe SO, ALO, CaO P S LOI MgO MnO
ez X1 % % B B B B B B ®
South In situ total 567 2863 49.92 235 347 007 036 -065 276 0.09
Indicated  In situ Magnetic 34.26% 2293 226 002 007 001 017 -102 005 001
Concentrate 194 6693 660 006 021 002 050 -296 014 003
North In situ total 48 31.63 4882 154 220 007 012 -0.84 207 006
Inferred In situ Magnetic 42.36% 2832 297 001 007 001 004 -132 005 0.02
Concentrate 20 66.85 7.02 003 0146 002 009 -3141 0143 0.05

North + ,
South In situ total 615 28.86 49.84 228 337 007 034 -067 271 0.09
Total In situ Magnetic 34.89% 2335 232 002 007 001 016 -1.04 0.05 0.01
Concentrate 214 66.92 6.64 005 020 002 046 -298 0414 0.04
Zone/ Material Tonnes  Fe SO, AO, CaO P S LOI MgO MnO
ez X0 %) % B B B B R B B
Central In situ total 1,062 30.23 4847 1.88 270 007 028 -056 3.00 0.07
Indicated In situ Magnetic 38.45% 2564 264 002 007 001 009 -1.14 005 0.01
Concentrate 408 66.69 6.86 005 047 001 023 -297 042 002
Central In situ total 784 28.47 5024 231 328 007 034 -062 284 0.09
Inferred In situ Magnetic 34.29% 2291 232 002 007 001 015 -102 005 001
Concentrate 269 66.81 6.77 005 020 002 043 -298 0414 003
Central In situ total 1,846 29.48 4922 2.06 295 007 030 -0.58 294 0.08
Total In situ Magnetic 36.68% 2448 250 0.02 007 001 011 -1.09 0.05 0.01
Concentrate 677 66.74 6.83 005 0148 001 031 -297 0413 003

The CYIP comprises the following Tenements granted to Jupiter under the Mining Act, to be transferred to Juno Minerals
under the Mining Assets Deed:

G37/36
G29/21
G29/23
L29/116
L29/117
L29/118

Graten Well
Mount Mason
Mount Mason
Mount Mason
Mount Mason

Mount Mason

Granted
Granted
Granted
Granted
Granted

Granted

17/01/2011
23/03/2010
7/02/2013
3/01/2013
7/12/2012
9/11/2012

16/01/2032
22/03/2031
6/02/2034
2/01/2034
6/12/2033
8/11/2033

358.62 Ha
95.00 Ha
1,256.73 Ha
25.48 Ha
90.14 Ha
11.67 Ha

$6,282.50

$1,662.50

$21,980.00

$465.40

$1,628.90

$214.80
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L29/119 Mount Mason Granted 30/07/2013 29/07/2034 52.76 Ha - $948.70
L29/120 Mount Mason Granted 7/02/2013 6/02/2034 1,720.05Ha - $11,946.55
L29/121 Mount Mason Granted 30/07/2013 29/07/2034 64.31 Ha - $1,163.50
L29/123 Mount Mason Granted 26/03/2013 25/03/2034 23.13Ha - $420.00
L29/132 Mount Mason Granted 08/11/2016 27/11/2028 300.00 Ha - $5,387.90
M29/408 Mount Mason Granted 28/11/2007 27/11/2028 300.00Ha $30,100.00 $6,020.00
G29/22 Mount Ida Granted 6/09/2012 5/09/2033 9,634.00 Ha - $172,394.90
L29/100 Mount Ida Granted 11/11/2011 10/11/2032 775.00 Ha - $13,872.50
L29/106 Mount Ida Granted 20/06/2012 19/06/2033 119.44 Ha - $2,100.00
L29/78 Mount Ida Granted 24/06/2010 23/06/2031 6,341.00 Ha - $3,487.55
L29/79 Mount Ida Granted 24/08/2010 23/08/2031 6,886.00 Ha - $3,787.30
L29/81 Mount Ida Granted 12/09/2011 11/09/2032 26,020.34 Ha - $14,311.55
L29/99 Mount Ida Granted 24/02/2012 23/02/2033 64,550.49 Ha - $35,503.05
L36/214 Mount Ida Granted 17/06/2013 16/06/2034 19,703.86 Ha - $10,837.20
L36/215 Mount Ida Granted 1/08/2013 31/07/2034 29,849.54 Ha - $16,417.50
L36/216 Mount Ida Granted 1/08/2013 31/07/2034 17,632.43Ha - $9,698.15
L36/217 Mount Ida Granted 1/08/2013 31/07/2034 5,882.25Ha - $3,235.65
L37/203 Mount Ida Granted 27/06/2011 26/06/2032 68,952.89 Ha - $37,924.15
L57/45 Mount Ida Granted 19/08/2013 18/08/2034 8,703.48 Ha - $4,787.20
L57/46 Mount Ida Granted 05/12/2014 04/12/2035 31,741.86Ha - $17,458.10
L29/122 Mount Ida Granted 03/04/2014 2/04/2035 6,590.72 Ha - $3,625.05
L29/131 Mount Ida Granted 17/12/2015 16/12/2036 541.07 Ha - $9,701.80
M29/414 Mount Ida Granted 25/11/2011 24/11/2032 6,461.00 Ha $646,000.00 $129,200.00
Key:
L Miscellaneous Licence
G General Purpose Lease
M Mining Lease
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Development of the Mount Mason DSO
Hematite Project

Following listing on ASX, the Company’s primary focus will
be to assess a fast-track path to development of the Mount
Mason DSO Hematite Project.

The strategy for the Mount Mason DSO Hematite

Project, subject to NVCPs and the Mount Mason Works
Approval being re-submitted and approved and all access
arrangements being granted, is to bring the Project into
production as expeditiously as possible.

Itis planned to have a small team of Company personnel
engaged on the Project, with the majority of work and services
to be conducted or performed by contractors in order to
minimise upfront development capital costs. If mining

is determined to be feasible, it is envisaged the mining
operation would involve conventional open pit mining of the
iron ore and delivery to a mobile crushing circuit where the
ore will be crushed to produce a DSO Fines product.

Key dependencies for development of the Project include
conducting competitive contracting tenders for all the
major and minor services, most critically the logistics supply
chain. Refer to Section 3.9 for further information on the
Company’s key dependencies.

It is envisaged that DSO Fines may be loaded into trucks,
where they will be transported to a rail siding. The rail siding
may initially be an alternate to the Company’s planned
Yunndaga Rail siding. The DSO would be stockpiled at the
siding and loaded onto rail for transport to Esperance Ports.

During the period between 2007 and 2012, when Jupiter
undertook exploration and conducted a feasibility study,
minimal exploration was conducted for further DSO
mineralisation and the potential for beneficiation of
transitional zones at Mt Ida to produce a fines DSO product
was not investigated.

If production is able to commence at the Mt Mason DSO
Hematite Project, it is proposed that exploration and
development work on targeting DSO would be undertaken to
potentially increase the DSO hematite resources on the CYIP
tenements, which may increase potential Project mine life.

The Company’s program for the development of Mount
Mason in the first two years after listing on ASX is as follows:

(@ engage in contract tendering for all major and minor
service contracts to determine capital and operating
cost estimates in order to facilitate a financial
investment decision and Project development;

Prospectus

(b) secure the transport and logistics supply chain,
initially utilising trucking and above rail material
handling solutions for modest volumes and utilising
existing port facilities.

(c) update and re-submit the expired environmental
and mining approvals;

(d) engage with all Project stakeholders;

(e) if favourable Project economics are determined,
commit to Project development; and

) evaluate the potential to increase hematite DSO
Mineral Resources by:

0 reviewing past geophysical gravity and
aeromagnetic data on all Tenements
holding the BIF structure, including Mt Ida
Tenements;

(i) conducting further geophysical surveys
to generate potential hematite DSO
occurrences; and

(i) drilling the identified potential hematite
DSO targets.
Contracts required for the development
of Mount Mason

The contracts and contract packages that the Company
will require for the development of Mount Mason include
contracts with respect to:

= non-process infrastructure (NPI) — contracts for:
= Cassini Village expansion;

= site access road construction, Menzies-Sandstone
Road to Site (30 km);

= establishment of a mine operations centre (MOC);
and

= access to the Yunndaga Rail Siding and the
Goldfields Highway for transport.

* mining services;

= crushing services;

= supply chain logistics;

= CassiniVillage management;
= power supply; and

= communications, project management support, medical
services, air travel and fuel.

The Company’s immediate priorities, based on no New
Shares being subscribed for under the Share Offer, will be
as follows:
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= issuing expressions of interest (EOI) for the above
contracting packages;

= conducting competitive tenders for all contracting
packages;

= securing alogistics supply chain, for transport of ore
from mine site to market;

= engaging with all the Project stakeholders;

= marketing the DSO Fines product to potential
customers;

= re-submission of the Mount Mason NVCP and Works
Approval;

= re-submission of the Yunndaga Rail Siding NVCP;

= financial modelling of Project economics, upon receipt
of contract pricing;

= commencing geophysical review and DSO targeting
surveys; and

= determining Project economics in order to make an
investment decision to raise additional capital required
to fund development and construction of the Mount
Mason DSO Project.

If the Company achieves the Maximum Subscription to the
Share Offer, then the Company will also seek to:

= award early contracts for the Cassini Village expansion
and construction of the site access road to the Menzies-
Sandstone Road;

= employ key senior management personnel, including a
resident manager, senior mining engineer and senior
mine geologist (Owners Team);

= review the quantum of additional capital required to fully
fund Project development (if required);

= award the balance of major and minor contracts;

= after establishment of full Owners Team on a progressive
basis, employ technical and support staff;

= mobilise site activities; and

= conduct targeting, geophysical surveys and drill testing
of identified targets for DSO.

Development of the Mount Ida Magnetite Project

A secondary focus of the Company in the first two years after
listing on ASX, will be the Mount Ida Magnetite Project, with
aview to testing an alternate mining and processing flow
path to reduce capital and operating costs from previous
work undertaken.

The Mount Ida Magnetite Project contains a very large
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magnetite resource which has the potential to become a
long-life mining operation capable of producing a premium
high grade magnetite concentrate.

Progressing Mount Ida will become a priority if the Mount
Mason DSO Project is able to be put into operation and
generate revenue from production.

The objective for Mount Mason will be to develop an
alternate lower capital and operating cost flow sheet over
the conventional processing routes, but also to produce
magnetite concentrate. This would reduce development
capital costs to realistically achievable levels, with the view
to staged capacity increases as the Project matures.

The Company does not plan to undertake any significant
development work on Mount Ida in the first year after listing
on ASX, but does propose to conduct a limited program of
work in the second year as follows:

(a) conduct preliminary metallurgical test work using
existing drill core to test alternate flow sheets:

O] primary/fresh zone - test power efficient
comminution processes, with a higher
proportion of dry processing and gangue
rejection up front, potential to reduce water
and power requirements; and

(i) oxidised/transitional zone - evaluate
beneficiation potential to produce a DSO
Fines product; and

(b) conduct a hydrogeological targeting review of
current water licence tenements for suitable water
quality for magnetite processing.

Proposed budgets and funding allocations

The Company proposes to fund its activities at Mount Mason
from the Seed Capital Funding from Jupiter and additional
capital raised from the Share Offer.

The budgets are for the two years following the Company’s
listing on ASX assuming no subscription to the Share Offer
($0 raised) and Maximum Subscription ($20,000,000) to
the Share Offer are set out in Section 2.7.

Budgets for expenditure of funds based on the available
funds to the Company (which will depend on the quantum
of funds raised under Share Offer) are set out in the table
below.

Budgets will be subject to monitoring and possible
modification on an ongoing basis depending upon
outcomes of the planned work. This will involve an ongoing
assessment of the Company’s Project interests and may lead
to increased or decreased levels of expenditure on certain
interests, reflecting a change in emphasis.



Prospectus
Available funds S5 $71t0$10 SMto$15  $16t0$20 $21t0 $25
million million million million million
1. Corporate Overheads $2,247,086 $2,247,086 $2,247,086 $2,247,086 $2,247,086
2. Costs of the Offer $331,144 $353,253 $353,253 $353,253 $353,253
3. Tenure costs $1,904,143 $1,904,143 $1,904,143 $1,904,143 $1,904,143
Mini
Ining tenement $1,092,904 $1,092,904 $1,092,904 $1,092,904 $1,092,904
annual rent
Shire Rates $549,691 $549,691 $549,691 $549,691 $549,691
Cassini Vill li
assini VITage supplies $261,549 $261,549 $261,549 $261,549 $261,549
and maintenance
4, Contract tenderi
ontracttendering $317,000 $317,000 $317,000 $317,000 $317,000
and documentation
5. Company, project
and operations
management costs
Operations and
Project Management- - $270,000 $700,000 $850,000 $1553,000
Direct Costs
Technical consultants,
. hi
mining, crushing, $50,000 $200,000 $200,000 $200,000 $200,000
environmental,
power supply
Legal fees - supply and
£a uPPYy - $30,000 $80,000 $100,000 $240,000
services contracts
6. Project execution (PMC) - - $675,000 $675,000 $1,940,000
7. Cassini Village
nt vitag - - $3,600,000 $3,600,000 $3,600,000
expansion
8. Construction of site
access road to Menzies- - - - - $6,750,000
Sandstone Road
9. Geophysical review and
. $100,000 $300,000 $300,000 $300,000 $300,000
DSO targeting surveys
10. Drill testing of the
- - - 400,000 400,000
identified DSO targets $400, $400,
11. Mt Ida — water
exploration tenements — - $100,000 $100,000 $100,000 $100,000
hydrogeological review
12. Mt Ida - tall ical
& - metallurgica - $200,000 $200,000 $500,000 $500,000
test work
Total committed
: $4,949,373 $6,321,482  $11,076,482  $11,246,482  $20,404,482

expenditure
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Project stakeholders

Engagement and consultation with stakeholders

and interested parties is a crucial part of the Project
development. Effective consultation is an inclusive process
which encompasses all parties and is proposed to occur
throughout the life of the Project.

Atargeted communication strategy has been identified

and reflects the communication and engagement needs of
stakeholder groups and interested parties. Stakeholders and
interested parties to the Mount Mason Project include:

Traditional owners;
Pastoralists;
Contractors;

Port of Esperance;

Government bodies and regulatory authorities, including
the WA Government’s Department of Mines, Industry
Regulation and Safety;

Environmental organisations and bodies, both private
and government; and

Local government shires.

The approach taken for stakeholder engagement will be via
the following mechanism:

1.

Inform — provision of balanced and objective
information to assist them in understanding mine
closure.

Consult - provision of balanced and objective
information to assist them in understanding mine
closure and seeking feedback on alternatives, analysis
and/or decisions.

Involve — working directly with stakeholders throughout
the mine closure process to ensure that issues and
concerns are understood and considered.

Partnership — working in partnership with stakeholders
in each relevant aspect of mine closure including the
development of alternatives and the identification of
the preferred solution.

As an advanced exploration company, the Company is not
expected to be in a position to declare dividends until a
stable revenue stream is established.
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The Company’s key dependencies for development of the
CYIP Project are:

key personnel - attracting and retaining suitably skilled
key personnel; with the current expansion of the
resources industry in Western Australia, competition
for suitably qualified personnel is expected to increase
which will most likely increase employment costs for
both the Company and contractors;

availability of contracting resources and equipment -
with the current expansion of the resources industry,
demand for mining equipment, goods and services is
expected to increase which could impact on project
costs and development schedules;

transport and logistics for the supply of iron ore

to market - access to rail and port facilities and
infrastructure will be critical to development of the
Mount Mason Project; the Company proposes an initial
strategy to commence exports utilising above rail
material handling solutions suitable for modest
volumes and utilising existing port facilities;

iron ore quality and price — continuation of favourable
iron ore prices and maintaining high quality DSO iron
ore; iron quality and price are interdependent; lower
grade ore will be subject to discounts thus realising a
lower price; maintaining high quality DSO will be a key
focus;

iron ore off-take agreements - an agreement to sell the
iron ore into market will be required to make a financial
investment decision to develop the Mount Mason
Project and will be progressed as a priority after the
Company’s listing on ASX;

stakeholder engagement and support - every project
has a large and diverse range of stakeholders, and

all are important to the development of the Project;
stakeholders will be updated on the status and plans for
the Company’s Projects;

consents and approvals - obtaining all consents and
approvals necessary for the conduct of its exploration
and development activities; and

funding and access to capital - securing sufficient
funding to undertake proposed Project development
activities; the quantum of capital and operating costs of
the Mount Mason Project will depend on the outcome
of the contract tendering process. Depending on the
amount funds raised from the Share Offer, it is likely that
additional funds will be required to develop the Mount
Mason Project.



Juno is committed to sustainable development and the
continual improvement to minimise the impact of the
development of its Projects on the environment and also
benefit the community.

Junois also an equal opportunity employer that adopts fair
employment practices in its recruitment.

To achieve its corporate social responsibilities, the Company
will seek to:

comply with all legal requirements;

maintain a robust management system that drives
continual improvement;

ensure that all personnel and contractors are trained in
the potential environmental and community impacts of
their role and how to minimise them;

minimise clearing of vegetation;

Prospectus

manage water extraction to avoid adverse impacts on
vegetation and fauna;

improve biodiversity through progressive rehabilitation
and effective property management;

manage air, land and water emissions through the
provision of effective pollution control facilities;

remediate any spills or contamination caused by works;

seek opportunities to conserve resources and minimise
waste;

protect sites of cultural heritage by ensuring they remain
secure and undisturbed;

communicate openly with employees, the community
and regulatory authorities and respond quickly to
stakeholder concerns; and

seek opportunities to provide training and work to the
local community.

Iron ore prices are currently experiencing seven year highs due to overall decreasing supply and recent renewed demand
following the COVID-19 pandemic.
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Figure 8: Iron ore price history, November 2012 to November 2020 (Fines 62% FE spot, CFR Tianjin Port)

Iron ore supply has continued to be cut from Brazil following recent tailings dam issues, and also a number of mines moving
towards the end of their life.

World crude steel production in 2020 decreased 10.7% from 2019, mainly as a consequence of the COVID-19 pandemic
restrictions. However recent growth has been observed, with 158.3 million tonnes produced in November 2020, a 6.6%
increase from November 2019. This is mainly attributable to sustained growth in China’s crude steel production.
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Figure 9: World Crude Steel Production 2011 to 2020
(Source: World Steel Association)

China has also made a commitment to improve its environmental position, with higher grade iron ore being increasingly
favoured in order to cut emissions.

Whilst the Mount Mason Project will not rival the likes of the major producers such BHP, Rio Tinto and/or Fortescue Metals
Group in terms of supply volumes, world crude steel production indicates that there is an established market for smaller
scale, higher grade iron ore production.

Iron ore companies with lower production volumes operating in Western Australia include Mt Gibson with its Mid-West
Region and Koolan Island projects, Fenix Resources with its Iron Ridge project and GWR Group with its C4 Iron deposit.

Other smaller past operations may also re-commence production, including the Ridges Iron Ore Project operated by kmg, as
well as the mothballed Roper Bar and the Frances Creek mines located in the Northern Territory.

Other companies with smaller iron ore projects that have completed or are conducting feasibility studies include Strike
Resources with its Paulsens East iron ore project and CZR Resources with its Robe Mesa iron ore project.

With the current demand for iron ore, there is market capacity for the smaller producer, the Mount Mason Project is well
positioned to get into production quickly, and possibly take advantage of the current demand, a near term cashflow
opportunity.

Further, iron ore development in Australia provides little to no sovereign risk, as opposed to mine development in other
jurisdictions such as developing countries.
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4. Board and Management

The Board brings relevant experience and skill including mining, financial management and corporate governance. As at the
Prospectus Date, the Board comprises the following persons:

M. Eng (McMaster, Canada),
MBA (Ivey Business School,

39

B. Tech (lIT-Kanpur, India),

Canada)

Managing Director

Industrial Chemist,

B. App Sc.in Applied
Chemistry, Member of the
Australian Institute of
Mining and Metallurgy

Priyank is an executive director and the Chief Executive Officer of Jupiter Mines. He was
appointed as a director of Jupiter Mines in 2008.

Priyank joined Sterlite Industries in 2000 and worked alongside Mr Anil Agarwal
(owner) to implement the strategies that led to the creation of Vedanta Resources
plc, a FTSE 100 company. Vedanta floated on the London Stock Exchange (LSE)

in December 2003 and raised USD 870 million in its IPO, in what was the largest
mining IPO on the LSE that year, and also the first primary listing of an Indian
company on the LSE. The success of the Vedanta IPO was instrumental in other
emerging market mining companies seeking LSE listings.

Subsequent to the LSE listing, he led Vedanta’s first major overseas acquisition
via the USD 50 million controlling investment in Konkola Copper Mines (KCM)
in Zambia in 2004. At the time of his departure in October 2005 to co-found
Pallinghurst Resources LLP (Pallinghurst LLP), the KCM stake was valued at USD
1 billion and Vedanta had a market capitalisation of USD 7.5 billion.

Priyank has been instrumental in the creation of the flagship Tshipi Borwa
Manganese Mine, from what was a greenfield project, into one of the largest,
long-life and low-cost assets of strategic importance.

Prior to Vedanta, Priyank was a mining and metals investment banker with CIBC
World Markets in Toronto Canada, is a qualified Metallurgical Engineer, MBA and
former Falconbridge employee.

Greg Durack is a Mining Industry Professional with 38 years’ experience in
Operations and Project Development both domestically and internationally. He has
worked in small and large companies having commenced his career as a Chemist
and then Metallurgist.

A wealth of experience was gained as a Senior Metallurgist in one of the world’s
largest copper-gold mines, Ok Tedi, in the highlands of Papua New Guinea for a
number of years. Upon returning to Australia, he worked in both small and large

gold companies, with the latter being Normandy Mining for a period of eleven years,
where he rose to the position of General Manager of an operating mine, then worked
on the feasibility study for the Ahafo Gold Project and then as the in Country General
Manager for the Perama Gold Project in Greece.

He then returned to Western Australia joining Batavia Mining as Managing Director.
At the same, Mr Durack was also a Non-Executive Director of Thor Mining PLC.

Mr Durack then joined Jupiter Mines in 2007 where he undertook both COO and
CEO roles over a period of six years, where he managed two feasibility studies in
parallel on the Mount Mason DSO Hematite Project and the Mount Ida Magnetite
Project completing over 100km of drilling.

In the last five years he has gained experience in the lithium industry, having been
the Study Manager for Pilbara Minerals’ Pilgangoora Lithium-Tantalum Project
including direct responsibility for metallurgical test work program, developing the
flowsheet and managing the resulting process plant design. He also was part of the
commissioning team on the process plant, and for the past year provides technical
advice on a consulting basis.

He has also been a Non-Executive Director of TNG Limited since mid-2018.
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Mr Lee is the Project Manager of POSCO Australia Pty Ltd. POSCO Australia, a
subsidiary of the global steel group POSCO, is a strategic shareholder of Jupiter
Mines Limited.

Mr Lee joined POSCO in 2002 and has gained a variety of work experience

through roles in the Iron Ore Group, Stainless Steel Raw Materials Department and
Secretariat Department. Mr Lee was appointed Project Manager of POSCO Australia
in July 2018 to manage iron ore, coking coal and manganese projects.

B.A. Business Administration

$

.

Non-Executive Director

LLB, B.Com

Chief Financial Officer,

Company Secretary

B.Com, Chartered
Accountant

Mr Patrick Murphy is a managing director at the specialist natural resources group
AMCI. AMCl is a highly successful fully integrated global business with exploration,
development, production, processing, logistics and marketing expertise, inclusive of
substantial bulk materials interests.

Mr Murphy is an experienced mining investment professional, having spent 13 years

at AMCI and the global investment group Macquarie. He has specialized in deploying
capital in the raw materials and mining industries for his entire career and is head of

AMCV’s iron ore business. Mr Murphy has global experience and a proven pedigree in
identifying and successfully executing value enhancing initiatives in the industry. He

holds board positions on a number of AMCI companies.

Mr Murphy holds a Bachelor of Laws and a Bachelor of Commerce from the University
of Western Australia. He is the current President of the New York Mining Club

Ms North joined Jupiter Mines in May 2012 as Group Financial Controller and
was subsequently appointed Chief Financial Officer and Company Secretary
of Jupiter on 15 November 2012.

Prior to joining Jupiter, Ms North held various roles in finance management
and business advisory services over almost a decade, including Group
Financial Controller positions within the Chime Communications Group
(London) and other large media agencies in the United Kingdom. Ms North
qualified as a Chartered Accountant in 2004 after extensive work experience
at Grant Thornton Perth (now Crowe Horwath). Over her time with Jupiter,
Ms North has played a critical role in the development of Jupiter, culminating
inits ASX listing in April 2018 and in its subsequent evolution into a
successful ASX300 company.
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The ASX Corporate Governance Council has developed
the ASX Recommendations, being the fourth

edition of the Corporate Governance Principles and
Recommendations, for entities listed on the ASX. The
ASX Recommendations are not prescriptions, but
guidelines. In the ASX Corporate Governance Council’s
opinion, the ASX Recommendations are likely to achieve
good governance outcomes and meet the reasonable
expectations of most investors in most situations.

Juno Minerals has adopted relevant charters and

policies that are substantially consistent with the ASX
Recommendations, having regard to the nature and scale
of Juno Minerals’ business. A summary of Juno Minerals’
approach to corporate governance is set out below.

(@) Composition of the Board

The Board comprises Directors with a broad
range of skills, expertise and experience from
adiverse range of backgrounds. The Board
includes three Non-Executive Directors and one
Executive Director. Accordingly, Juno Minerals
will not satisfy the recommendations set by

the ASX Corporate Governance Council that a
majority of the Board be independent Non-
Executive Directors.

Itis the intention that Priyank Thapliyal will
step down as the Company’s Chairman, and
from his position on the Juno Board, within

12 months of the ASX listing. Mr Thapliyal is
committed to delivering the listing of Juno and
to see it through to development stage. Atan
appropriate time, an independent chairman
will be appointed with the necessary skills and
experience to guide the Company through the
development of the Mount Mason Project.

(b) Role of the Board

The Board’s role is to govern Juno Minerals
rather than to manage it. In governing Juno
Minerals, the Directors must act in the best
interests of Juno Minerals as a whole. It is the
role of senior management to manage Juno
Minerals in accordance with the direction and
delegations of the Board and the responsibility
of the Board to oversee the activities of
management in carrying out these delegated
duties.

©

Without putting a limit on the general role
of the Board, the principal functions and
responsibilities will include:
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= providing leadership to Juno Minerals by
guiding the development of an appropriate
culture and values and always acting in a
manner consistent with Juno Minerals’
culture and code of conduct;

= overseeing the developmentand
implementation of an appropriate strategy
for Juno Minerals;

= ensuring corporate accountability to
Shareholders primarily through adopting
an effective shareholder communications
strategy, encouraging effective participation
at general meetings and the Chairman,
being the key interface between Juno
Minerals and its shareholders;

= overseeing the control and accountability
systems that ensure Juno Minerals is
progressing towards the goals set by the
Board and in line with Juno Minerals’
purpose, the agreed corporate strategy,
legislative requirements and community
expectations;

= ensuring arobust and effective risk
management culture where risk analysis is
undertaken at all levels of Juno Minerals,
and ensuring compliance and control
systems (including legal compliance) are in
place and operating effectively;

= beingresponsible for Juno Minerals’ senior
management and personnel;

= delegating appropriate powers to the
Chief Executive Officer, management and
committees to ensure the effective day-
to-day management of the business and
monitoring the exercise of these powers;
and

= makingall decisions outside the scope of
these delegated powers.

Charters and policies

Set out in the table below is a list of Juno
Minerals’ corporate governance charters and
policies and a brief description of the purpose
of each. Copies of the charters and policies are
in the corporate governance section of Juno
Minerals’ website at www.junominerals.com.au.

As Juno Minerals’ activities develop in size,
nature and scope, the implementation of
additional corporate governance policies will be
given further consideration.
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Charter/Policy Purpose

Board Charter The purpose of the Board Charter is to govern the operations of the Board. It sets
out the Board’s role and responsibilities, composition, structure and membership
requirements.

Diversity Policy The purpose of the Diversity Policy is to further Juno Minerals’ commitment to
supporting and further developing its diversity through attracting, recruiting,
engaging and retaining diverse talent and aligning Juno Minerals’ culture and
management systems with this commitment.

Personnel Share Trading The purpose of the Personnel Share Trading Policy is to assist Directors and

Policy employees to comply with their obligations under the insider trading prohibitions of
the Corporations Act and to protect the reputation of the Company, its Directors and
Employees.

Continuous Disclosure The purpose of the Continuous Disclosure Policy is to:

Policy = ensure that Juno Minerals, as a minimum, complies with its continuous disclosure

obligations under the Corporations Act and, as much as possible, seeks to achieve
and exceed best practice;

= provide Shareholders and the market with timely, direct, and equal access to
information issued by Juno Minerals; and
= promote investor confidence in the integrity of Juno Minerals and its securities.
Shareholder The purpose of the Shareholder Communications Policy is to ensure that Juno
Communications Policy Minerals:

= provides timely and accurate information equally to all Shareholders and
market participants regarding the Company including its financial situation,
performance, ownership, strategies, activities, and governance; and

= adopts channels for disseminating information that are fair, timely and cost

efficient.
Remuneration and The purpose of the Remuneration and Nomination Committee Charter is to:
Nomination Committee = establish the Nomination and Remuneration Committee;
Charter , . . .
= establish procedures to ensure that the Board and its committees comprise
individuals who are best able to discharge their responsibilities, having regard
to the law, the highest standards of governance and the diversity of the
membership; and
= tocreate a framework for remuneration that:
= ensures that coherent remuneration policies and practices are observed
which enable the attraction and retention of Directors and management who
will create value for Shareholders;
= fairly and responsibly rewards Directors and senior management having
regard to Juno Minerals’ performance, the performance of senior
management and the general pay environment; and
= complieswith all relevant legal and regulatory provisions.
Anti-Bribery and This purpose of the Anti-Bribery and Corruption Policy is to set out Juno Minerals’
Corruption Policy standards and guidelines on:

= what constitutes bribery or corruption:
= offering, accepting and providing gifts and hospitality;

= participating in tenders and procuring goods and services; and providing
donations and sponsorship.

The Anti-Bribery and Corruption Policy also outlines the process to follow if there are
concerns that any employee is not complying with that Policy.
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Charter/Policy Purpose

Code of Conduct and Ethics The purpose of the Code of Conduct and Ethics is to state the standards of lawful,
responsible, and ethical conduct expected of Director and employees of Juno
Minerals.

Whistleblower Policy The purpose of the Whistleblower Policy is to:

= encourage Directors and employees to raise any concerns and report instances of
conduct that is illegal, unacceptable or undesirable, or the concealment of such
conduct, where there are reasonable grounds to support such action, without fear
of intimidation, disadvantage or reprisal;

= outline the mechanisms for the reporting and investigation of such matters;

= outline the measures in place to protect a Director or employee who alerts Juno
Minerals and/or a regulatory authority to such matters within Juno Minerals; and

= outline the additional procedures and protections that apply to whistleblowers
under the Corporations Act in relation to the reporting of possible breaches of the
corporations legislations.

Audit and Risk The purpose of the Audit and Risk Committee Charter is to establish the Audit and
Committee Charter Risk Committee (including its composition) and set out the procedures for the
committee’s operation.

@ Board Committees

From time to time, the Board may establish committees as it considers necessary or appropriate to assist it in carrying
out its responsibilities.

The Board has established the Audit and Risk Committee and the Remuneration and Nomination Committee. Other
committees may be established by the Board in the future as and when required.

(e) Audit and Risk Committee

The Audit and Risk Committee is a committee of the Board established for the purpose of assisting the Board to carry
out the following functions more efficiently and fully:

= oversight of the integrity of the Company’s statutory financial reports and statements; and
= reviewing compliance with internal guidelines, policies and procedures.

Committee members are appointed by the Board. The committee will consist of a minimum of three members, all of
whom are non-executive directors. A majority of the committee are not independent directors. The Board appoints
the chairman of the committee, who must be an independent director who is not the chairman of the Board.

()] Remuneration and Nomination Committee

The Remuneration and Nomination Committee is a committee of the Board established for the purpose of assisting
the Board in the effective discharge of its responsibilities in relation to nomination and remuneration of senior
executives, Board composition and succession planning of the Board and the CEO.

Committee members are appointed by the Board. The committee will consist of a minimum of three members, all of
whom are non-executive directors. A majority of the committee are not independent directors.

To the extent practicable, Juno Minerals has adopted the ASX Recommendations. Juno Minerals’ compliance with the ASX
Recommendations as at the Prospectus Date is set out in Appendix 4.

Following admission to the Official List, Juno Minerals will be required to report any departures from the ASX
Recommendations in (or at the time of lodging) its annual financial report.
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5. Risk Factors

An investment in Juno Minerals carries risk, including those
specific to Juno Minerals’ business activities, the industry in
which it operates, and those more general risks associated
with investing in securities. Many of these risks are partially
or completely outside of the control of Juno Minerals, its
Directors, and its officers. Consequently, the New Shares
offered under this Prospectus carry no guarantee in respect
of profitability, dividends, or return of capital. Neither Juno
Minerals, nor its Directors, nor any party associated with the
preparation of this Prospectus warrants that any specific
objective of Juno Minerals will be achieved.

You should read the entire Prospectus before making any
decision to invest, including this Section. Any potential
investor should be aware that an investment in Juno
Minerals involves risk and should be made only after
seeking professional independent advice. In particular,
given Juno Minerals is a mineral exploration company, Juno
Minerals faces significant challenges in becoming viable
and profitable, and an investment in New Shares should be
considered to be highly speculative.

The information set out in this Section 5 is a summary only
and does not purport to be, nor should it be construed

as representing, an exhaustive list of the risks affecting
Juno Minerals. Additional risks and uncertainties not
currently known to Juno Minerals may also have a material
adverse effect on Juno Minerals’ financial and operational
performance. The occurrence and consequences of some of
the risks described in this Section are partially or completely
outside the control of Juno Minerals, the Directors and the
Juno Minerals management team.

In addition, to the extent that statements in this Prospectus,
including statements in this Section 5, constitute forward-
looking statements, these statements involve known

and unknown risks, uncertainties and other factors that
may cause Juno Minerals’ actual results, levels of activity,
performance or achievements to be materially different
from any future results, levels or activity, performance or
achievements expressed or implied by these forward-
looking statements. Juno Minerals cannot guarantee future
results, levels of activity, performance or achievements of
Juno Minerals, or that historic results will be repeated.

You should consider whether the New Shares offered by
this Prospectus are a suitable investment, having regard
to your own individual investment objectives, financial
circumstances and the risk factors set out below. This
list is not exhaustive, and investors should consult their
accountant, stockbroker, lawyer or other professional
adviser before deciding whether to apply for New Shares
pursuant to this Prospectus.
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The following risks have been identified as being key risks
relevant to Juno Minerals’ business. These risks have the
potential to have a significant adverse impact on Juno
Minerals and may affect Juno Minerals’ financial position or
prospects or the price or value of Juno Minerals’ securities.

Juno Minerals is a mineral exploration company, and
mineral exploration, development and mining activities are
high-risk undertakings. There can be no assurance that any
exploration or development activity in regard to the Projects,
or any tenements or assets that may be acquired in the
future, will result in the successful mining of an economic
Mineral Resource. Juno Minerals’ mineral exploration,
development and mining activities may be hampered by
circumstances beyond the control of Juno Minerals. By their
nature, these activities are speculative operations which are
subject to a number of risks.

Juno Minerals’ business, financial condition, results of
operations or prospects could also be harmed by risks and
uncertainties that are not presently known to Juno Minerals
or that Juno Minerals currently believes are not material.

If any of the risks actually occur, Juno Minerals’ business,
financial condition, results of operations and prospects
could be materially and adversely affected.

5.2.1 Key Project development risks

The following risks have been identified as key to the
development of the Projects.

(@) Securing personnel and contractors

The development of the Mount Mason DSO Hematite
Project depends on the Company being able to
secure suitably qualified personnel to execute the
Project, and securing contractors’ plant, equipment
and operational personnel. The Company operates

in a competitive industry for personnel and mining
services at present. The development of the Mount
Mason may be impeded by any delay in securing
these personnel and contractors’ services and
equipment.

(b) Access to existing infrastructure

Delays in being able to access existing infrastructure
is also a key risk to the development of Mount Mason.

For the DSO to be shipped to market, access to
the public road network, the Esperance — Leonora
rail line, and the Port of Esperance is required.

To undertake this will require the support of the
community stakeholders, and negotiation and
contracts with the infrastructure providers.

The Company is investigating innovative and non-
traditional bulk handling solutions with experienced
logistics and infrastructure providers.
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Iron ore prices

Iron ore commands a different price depending on
discounts and premiums related to iron content and
impurity levels. Juno will only be producing a DSO
fines product which trades below the premium
lump product.

Iron ore prices will fluctuate and are beyond the
controls of the Company. As an explorer and
developer for iron ore, any future earnings of the
Company are expected to be closely related to the
iron ore price.

Iron ore product quality

If production commences, Mount Mason is likely
to produce a Fines product what may be subject to
penalties for certain standard impurities that vary
from benchmark contract levels.

Reliance on key personnel

Juno Minerals’ success depends to a significant
extent upon its key management personnel, as

well as other employees and technical personnel,
including sub-contractors. Juno Minerals has a small
management team. The inability to retain existing
key personnel and attract new personnel could

have an adverse effect on Juno Minerals’ ability to
develop the Projects.

It may be difficult for Juno Minerals to attract and
retain suitably qualified and experienced people,
due to the relatively small size of Juno Minerals
compared with other industry participants, and
the inability to attract and retain the services of a
sufficient number of suitably qualified personnel
could adversely affect Juno Minerals’ operating
results and financial performance.

Performance of agents and contractors

The ability of Juno Minerals to achieve its business
objectives will depend on the performance by Juno
Minerals and counterparties of their contractual
obligations. If any party defaults in the performance
of its obligations under a contract, it may be
necessary for either party to approach a court to
seek a legal remedy, which could be costly for Juno
Minerals.

The ability of Juno Minerals to achieve its business
objectives will depend on the performance by Juno
Minerals and counterparties of their contractual
obligations. If any party defaults in the performance
of its obligations under a contract, it may be
necessary for either party to approach a court to
seek a legal remedy, which could be costly for Juno
Minerals.

(€3]
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The Company intends to outsource substantial parts
of its exploration activities pursuant to services
contracts with third party contractors. The Company
is yet to enter into these formal arrangements. The
Directors are unable to predict the risk of financial
failure or default or the insolvency of any of the
contractors that will be used by the Company in any
of its activities or other managerial failure by any of
the other service providers used by the Company for
any activity.

Contractors may also underperform their obligations
of their contract, and in the event that their contract
is terminated, the Company may not be able to find a
suitable replacement on satisfactory terms.

Operational risks

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

= failure to locate or identify mineral deposits;

= failure to achieve predicted grades in exploration
and mining;

= failure to achieve product quality;

= operational and technical difficulties
encountered in mining;

= insufficient or unreliable infrastructure, such as
power, water and transport;

= difficulties in commissioning and operating plant
and equipment;

= mechanical failure or plant breakdown;

= unanticipated metallurgical problems which may
affect extraction costs;

= adverse weather conditions;
= industrial disputes and unexpected shortages;

= delays or unavailability of third-party service
providers;

= delaysin procuring, or increases in the costs
of consumables, spare parts, and plant and
equipment; and

= otherincidents beyond the control of Juno
Minerals.

These risks and hazards could also result in damage
to, or destruction of, production facilities, personal
injury, environmental damage, business interruption,
monetary losses, and possible legal liability. These
factors are substantially beyond the control of Juno
Minerals and, if they eventuate, may have an adverse
effect on the financial performance of Juno Minerals.
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Grant of future authorisations to mine

If Juno Minerals intends to develop an economically
viable mineral deposit, it will, among other things,
require various approvals, licences, and permits
before it will be able to mine the deposit. There is no
guarantee that the Company will be able to obtain
all required approvals, licences, and permits. To the
extent that required authorisations are not obtained
or are delayed, the Company’s operational and
financial performance may be materially adversely
affected.

Results of studies

Subject to the results of any future exploration and
testing programs, Juno Minerals may progressively
undertake a number of studies in respect to the
Projects or any new projects of Juno Minerals. These
studies may include scoping studies, pre-feasibility
studies and bankable feasibility studies.

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

Further, even if a study determines the economics
of any of Juno Minerals’ projects, there can be no
guarantee that the projects will be successfully
brought into production as assumed or within the
estimated parameters in the feasibility study, once
production commences, including but not limited to
operating costs, mineral recoveries, and commodity
prices. In addition, the ability of Juno Minerals

to complete a study may be dependent on Juno
Minerals’ ability to raise further funds to complete
the study if required.

Future capital requirements and expenditure risks

Juno Minerals currently has no operating revenue.
As is typical for exploration companies that do not
have cash-generating businesses, Juno Minerals’
ability to meet its on-going operating costs and
capital expenditure requirements will ultimately
involve expenditure that exceeds the estimated
cash resources that Juno Minerals is expected to
have. If the Company does not raise the Maximum
Subscription to the Share Offer the Company will
need to raise further capital for the development of
the Mount Mason Project.

(k)

Expenditure may need to be incurred that has not
been taken into account in this Prospectus. There is
arisk that expenditure may need to be incurred that
has not been taken into account in this Prospectus.
Although the Company is not currently aware of

any such additional expenditure requirements, if
such expenditure is subsequently incurred, this may
adversely affect the expenditure proposals of the
Company and its proposed business plans.

There can be no assurance as to the levels of
further capital raisings or future borrowings that
will be required to meet the aims of Juno Minerals
to explore and develop the Projects or otherwise
for Juno Minerals to undertake its business. No
assurance can be given that Juno Minerals will be
able to procure sufficient funding at the relevant
times on the terms acceptable to it.

Any additional equity financing will dilute
Shareholders, and debt financing, if available, may
involve restrictions on financing and operating
activities. If Juno Minerals is unable to obtain
additional financing as needed, it may be required to
reduce the scope of its operations and scale back its
exploration programmes as the case may be. There
is no guarantee that Juno Minerals will be able to
secure any additional funding or be able to secure
funding on terms favourable to Juno Minerals.

No profit to date and losses foreseeable

Since the Company intends to invest in the
exploration and development of the Projects, the
Directors anticipate that the Company will make
losses in the foreseeable future.

Juno Minerals has incurred operating losses since
its inception and does not have a significant history
of business operations. It is therefore not possible
to evaluate Juno Minerals’ prospects based on past
performance. No assurance can be given that Juno
Minerals will achieve commercial viability through
the successful exploration and/or mining of the
Projects or any tenements which are subsequently
applied for or acquired. Since the Company intends
to invest in the exploration and development of the
Projects, the Directors anticipate that the Company
will make losses in the foreseeable future.

There can be no certainty that Juno Minerals will
achieve or sustain profitability, achieve or sustain
positive cash flow from its operating activities

or identify a mineral deposit which is capable of
being exploited economically or which is capable of
supporting production activities.



0]

5.2.2

@

COVID-19

The ongoing COVID-19 pandemic affecting Australia
and the world has the potential to adversely

impact Juno Minerals’ operations. The Company’s
headquarters and operations are in Western
Australia. In the short term, restrictions on interstate
travel and challenges associated with maintaining
government recommended social distancing
practices may impact Juno Minerals’ ability to
undertake fieldwork safely and cost effectively,

even following the implementation of a COVID-19
management plan. It also introduces a substantial
element of uncertainty into the global economy,
which may drive impacts discussed in Section 6.4(a).

Other Company specific risks

Nature of mineral exploration, project development
and mining

The business of mineral exploration, development
and production is subject to risk by its nature.
Potential investors should understand that mineral
exploration, project development, and mining (the
activities undertaken or intended to be undertaken
by Juno Minerals) are high-risk enterprises, only
occasionally providing high rewards. Mineral
exploration and development requires large
amounts of expenditure over extended periods of
time and may be impeded by circumstances and
factors beyond Juno Minerals’ control.

Juno Minerals’ ability to succeed at its activities
involves (amongst other things) the discovery

and proving-up, or acquiring, an economically
recoverable Mineral Resource or Ore Reserve,
accessing adequate capital throughout the
acquisition or discovery and project development
phases of the project, maintaining title to relevant
areas, obtaining required development consents
and approvals necessary for the acquisition,
exploration, development and production phases of
a project, and accessing the necessary experienced
operational staff and recruiting skilled contractors,
consultants and employees. At the same time, Juno
Minerals’ exploration activities are subject to all
the hazards and risks normally encountered in the
exploration of minerals (such as geological and
climatic conditions, operational and technical risks
and risks associated with operating in remote areas
and other similar considerations).

There is no assurance that exploration and
development of the Projects or any other projects
that may be acquired by Juno Minerals in the future

(b)
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will result in the discovery of mineral deposits which
are capable of being exploited economically. Even

if an apparently viable deposit is identified, there

is no guarantee that it can be profitably exploited.

If such commercial viability is never attained, Juno
Minerals may seek to transfer its property interests
or otherwise realise value, or Juno Minerals may
even be required to abandon its business and fail as
a “going concern”.

Whether a mineral deposit will be commercially
viable depends on a number of factors, which
include, without limitation, the particular attributes
of the deposit, such as size, grade and proximity to
infrastructure, metal prices, which fluctuate widely,
and government regulations, including, without
limitation, regulations relating to prices, taxes,
royalties, land tenure, land use, exporting of minerals
and environmental protection. The combination of
these factors may result in Juno Minerals expending
significant resources (financial and otherwise) on
tenements without receiving a return. There is no
certainty that expenditures made by Juno Minerals
towards the search and evaluation of mineral
deposits will result in discoveries of an economically
viable mineral deposit.

Acquisitions

Juno Minerals may make acquisitions of, or
significant investments in, companies or assets

that are complementary to its business in the future
as part of future growth plans. Any such future
transactions are accompanied by the risks commonly
encountered in making acquisitions of companies or
assets, such as integrating cultures and systems of
operation, relocation of operations, short term strain
on working capital requirements, achieving mineral
exploration success, and retaining key staff.

Litigation

Juno Minerals is exposed to possible litigation
risks, including native title claims, tenure disputes,
environmental claims, occupational health and
safety claims, and employee claims. Further,

Juno Minerals may be involved in disputes with
other parties in the future which may result in
litigation. Any such claim or dispute if proven, may
impact adversely on Juno Minerals’ operations,
financial performance and financial position. As at
the Prospectus Date, there are no material legal
proceedings affecting Juno Minerals and the
Directors are not aware of any legal proceedings
pending or threatened against or affecting Juno
Minerals.
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(d) Conditions to Tenements

Interests in tenements in Western Australia are
governed by legislation and are evidenced by the
granting of leases and licences by the State. The
Company is subject to the Mining Act and the
Mining Regulations 1981 (WA) and the Company
has an obligation to meet conditions that apply to
the Tenements, including the payment of rent and
prescribed annual expenditure commitments.

If atenement holder fails to comply with the terms
and conditions of a tenement, the Warden or Minister
(as applicable) may impose a fine or order that

the tenement be forfeited. In most cases an order

for forfeiture can only be made where the breach

is of sufficient gravity to justify forfeiture of the
tenement. In certain cases, a third party can institute
administrative proceedings under the Mining Act
before the Warden seeks forfeiture of the tenement.

(e) Transfer of Mining Leases

Following completion of Juno’s purchase of the CYIP
Assets under the Mining Assets Deed, registration

of the transfer of some or all of the Tenements to
Juno Minerals could be delayed pending the receipt
of relevant approvals of the Minister and/or the
Department of Mines, Industry Regulation and Safety
under the Mining Act. Under this scenario, Jupiter
will remain the registered holder of the relevant
Tenements, holding them on trust for Juno.

® Liquidity and volatility risk

As isinherent with all listed companies, there is a risk
that there will not be a highly liquid market for the
Company’s Shares or that the price of Shares may
decrease considerably, particularly in times of share
market turbulence or negative investor sentiment.
There may be relatively few buyers or sellers of Shares
on ASX at any given time and the market price may be
highly volatile. This may result in Shareholders wishing
to sell their Shares in the Company in circumstances
where they may receive considerably less than the
price paid for those Shares.

Mineral exploration, development and mining may be
hampered by circumstances beyond the control of Juno
Minerals and are speculative operations which by their
nature are subject to a number of inherent risks, including
the following:

(@) Contamination risks

The mineral exploration sector operates under
Australian State and Federal environmental laws.
The Company’s operations may use hazardous
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materials and produce hazardous waste which

may have an adverse impact on the environment
or cause exposure to hazardous materials. Despite
efforts to conduct it activities in an environmentally
responsible manner and in accordance with all
applicable laws, the Company may be subject to
claims for toxic torts, natural resources damages
and other damages. In addition, the Company may
be subject to the investigation and clean-up of
contaminated soil, surface water and groundwater.
This may delay the timetable of the Projects and
may subject the Company to substantial penalties
including fines, damages, clean-up costs or

other penalties. The Company is also subject to
environmental protection legislation, which may
affect the Company’s access to certain areas of its
properties and could result in unforeseen expenses
and areas of moratorium.

Metallurgy risk

When compared with many industrial and
commercial operations, mining exploration projects
are high risk. Each ore body is unique and the nature
of the mineralisation, the occurrence and grade of
the ore, as well as its behaviour during mining can
never be wholly predicted. Estimations of a mineral
deposit are not precise calculations, but are based
on interpretation and on samples from drilling which
represent a very small sample of the entire ore body.
Reconciliation of past production and Ore Reserves,
where available, can confirm the reasonableness

of past estimates, but cannot categorically confirm
accuracy of future projections.

The applications of metallurgical test work results
and conclusions to the process design, recoveries
and throughput depend on the accuracy of the test
work and assumption that the sample tests are
representative of the ore body as a whole. There is a
risk associated with the scale-up of laboratory and
pilot plant results to a commercial scale and with the
subsequent design and construction of any plant.

Mineral Resource and Ore Reserve estimates

Mineral Resource and Ore Reserve estimates are
expressions of judgment based on drilling results,
past experience with mining properties, knowledge,
experience, industry practice and many other
factors. Estimates which are valid when made

may change substantially when new information
becomes available. Determining Mineral Resource
and Ore Reserve estimates is an interpretive process
based on available data and interpretations and thus
estimations may prove to be inaccurate. Estimates
which were valid when initially calculated may alter
significantly when new information or techniques
become available. In addition, by their very nature,
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Mineral Resource and Ore Reserve estimates
are imprecise and depend to some extent on
interpretation which may prove to be inaccurate.

The actual quality and characteristics of ore deposits
cannot be known until mining takes place and will
almost always differ from the assumptions used to
develop Mineral Resources. Further, Ore Reserves
are valued based on future costs and future prices
and, consequently, the actual Ore Reserves and
Mineral Resources may differ from those estimated,
which may result in either a positive or negative
effect on operations and/or Juno Minerals’ financial
performance.

Should Juno Minerals encounter mineralisation or
formations different from those predicted by past
drilling, sampling and similar examinations, Mineral
Resource estimates may have to be adjusted and
mining plans may have to be altered in a way which
could adversely affect Juno Minerals’ operations.

Land access

There is a substantial level of regulation and
restriction on the ability of exploration and mining
companies to have access to land in Australia.
Negotiations with both Native Title and land owners/
occupiers are generally required before the Company
can access land for exploration or mining activities.
Inability to access, or delays experienced in accessing,
the land may impact on the Company’s activities.

Title risk, native title, and Aboriginal heritage

Juno Minerals may lose title to, or interests in,

its tenements if the conditions to which those
tenements are subject are not satisfied or if
insufficient funds are available to meet expenditure
commitments.

In the jurisdictions in which Juno Minerals operates
or will operate in the future, both the conduct of
operations and the steps involved in acquiring title
to, or interests in, tenements involve compliance
with numerous procedures and formalities. It

is not always possible to comply with, or obtain
waivers from, all such requirements, nor is it always
clear whether requirements have been properly
completed, or possible or practical to obtain
evidence of compliance. In some cases, failure

to follow such requirements or obtain relevant
evidence may call into question the validity of the
actions taken.

Further, it is possible that tenements in which Juno
Minerals has an interest may be subject to a native
title claim. If native title rights do exist, the ability

®
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of Juno Minerals to gain access to tenements,

or to progress from the exploration phase to the
development and mining phases of operations, may
be adversely affected.

Environmental risks

The operations and proposed activities of Juno
Minerals are subject to State and Federal laws and
regulations concerning the environment. As with
most exploration projects and mining operations,
Juno Minerals’ proposed activities are expected
to have an impact on the environment, particularly
if advanced exploration or mine development
proceeds. Such impact can give rise to substantial
costs for environmental rehabilitation, damage,
control and losses. It is the Company’s intention
to conduct its activities to the highest standard of
environmental obligation, including compliance with
all environmental laws.

The cost and complexity of complying with the
applicable environmental laws and regulations may
prevent Juno Minerals from being able to develop
potentially economically viable mineral deposits.
Further, Juno Minerals may require additional
approvals from the relevant authorities before it
can undertake activities that are likely to impact
the environment. Failure to obtain such approvals
will prevent Juno Minerals from undertaking its
desired activities. Juno Minerals is unable to predict
the effect of additional environmental laws and
regulations which may be adopted in the future,
including whether any such laws or regulations
would materially increase Juno Minerals’ cost of
doing business or affect its operations in any area.

Environmental impact constraints

The Company’s exploration programs will, in general,
be subject to approval by governmental authorities.
Development of any of the Company’s properties
will be dependent on the relevant project meeting
environmental guidelines and, where required, being
approved by governmental authorities.

Rehabilitation of tenements

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

Mining of mineral resources is relatively energy

intensive and is dependent on the consumption of ©
fossil fuels. Increased regulation and government

policy designed to mitigate climate change may

adversely affect the Company’s cost of operations

and adversely impact the financial performance of

the Company.

Insurance

Insurance coverage of all risks associated with
minerals exploration, development and production
is not always available and, where available, the cost
can be high. Juno Minerals will have insurance in
place considered appropriate for the Company’s
needs. Juno Minerals will not be insured against all
possible losses, either because of the unavailability
of cover or because the Directors believe the
premiums are excessive relative to the benefits

that would accrue. The Directors believe that the
insurance they have in place is appropriate. The
Directors will continue to review the insurance cover
in place to ensure that it is adequate.

Safety

Safety is a fundamental risk for any exploration and
production company in regard to personal injury,
damage to property and equipment and other
losses. The occurrence of any of these risks could
resultin legal proceedings against Juno Minerals
and substantial losses to Juno Minerals due to injury
or loss of life, damage or destruction of property,
regulatory investigation, and penalties or suspension
of operations. Damage occurring to third parties as
aresult of such risks may give rise to claims against
Juno Minerals.

Economic

General economic conditions, introduction of tax

reform, new legislation, movements in interest and o
inflation rates and currency exchange rates may have

an adverse effect on Juno Minerals’ exploration,
development and production activities, as well as on

its ability to fund those activities.

Commercial risk

The mining industry is competitive and there is no
assurance that, even if commercial quantities are
discovered, a profitable market will exist for sales of
such commodities. There can be no assurance that
the quality of the commodity will be such that the
properties in which Juno Minerals holds and interest

can be mined at a profit.

Commodity and exchange rate risk

If Juno Minerals achieves exploration success
leading to mineral production, the revenue it will
derive through the sale of commodities exposes the
potential income of Juno Minerals to commodity
price and exchange rate risks.

The profitability of Juno Minerals will depend largely
on the prices received for the commodities produced.
Accordingly, Juno Minerals’ future revenues and cash
flow will be impacted by fluctuations in the price and
available markets of those commodities. Commodity
prices fluctuate and are affected by many factors
beyond the control of Juno Minerals, including the
end use of the commodity, the level of stockpiles,
foreign exchange rates, the level of supply from
competing producers and the level of demand from
consumers, which varies from time to time.

Changes in commodity prices may have a positive

or negative effect on Juno Minerals’ project
development, plans and activities, including its ability
to fund those activities. Juno Minerals cannot provide
any assurance as to the prices it will achieve for any
mineral commodities it produces. Any substantial
decline in the price of those commodities or in
transport or distribution costs may have a material
adverse effect on Juno Minerals and the value of
Shares.

Furthermore, international prices of various
commodities are denominated in United States
dollars, whereas the income and expenditure of
Juno Minerals are, and will be, taken into account

in Australian dollars, exposing Juno Minerals to the
fluctuations and volatility of the rate of exchange
between the United States dollar and the Australian
dollar as determined in international markets. The
exchange rate is affected by numerous factors beyond
the control of Juno Minerals, including international
markets, interest rates, inflation and the general
economic outlook.

Competition risk

Like many industries, the resources industry is subject
to domestic and global competition. While Juno
Minerals undertakes all reasonable due diligence in its
business decisions and operations, Juno Minerals has
no influence or control over the activities or actions

of its competitors and these activities or actions

may positively or negatively affect the operating and
financial performance of Juno Minerals.
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Currently no market

There is currently no public market for Juno Minerals’
Shares, the price of Shares is subject to uncertainty
and there can be no assurance that an active market
for Shares will develop.

Shareholders will continue to hold shares in a public
unlisted company, unless and until such time as the
requirements for listing on the ASX can be met (if at
all). Listing is at the ASX’s discretion, and there is a risk
that Juno Minerals may not meet the requirements
for admission to the Official List and achieve
quotation of its Shares.

The price at which Shares trade on ASX after listing, if
Juno Minerals lists on the ASX at all, could be subject
to fluctuations in response to variations in operating
performance and general operations and business
risk, as well as external operating factors over which
the Directors and Juno Minerals have no control,
such as movements in mineral prices and exchange
rates, changes to government policy, legislation, or
regulation and other events or factors. There can

be no guarantee that an active market in Shares will
develop.

Equity market conditions

Shares listed on a securities market, and in particular
shares of smaller companies at any early stage of
commercial development, can experienced extreme
price and volume fluctuations that are often been
unrelated to the operating performances of such
companies. The market price of Shares may fall as well
as rise and may be subject to varied and unpredictable
influences on the market for equities in general.
These security market conditions may affect the value
of the Company’s quoted Shares regardless of the
Company’s operating performance.

General factors that may affect the market price

of Securities include economic conditions in both
Australia and internationally, investor sentiment, local
and international share market conditions, changes
in interest rates and the rate of inflation, variations in
commaodity prices, the global Security situation and
the possibility of terrorist disturbances, changes to
government regulation, policy or legislation, changes
which may occur to the taxation of companies as a
result of changes in Australian and foreign taxation
laws, changes to the system of dividend imputation in
Australia, and changes in exchange rates.

Taxation

The acquisition and disposal of Shares will have
tax consequences, which will differ depending on
the individual financial affairs of each investor.
All potential investors in Juno Minerals are urged
to obtain independent financial advice about the

(h)
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consequences of acquiring Shares from a taxation
viewpoint and generally.

To the maximum extent permitted by law, Juno
Minerals, its officers, and each of their respective
advisors accept no liability and responsibility with
respect to the taxation consequences of subscribing
for Shares under this Prospectus.

Force majeure

Events outside the control of Juno Minerals, such as
acts of terrorism, civil disturbance or protest, war,
political intervention and natural activities such

as earthquakes, floods, fires, and adverse weather
conditions, may adversely impact Juno Minerals by
affecting its operations and those of its suppliers or
service providers, the market for commodities, or
the transport or other infrastructure relating to the
operations of Juno Minerals.

Government policy changes

Governmental action, including delay, inaction,
policy change or the introduction of new, or the
amendment of existing, legislation or regulations
(or changes in the interpretation of legislation),
particularly in relation to foreign ownership, access to
infrastructure, environmental regulation (including
in respect of carbon emissions and management),
land access arrangements, royalties and production
and exploration licensing may adversely affect
Juno Minerals’ future operations and financial
performance.

Adverse changes in government policies or legislation
may affect ownership of mineral interests, taxation,
royalties, land access, labour relations, and mining
and exploration activities of Juno Minerals. It is
possible that the current system of exploration and
mine permitting in South Australia or elsewhere may
change, resulting in impairment of rights and possibly
expropriation of Juno Minerals’ properties without
adequate compensation.

No assurance can be given thatamendments to
current laws and regulations or new rules and
regulations will not be enacted, or that existing rules
and regulations will not be applied in a manner which
could substantially limit or affect Juno Minerals’
exploration.

Regulatory and tenure risks

Juno Minerals’ exploration and development
activities are subject to extensive laws and regulations
relating to numerous matters including resource
licence consents, environmental compliance and
rehabilitation, taxation, employee relations, health
and worker safety, waste disposal, protection of
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the environment, native title and heritage matters,
protection of endangered and protected species and
other matters. Juno Minerals requires permits from
regulatory authorities to authorise Juno Minerals’
operations. These permits relate to exploration,
development, production and rehabilitation activities.

Obtaining necessary permits can be a time consuming
process and there is a risk that Juno Minerals will not
obtain these permits on acceptable terms, in a timely
manner or at all. The costs and delays associated with
obtaining necessary permits and complying with
these permits and applicable laws and regulations
could materially delay or restrict Juno Minerals from
proceeding with exploring or developing a project.
Any failure to comply with applicable laws and
regulations or permits, even if inadvertent, could
result in material fines, penalties or other liabilities.
In extreme cases, failure could result in suspension of
Juno Minerals’ activities or forfeiture of one or more
of the tenements in which it has an interest.

Q)

In addition, mining and exploration tenements are
subject to periodic renewal. There is no guarantee that
current or future tenements or future applications
for production tenements will be approved or
renewed. Renewal conditions may include increased
expenditure and work commitments or compulsory
relinquishment of areas of the tenements comprising
Juno Minerals’ projects. The imposition of new
conditions or the inability to meet those conditions
may adversely affect the operations, financial position
and/or performance of Juno Minerals.

Accounting standards

Changes to any applicable accounting standards,
including Australian Accounting Standards, or to any
assumptions, estimates or judgments applied by
management in connection with complex accounting
matters may adversely impact Juno Minerals’
financial statements, results or condition.
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6. Company Financial
Information

The financial information set out in this Section includes the
following:

= summary historical statement of profit or loss and other
comprehensive income for Juno Minerals Limited (Juno
or the Company) for the period from incorporation on
10 November 2020 to 31 December 2020 (the Period
to 31 December 2020);

= summary historical statement of financial position for
Juno as at 31 December 2020;

= summary historical statements of cash flows for Juno for
the Period to 31 December 2020;

= the Pro Forma statements of financial position (defined
below) at 31 December 2020 and supporting notes
which includes the Pro Forma transactions, subsequent
events, consolidation adjustments and capital raising
together referred to as the ‘Historical Financial
Information’.

All amounts disclosed in the tables in this Section are
presented in Australian dollars and, unless otherwise

noted, are rounded to the nearest thousand dollars. Some
numerical figures included in this Prospectus have been
subject to rounding adjustments. Any discrepancies
between totals and sum of components in figures contained
in this Prospectus are due to rounding.

The Historical and Pro Forma Financial Information should
be read together with the other information contained in
this Prospectus, including:

= management’s discussion & analysis set out in this
Section;

= therisk factors described in Section 5;

= the Independent Limited Assurance Report on the
Historical and Pro Forma Financial Information set out in
this Section of the Prospectus; and

= the otherinformation contained in this Prospectus.

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

Background

The Historical and Pro Forma Financial Information included
in this Section has been prepared in accordance with the
recognition and measurement principles of Australian
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Accounting Standards. Compliance with Australian
Accounting Standards ensures that the financial statements
and notes also comply with the International Financial
Reporting Standards (IFRS), issued by the International
Accounting Standards Board (IASB).

The Historical and Pro Forma Financial Information is
presented in an abbreviated form insofar as it does not
include all the presentation, disclosures, statements

or comparative information as required by Australian
Accounting Standards applicable to annual financial
reports prepared in accordance with the Corporations Act.
Significant accounting policies applied to the Historical
and Pro Forma Financial Information are noted at the end
of this section under the heading ‘Significant Accounting
Policies’. The accounting policies of the Company have been
consistently applied throughout the period presented.

The general purpose financial statements of the Company
will be prepared in accordance with the Corporations Act,
Australian Accounting Standards and other authoritative
pronouncements of the Australian Accounting Standards
Board. Compliance with Australian Accounting Standards
results in full compliance with IFRS as issued by the
International Accounting Standards Board. The first
reporting period under Australian Accounting Standards will
occur at 30 June 2021.

Basis of preparation of the Historical and
Pro Forma Financial Information

The Historical Financial Information has been extracted
from the consolidated audited Period to 31 December 2020
financial statements.

The Company has been audited by Grant Thornton Audit
Pty Ltd for the period to 31 December 2020. An unqualified
audit opinion was issued on the Company.

Juno was incorporated on 10 November 2020. Jupiter
Mines Limited will transfer its Mount Ida (Magnetite Project)
and Mount Mason (Hematite Project) assets to Juno.
Following this Juno will list on the ASX and raise up to $20
million of new equity to allow development of these projects
(full background included at Section 2 of this Prospectus).

The Directors are responsible for the inclusion of all financial
information in this Prospectus. Investors should note that
historical financial performance is not a guide for future
financial performance.

The Historical and Pro Forma Financial Information has been
reviewed by Grant Thornton Corporate Finance Pty Ltd,
whose Independent Limited Assurance Report is contained
in Section 7 of this Prospectus. Investors should note the
scope and limitations of that report. The information in this
Section should also be read in conjunction with the risk
factors set out in Section 5 and other information contained
in this Prospectus.

All amounts disclosed in this Section are presented in
Australian Dollars unless otherwise noted.
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The table below presents the summarised historical statement of profit or loss and other comprehensive income for the
Period to 31 December 2020.

Audited

Period to

$000 31-Dec-20
Revenue -
Stock market listing fees (246)
Loss from operations (246)
Loss before income tax (246)
Income tax benefit / (expense) -
Net Loss (246)
Other comprehensive income / (loss) for the period, net of tax -
Total comprehensive loss for the period (246)

Below is a discussion of the main factors which affected the operations and relative financial performance in the Period to

31 December 2020 of Juno. The discussion of these general factors is intended to provide a summary only and does not
detail all factors that affected the company’s historical operating and financial performance, nor everything which may affect
operations and financial performance in the future.

Stock Market Listing Fees: Costs incurred in the preparation of this Prospectus and the Offers.

The table below presents the summarised historical statement of cash flows for the period from the date of incorporation to
31 December 2020.

Audited
Period to
$000 31-Dec-20
Cash Flows from Operating Activities -
Cash Flows from Investing Activities -
Cash Flows from Financing Activities
Proceeds from Issue of Shares 0]
Net Cash Flow from Financing Activities (o)
Net Decrease in Cash and Cash Equivalents 0]
Cash and Cash Equivalents at Beginning of the Financial Year -
Cash and Cash Equivalents at End of the Financial Year (]
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Upon incorporation one Share was issued for $1 cash consideration.

The table below presents the summarised historical statement of financial position as at 31 December 2020.

Audited
As at

$’000 31-Dec-20
CURRENT ASSETS
Cash and Cash Equivalents 0
Trade Receivables -
Other Current Assets -
TOTAL CURRENT ASSETS 0]
TOTAL NON-CURRENT ASSETS -
TOTAL ASSETS (0]
CURRENT LIABILITIES
Trade Payables (290)
TOTAL CURRENT LIABILITIES (290)
TOTAL NON-CURRENT LIABILITIES -
TOTAL LIABILITIES (290)
NET LIABILITIES (290)
EQUITY
Issued Share Capital (44)
Options Reserve -
Accumulated Losses (246)
TOTAL DEFICIT (290)
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The table below sets out the audited historical statement of financial position of the Company, the pro forma adjustments
that have been made to it (further described in Section 6.9) and the pro forma consolidated statement of financial position

as at 31 December 2020, based on the Company not raising any additional funds.

The pro forma statement of financial position is provided for illustrative purposes only and is not represented as being
necessarily indicative of the Company’s view of its future financial position.

Audited Pro Forma Pro Forma
As at Adjustments As at

$’000 31-Dec-20 31-Dec-20
CURRENT ASSETS
Cash and Cash Equivalents 0 5,000 5,000
Trade Receivables - - -
Other Current Assets - 2,500 2,500
TOTAL CURRENT ASSETS (0] 7,500 7,500
TOTAL NON-CURRENT ASSETS - 25,000 25,000
TOTAL ASSETS 0 32,500 32,500
CURRENT LIABILITIES
Trade Payables (290) (63) (353)
TOTAL CURRENT LIABILITIES (290) (63) (353)
TOTAL NON-CURRENT LIABILITIES -
TOTAL LIABILITIES (290) (63) (353)
NET (LIABILITIES)/ASSETS (290) 32,437 32,147
EQUITY
Issued Share Capital (44) 32,692 32,648
Reserves - 600 600
Accumulated Losses (246) (856) (1,102)
TOTAL (DEFICIT)/NET EQUITY (290) 32,437 32,147

The table below sets out the audited historical statement of financial position of the Company, the pro forma adjustments
that have been made to it (further described in Section 6.9) and the pro forma consolidated statement of financial position
as at 31 December 2020, based on the Company raising its Maximum Subscription of $20 million.

The pro forma statement of financial position is provided for illustrative purposes only and is not represented as being
necessarily indicative of the Company’s view of its future financial position.
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Audited Pro Forma Pro Forma
As at Adjustments As at

$’000 31-Dec-20 31-Dec-20
CURRENT ASSETS
Cash and Cash Equivalents 0 25,000 25,000
Trade Receivables - - -
Other Current Assets - 2,500 2,500
TOTAL CURRENT ASSETS (o) 27,500 27,500
TOTAL NON-CURRENT ASSETS - 25,000 25,000
TOTAL ASSETS o 52,500 52,500
CURRENT LIABILITIES
Trade Payables (290) (63) (353)
TOTAL CURRENT LIABILITIES (290) (63) (353)
TOTAL NON-CURRENT LIABILITIES -
TOTAL LIABILITIES (290) (63) (353)
NET (LIABILITIES)/ASSETS (290) 52,437 52,147
EQUITY
Issued Share Capital (44) 52,692 52,648
Reserves - 600 600
Accumulated Losses (246) (856) (1,102)
TOTAL (DEFICIT)/NET EQUITY (290) 52,437 52,147

The following transactions contemplated in this Prospectus which are to take place on or before the completion of the Offer,
referred to as the subsequent events and pro forma adjustments, are presented as if they, together with the Offer, had
occurred subsequent to 31 December 2020 and are set out below.

With the exception of the subsequent events and pro forma transactions noted below no other material transactions have
occurred between 31 December 2020 and the date of this Prospectus which the Directors consider require disclosure.

Pro forma transactions:

(a) “Transfer of Assets”: Transfer of Mount Ida (Magnetite Project) and Mount Mason (Hematite Project) from Jupiter.
Assumed value of $25.0 million which equates to issue of 100 million shares to Jupiter at an issue price of $0.25.

(b) “Seed Funding”: the issue of 20 million ordinary shares at an issue price of $0.25 per share to Jupiter for $5.0 million

of cash seed funding.

© “Offer costs”: total expenses associated with the Offers (including broking, legal, accounting and administrative fees
as well as printing, advertising and other expenses) are estimated to be $353,253 (exclusive of GST). Those costs
which directly related to the issue of new shares have been offset against contributed equity, while the remaining
costs have been expensed to the profit and loss account as detailed as follows:

Period to Pro Total
$’000 31-Dec-20 Forma
Offset against contributed equity 44 7 51
Expensed to profit and loss 246 56 302
Total 290 63 353
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(d) “Issue of Employee Bonus Shares”: 800,000 Employee Bonus Shares issued at $0.25 per share.
(e) “Issue of Employee Options”: 2,400,000 Employee Options issued at $0.25 per share.
® “Issue of Shares through IPO”: issue of no Shares under the Share Offer or 80 million Shares issued at $0.25 through
the Share Offer raising $20.0 million of cash (Maximum Subscription).
The reviewed pro forma cash and cash equivalents has been set out below:
Subsequent Pro Forma Pro Forma
Event/ (No (Maximum
ProForma  gubscriptionto  Subscription)
Adjustment Share Offer) $000
$’000
Audited cash and cash equivalents at 31 December 0 0
2020
Pro forma transactions:
Seed Funding b 5,000 5,000
Proceeds from shares issued under the IPO f - 20,000
Pro forma cash and cash equivalents 5,000 25,000
The reviewed pro forma equity has been set out below:
Subsequent Pro Forma Pro Forma
Event/ (No (Maximum
ProForma  Syupscription to Subscription)
adjustment Share Offer) $000
$’000
Audited equity at 31 December 2020 (44) (44)
Pro forma transactions:
Transfer of assets a 25,000 25,000
GST on transfer of assets a 2,500 2,500
Seed funding b 5,000 5,000
Offer costs c 7) (7
Issue of Shares through 1PO d - 20,000
Pro forma equity 32,648 52,648
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Subsequent Pro Forma Pro Forma

Event / no. of shares no. of shares

Pro Forma (No (Maximum

adjustment  Sypscription)  Subscription)

Audited Shares at 31 December 2020 1 1

Transfer of assets a 100,000,000 100,000,000

Seed funding b 20,000,000 20,000,000

Issue of Employee Bonus Shares d 800,000 800,000

Issue of Shares through Share Offer f - 80,000,000

Pro forma shares 120,800,001 200,800,001

The reviewed pro forma retained earnings have been set out below:
Subsequent Pro Forma
Event / $’000
Pro Forma
Adjustment

Audited accumulated losses at 31 December 2020 (246)
Pro forma transactions:

Offer costs c (56)

Issue of Employee Bonus Shares d (200)

Issue of Employee Options e (600)

Pro forma accumulated losses (1,1202)

A summary of the significant accounting policies used in the preparation of the Historical Financial Information in this

Prospectus is set out in Appendix 3.

There are no forthcoming standards and amendments that are expected to have a material impact in the current or future

reporting periods, or on foreseeable future transactions.
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7. Independent Limited Assurance Report

o Grant Thornton

An instinct for growth”

The Board of Directors Grant Thornton Corporate

Juno Minerals Limited Finance Pty Ltd
Level 10 Level 43 Central Park
152-158 St Georges Terrace
16 St Georges Terrace Porth WA 6000
Perth WA 6000
PO Box 7757
20 January 2021 Cloisters Square
Perth WA 6850

T +61 8 9480 2000

Dear Directors,

JUNO MINERALS LIMITED — INDEPENDENT LIMITED
ASSURANCE REPORT AND FINANCIAL SERVICES
GUIDE

Introduction

Grant Thornton Corporate Finance Pty Ltd (“Grant Thornton Corporate Finance”) has been engaged
by Juno Minerals Limited (“Juno”, or the “Company”) to prepare this report for inclusion in the
prospectus to be issued by the Company on or about 21 January 2021 (the “Prospectus”) in respect of
the initial public offering of fully paid ordinary shares in the Company (“the Offer”) and admission to the
Australian Securities Exchange.

Grant Thornton Corporate Finance holds an Australian Financial Services Licence (AFS Licence
Number 247140). This report is both an Independent Limited Assurance Report, the scope of which is
set out below, and a Financial Services Guide, as attached at Appendix A.

Expressions defined in the Prospectus have the same meaning in this report, unless otherwise specified.

ABN-59 003 265 987 ACN-003 265 987 AFSL-247140

Grant Thornton Corporate Finance Pty Ltd ABN 59 003 265 987 ACN 003 265 987 a subsidiary or www.grantthornton.com.au
related entity of Grant Thornton Australia Limited ABN 41 127556 389 Holder of Australian
Financial Services Licence No. 247140 ‘Grant Thornton’ refers to the brand under which the Grant
Thornton member firms provide assurance, tax and advisory services to their clients and/or refers
to one or more member firms, as the context requires. Grant Thornton Australia Limited is a
member firm of Grant Thornton International Ltd (GTIL). GTIL and the member firms are not a
worldwide partnership. GTIL and each member firm is a separate legal entity. Services are
delivered by the member firms. GTIL does not provide services to clients. GTIL and its member
firms are not agents of, and do not obligate one another and are not liable for one another’s acts or
omissions. In the Australian context only, the use of the term ‘Grant Thornton’ may refer to Grant
Thornton Australia Limited ABN 41 127 556 389 and its Australian subsidiaries and related entities.
Liability limited by a scheme approved under Professional Standards Legislation (other than for the
acts or omissions of Australian Financial Services Licensees).
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Scope of this Report

Grant Thornton Corporate Finance Pty Ltd has been engaged by the Directors to perform a limited
assurance engagement in relation to the following statutory historical and pro forma historical
financial information of Juno included at Section 6 of the Prospectus:

Statutory Historical Financial Information

e Audited statutory historical statements of comprehensive income for the period ended 31
December 2020 (Statutory Historical Statement of Comprehensive Income included at
Section 6.3);

e Audited statutory historical cash flow statements for the period ended 31 December 2020
(Statutory Historical Cash Flows included at Section 6.5); and

e Audited statutory historical statements of financial position as at 31 December 2020
(Statutory Historical Statement of Financial Position included at Section 6.7).

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

e The pro forma historical statement of financial position as at 31 December 2020 at Section
6.8 which assumes completion of the transactions outlined in Section 6.9 of the Prospectus
as though they had occurred at that date.

The Pro Forma Historical Financial Information is presented in the Prospectus in an abbreviated form,
insofar as it does not include all of the presentation and disclosures required by Australian Accounting
Standards and other mandatory professional reporting requirements applicable to the general purpose
financial reports prepared in accordance with the Corporations Act 2001 (Cth).

As described in Section 6.2 of the Prospectus, the stated basis of preparation is the recognition and
measurement principles contained in the Australian Accounting Standards and the Company’s adopted
accounting policies.

The Pro Forma Historical Financial Information has been derived from the Statutory Historical Financial
Information after adjusting for the effects of the pro forma adjustments described in Section 6.9 of the
Prospects (“the Pro Forma Adjustments”). The stated basis of preparation is the recognition and
measurement principles contained in Australian Accounting Standards and the Company’s adopted
accounting policies applied to the Pro Forma Adjustments as if those events or transactions had
occurred as at the date of the Statutory Historical Financial Information does not represent the
Company’s actual or prospective financial position.

Prospective investors should be aware of the material risks and uncertainties relating to an investment
in the Company, which are detailed at Section 5 of the Prospectus, and the inherent uncertainty relating
to the prospective financial information. Accordingly prospective investors should have regard to the
investment risks set out in Section 5.4 of the Prospectus.

© 2021 Grant Thornton Corporate Finance Pty Ltd Limited
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Directors’ Responsibility

The Directors of Juno are responsible for:

e The preparation and presentation of Statutory Historical Financial Information;

e The preparation and presentation of Pro Forma Historical Financial Information, including the
selection and determination of the pro forma adjustments included in the Pro Forma
Historical Financial Information; and

e The information contained within the Prospectus.

This responsibility also includes compliance with applicable laws and regulations and for such internal
controls as the Directors determine necessary to enable the preparation of the Statutory Historical
Financial Information and Pro Forma Historical Financial Information that are free from material
misstatement, whether due to fraud or error.

Our Responsibility

Our responsibility is to express a limited assurance conclusion on the Statutory Historical Financial
Information and Pro Forma Historical Financial Information based on the procedures performed and
evidence we have obtained. We have conducted our engagement in accordance with the Standard on
Assurance Engagements ASAE 3420: “Assurance Engagements to Report on the Compilation of Pro
Forma Historical Pro Forma Financial Information” and ASAE 3450: “Assurance Engagements involving
Corporate Fundraisings and/ or Prospective Historical Pro Forma Financial Information”.

A limited assurance engagement consists of making enquiries, primarily of persons responsible for
financial and accounting matters, and applying analytical and review procedures. A limited assurance
engagement is substantially less in scope than an audit conducted in accordance with Australian
Auditing Standards, and consequently does not enable us to obtain reasonable assurance that we would
become aware of all significant matters that might be identified in an audit. We have not performed an
audit and, accordingly, we do not express an audit opinion.

Our engagement did not involve updating or re-issuing any previously issued audit reports used
as a source of the financial information.

We have performed the following procedures as we, in our professional judgement, considered
reasonable in the circumstances:

e Consideration of work papers, accounting records and other documents;

e Consideration of the appropriateness of the pro forma adjustments described in Section 6.9;

e Enquiry of Directors and management in relation to the Statutory Historical Financial
Information and the Pro Forma Historical Financial Information;

e Analytical procedures applied to the Statutory Historical Financial Information and the Pro
Forma Historical Financial Information;

e Areview of the accounting records and other documents of the Company and its auditors;
and

e Areview of the consistency of the application of the stated basis of preparation and adopted
accounting policies as described in the Prospectus used in the preparation of the Statutory
Historical Financial Information and the Pro Forma Historical Financial Information.

Our limited assurance engagement has not been carried out in accordance with auditing or other
standards and practices generally accepted in any jurisdiction outside of Australia and accordingly
should not be relied upon as if it had been carried out in accordance with those standards and practices.

© 2021 Grant Thornton Corporate Finance Pty Ltd Limited

64

11odad aoueanssy pajiwii jusapuadapul



Independent Limited Assurance Report

minerals

65

limited

We have assumed, and relied on representations from certain members of management of the
Company, that all material information concerning the prospects and proposed operations of the
Company has been disclosed to us and that the information provided to us for the purpose of our work is
true, complete and accurate in all respects. We have no reason to believe that those representations are
false.

Conclusion

Statutory Historical Financial Information and Pro Forma Historical Financial Information

Based on our limited assurance engagement, which is not an audit, nothing has come to our attention
which causes us to believe that the Statutory Historical Financial Information and Pro Forma Historical
Financial Information is not presented fairly, in all material respects, in accordance with the stated basis
of preparation and the pro forma adjustments as described in Section 6.9 of the Prospectus.

Restriction on Use

Without modifying our conclusion, we draw attention to Section 6.1 of the Prospectus, which describes
the purpose of the Financial Information, being for inclusion in the Prospectus. As a result, this
Independent Limited Assurance Report not be suitable for use for another purpose.

Consent

Grant Thornton Corporate Finance has consented to the inclusion of this Independent Limited
Assurance Report in the Prospectus in the form and context in which it is included.

Liability
The liability of Grant Thornton Corporate Finance is limited to the inclusion of this report in the

Prospectus. Grant Thornton Corporate Finance makes no representation regarding, and has no liability,
for any other statements or other material in, or omissions from the Prospectus.

Independence or Disclosure of Interest

Grant Thornton Corporate Finance does not have any pecuniary interests that could reasonably be
regarded as being capable of affecting its ability to give an unbiased conclusion in this matter. Grant
Thornton Corporate Finance will receive a professional fee for the preparation of this Independent
Limited Assurance Report.

Yours faithfully
GRANT THORNTON CORPORATE FINANCE PTY LTD

-

\./
- —
\ ——

Mitesh Ramiji
Partner and Authorised Representative

20 January 2021

© 2021 Grant Thornton Corporate Finance Pty Ltd Limited.
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Grant Thornton

An instinct for growth

Grant Thornton Corporate
Finance Pty Ltd

Level 43 Central Park
152-158 St Georges Terrace

. H H H ' Perth WA 6000
Appendix A (Financial Services Guide)
PO Box 7757
This Financial Services Guide is dated 20 January 2021. Cloisters Square
Perth WA 6850

T +61 8 9480 2000

1 About us

Grant Thornton Corporate Finance Pty Ltd (ABN 59 003 265 987 and Australian Financial Services
Licence no 247140) (“Grant Thornton Corporate Finance”) has been engaged by Juno Ltd (“Juno”
or the “Company”) to provide general financial product advice in the form of an Independent
Limited Assurance Report (the “Report”) in relation to the initial public offering of fully paid ordinary
shares in the Company (the “Offer”) and admission to the Australian Securities Exchange. This
report is included in the prospectus dated on or around 21 January 2021 (the “Prospectus”). You
have not engaged us directly but have been provided with a copy of the Report as a retail client
because of your connection to the matters set out in the Report.

2 This Financial Services Guide

This Financial Services Guide (FSG) is designed to assist retail clients in their use of any general
financial product advice contained in the report. This FSG contains information about Grant
Thornton Corporate Finance generally, the financial services we are licensed to provide, the
remuneration we may receive in connection with the preparation of the report, and how complaints
against us will be dealt with.

3 Financial services we are licensed to provide

Our Australian financial services licence allows us to provide a broad range of services, including
providing financial product advice in relation to various financial products such as securities and
superannuation products and deal in a financial product by applying for, acquiring, varying or
disposing of a financial product on behalf of another person in respect of securities and
superannuation products.

www.grantthornton.com.au
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An instinct for growth’

4 General financial product advice

The report contains only general financial product advice. It was prepared without taking into
account your personal objectives, financial situation or needs. You should consider your own
objectives, financial situation and needs when assessing the suitability of the Report to your
situation. You may wish to obtain personal financial product advice from the holder of an Australian
Financial Services Licence to assist you in this assessment.

Grant Thornton Corporate Finance does not accept instructions from retail clients. Grant Thornton
Corporate Finance provides no financial services directly to retail clients and receives no
remuneration from retail clients for financial services. Grant Thornton Corporate Finance does not
provide any personal financial product advice directly to retail investors nor does it provide market-
related advice directly to retail investors.

5 Fees, commissions and other benefits we may receive

Grant Thornton Corporate Finance charges fees to produce reports, including the report. These
fees are negotiated and agreed with the entity which engages Grant Thornton Corporate Finance
to provide a report. Fees are charged on an hourly basis or as a fixed amount depending on the
terms of the agreement with the person who engages us. In the preparation of this report, Grant
Thornton Corporate Finance will receive from the Company a fee of $14,500 — 19,500 which is
based on commercial rates plus reimbursement of out-of-pocket expenses.

Partners, Directors, employees or associates of Grant Thornton Corporate Finance, or its related
bodies corporate, may receive dividends, salary or wages from Grant Thornton Australia Ltd. None
of those persons or entities receive non-monetary benefits in respect of, or that is attributable to,
the provision of the services described in this FSG.

6 Referrals

Grant Thornton Corporate Finance - including its Partners, Directors, employees, associates and
related bodies corporate - does not pay commissions or provide any other benefits to any person
for referring customers to us in connection with the reports that we are licenced to provide.

7 Associations with issuers of financial products

Grant Thornton Corporate Finance and its Partners, Directors, employees or associates and
related bodies corporate may from time to time have associations or relationships with the issuers
of financial products. For example, Grant Thornton Australia Ltd may be the auditor of, or provide
financial services to the issuer of a financial product and Grant Thornton Corporate Finance may
provide financial services to the issuer of a financial product in the ordinary course of its business.

In the context of the report, Grant Thornton Corporate Finance considers that there are no such
associations or relationships which influence in any way the services described in this FSG.

8 Independence

Grant Thornton Corporate Finance is required to be independent of Juno in order to provide this
report. The following information in relation to the independence of Grant Thornton Corporate
Finance is stated below.



O Grant Thornton

An instinct for growth”

“Grant Thornton Corporate Finance and its related entities do not have at the date of this report,
and have not had within the previous two years, any shareholding in or other relationship with
Juno (and associated entities) that could reasonably be regarded as capable of affecting its
ability to provide an unbiased opinion in relation to the Offer.

Grant Thornton Corporate Finance has no involvement with, or interest in the outcome of the Offer,
other than the preparation of this report.

Grant Thornton Corporate Finance will receive a fee based on commercial rates for the preparation
of this report. This fee is not contingent on the outcome of the Offer.

Grant Thornton Corporate Finance’s out of pocket expenses in relation to the preparation of the
report will be reimbursed. Grant Thornton Corporate Finance will receive no other benefit for the
preparation of this report.

9 Complaints

Grant Thornton Corporate Finance has an internal complaint handling mechanism and is a
member of the Australian Financial Complaints Authority (AFCA) (membership no. 11800). All
complaints must be in writing and addressed to the Head of Corporate Finance at Grant Thornton
Corporate Finance. We will endeavour to resolve all complaints within 30 days of receiving the
complaint. If the complaint has not been satisfactorily dealt with, the complaint can be referred to
AFCA who can be contacted at:

Australian Financial Complaints Authority

GPO Box 3
Melbourne, VIC 3001
Telephone: 1800 367 287

Email: info@afca.org.au

Grant Thornton Corporate Finance is only responsible for the report and FSG. Grant Thornton
Corporate Finance will not respond in any way that might involve any provision of financial product
advice to any retail investor.

10 Compensation arrangements

Grant Thornton Corporate Finance has professional indemnity insurance cover under its
professional indemnity insurance policy. This policy meets the compensation arrangement
requirements of section 912B of the Corporations Act, 2001.

11 Contact Details

Grant Thornton Corporate Finance can be contacted by sending a letter to the following address:

Head of Corporate Finance

Grant Thornton Corporate Finance Pty Ltd
Level 17, 383 Kent Street

Sydney, NSW, 2000

Prospectus
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8. Material Contracts

Juno Minerals has a number of contracts that it considers to be material to Shareholders, the Share Offer, the operation of
the business of Juno Minerals, or otherwise are or may be relevant to an investor in Juno Minerals.

The Company and Jupiter have entered into a Mining Assets Sale and Purchase Deed in which the Company has agreed to
purchase a 100% legal and beneficial interest in the CYIP Assets, on the following material terms and conditions:

Subject Provision

Purchase price As consideration for the purchase of CYIP Assets from Jupiter, the Company has
issued 100,000,000 fully paid ordinary shares in the capital of the Company
(Consideration Shares) at an issue price of $0.25 each, corresponding to the value
of $25,000,000.

CYIP Assets The CYIP Assets acquired by the Company comprise:
(a) the Tenements (listed in Section 3.6);
(b) the mining information associated with the Tenements;
(© the exploration camp structures and facilities located on the Tenements; and

(d) certain other plant and equipment.

Completion At completion of the sale and purchase of the Mining Assets, Jupiter will deliver to
Juno:
(a) instruments of transfer in registrable form in respect of the Tenements, signed

by Jupiter, for the transfer of 100% legal interest in the Tenements;
(b) the mining information relating to the Tenements; and
(©) ownership of the plant, equipment and buildings located on the Tenements.

Risk, title and benefit to the Mining Assets transfers to Juno at completion.

Caveat following Jupiter consents to Juno lodging a caveat to protect its interest in the CYIP Assets

completion pending registration of the transfer of the Tenements.

Obligations after Juno will be responsible for the lodgement of the transfer document and the deed

completion as required by law for assessment and stamping with the WA Commissioner of State
Revenue and will be responsible for any duty.

Perfection of title If any of the rights and interest of Jupiter as registered and beneficial owner of the
Tenements are for any reason not capable of being legally transferred to, conferred
upon or exercised by Juno in Juno’s name, Jupiter transfers such rights to be
exercised by Juno in the name of Jupiter as and with effect from completion and
Jupiter shall hold such rights on trust for Juno.

Jupiter warranties Jupiter has provided warranties to the Company which are regarded as standard
warranties for a deed of this kind.

Juno warranties Juno has provided warranties to Jupiter which are regarded as standard warranties for

a deed of this kind.

The Mining Assets Deed otherwise contains terms and conditions considered standard for an agreement of this nature.

70

S}2BA3U0D [BLISIC I



Material Contracts

minerals

limited

The Company has entered into an agreement with Jupiter for the provision of administrative services to the Company
(Management Services Agreement).

The material terms of the Management Services Agreement are as follows:

Subject Provision

Services Jupiter agrees to provide accounting, payroll, human resources and administrative
function services to the Company (Services). The Services shall be performed for the
Company by Jupiter employees.

Jupiter will provide to the Company the use of Jupiter’s office facilities in Perth,
Western Australia as shared facilities

Management Fee Administrative services will be provided to the Company at a cost of $10,143 per month
evidenced by a tax invoice provided to the Company by Jupiter (Management Fee).

As part of the Management Fee, Jupiter shall be entitled to charge the Company for
its proportionate share of common overhead costs including rental of office space,
administration expenses and information technology support fees.

In addition to the Management Fee, Jupiter shall be entitled to recover from the
Company any other additional direct costs incurred by Jupiter relating to the Company in
connection with the provision of Services.

Company policies Jupiter employees must comply with the Company’s rules, policies and procedures
asin place from time to time, including but not limited to any corporate governance,
securities trading, continuous disclosure, health and safety, anti-discrimination or
harassment, use of internet and email communication policies.

Duration and termination The agreement can be terminated by either party providing the party with 30 days’
written notice of termination.

Confidentiality Employees of Jupiter must keep information relating to the Company confidential
during the performance of their duties under the agreement.

(@ The Company has entered into an executive service agreement with Greg Durack, the Company’s Managing Director
and Chief Executive Officer (the Executive). The material terms of the executive service agreement are as follows:

Subject Provision

Base Salary The Executive is entitled to receive an annual salary of $250,000, exclusive of
statutory superannuation contributions.

ASX Listing Completion The Executive is entitled to receive a bonus of an issue of Shares (Bonus Shares) at

Bonus adeemed issue price equal to the Share Offer Price, to the value of $100,000 (i.e.

400,000 Shares), and subject to the following conditions:
= the Company receiving conditional approval for listing on ASX;

= the Board being satisfied, in its sole and absolute discretion, with the Executive’s
performance in relation to Prospectus issued for the Company’s application for
admission to ASX; and

= ifthe Bonus Shares are classified by ASX as “restricted securities” under the ASX
Listing Rules and are required to be held in escrow as a condition of the Company
being admitted to the Official List of ASX, the Executive entering into a restriction
agreement in respect of the Bonus Shares in the form required by ASX and
agreeing to the application of a holding lock to the Bonus Shares for the duration
of the applicable escrow period.

If the conditions are satisfied, the Bonus Shares will be issued immediately prior to the
Company’s admission to ASX.
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Subject Provision

Options The Executive is entitled to receive 2,400,000 Options (Employee Options) to be
granted under the Company’s Employee Incentive Plan, subject to the successful
listing of Juno Minerals on the ASX. The Exercise Price of each Employee Option is
$0.25. The Exercise Period is 5 years after the date of grant. Refer to Section 10.2 for
further terms of the Options.

Confidentiality The Executive must keep the Company’s confidential information confidential, except
in certain circumstances, including where the disclosure is required by law or the
Company provides prior written consent.

Termination The Executive or the Company may terminate the Executive’s employment by giving 3
months’ written notice. The Company may make payment in lieu of notice.

The Company may otherwise terminate the employment immediately for misconduct
or other matters that are usual grounds for summary dismissal.

Restrictive Covenants The Executive is subject to post-employment restraints on soliciting the Company’s
employees, suppliers or clients. The restraint has potential effect globally for up to 6
months following termination of employment.

The agreement otherwise contains terms and conditions considered standard for an executive service agreement of this nature.

(b) The Company has entered into a secondment agreement with Jupiter Mines and Melissa North, the Company’s
Chief Financial Officer and Company Secretary (the Secondee). The material terms of the secondment agreement
are as follows:

Subject Provision

Remuneration In consideration for Jupiter making available and providing the Secondee, the
Company shall pay Jupiter a monthly fee in the amount of $8,333.33 ($100,000 per
annum), exclusive of GST.

The Secondee will receive an additional amount of annual salary from Jupiter of
$100,000 per annum, inclusive of statutory superannuation contributions.

IPO Bonus The Secondee is entitled to receive a bonus of an issue of Shares (Bonus Shares)
at a deemed issue price equal to the Share Offer Price, to the value of $100,000
(i.e. 400,000 Shares), and subject to the following conditions:

= the Company receiving conditional approval for listing on ASX;

= the Board being satisfied, in its sole and absolute discretion, with the Secondee’s
performance in relation to Prospectus issued for the Company’s application for
admission to ASX; and

= ifthe Bonus Shares are classified by ASX as “restricted securities” under the ASX
Listing Rules and are required to be held in escrow as a condition of the Company
being admitted to the Official List of ASX, the Executive entering into a restriction
agreement in respect of the Bonus Shares in the form required by ASX and
agreeing to the application of a holding lock to the Bonus Shares for the duration
of the applicable escrow period.

If the conditions are satisfied, the Bonus Shares will be issued immediately prior to the
Company’s admission to ASX.

Term Term is ongoing and the agreement can be terminated by any party giving the other
parties 60 days’ prior written notice.

Confidentiality The Secondee must keep the Company’s confidential information confidential, except
in certain circumstances, including where the disclosure is required by law or the
Company provides prior written consent.

Termination The Secondee or the Company may terminate the Secondee’s secondment by giving
60 days’ written notice.

The Company may summarily terminate the agreement if the Secondee breaches,
including for the Secondee’s gross misconduct and for serious or persistent breach of
the agreement.
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Juno Minerals has entered into deeds of indemnity, insurance and access with all Directors and Company officers.
The key terms of each deeds are as follows:

= Juno Minerals has agreed to indemnify and keep indemnified the officer, to the maximum extent permitted by law, from
certain liabilities incurred by the officer in acting as an officer of Juno Minerals (and as acting as an officer of certain other
relevant entities);

= Juno Minerals must, to the extent permitted by law, procure and pay the premium for an insurance policy which insures
the officer against all liabilities incurred by the officer acting directly or indirectly as an officer of Juno Minerals (or certain
other relevant entities), subject to certain limitations;

= Juno Minerals must provide access to certain company records which are relevant to the officer’s position with, or any
claim reasonably anticipated to be made against the officer in relation to matters arising in the course of the officer
acting in connection with the affairs of, Juno Minerals (or certain other relevant entities), for a period of seven years after
the officer has ceased to be an officer of Juno Minerals.

The deeds of indemnity, insurance and access otherwise contains terms and conditions that are considered standard for
agreements of their nature.
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Terms of Securities
offered

The rights attaching to all Shares are set out in the
Constitution. A summary of the more significant and
relevant rights and restrictions attaching to Shares is set
out below.

A copy of the Constitution can be obtained from Juno
Minerals’ website at www.junominerals.com.au.

€)

(b)

©

(d)

(e)

75

Share capital: All issued Shares rank equally in all
respects.

Voting rights: At a general meeting of Juno Minerals,
every holder of Shares present in person, by an
attorney, representative or proxy has one vote on

a show of hands and on a poll, one vote for each
Share held, and for every contributing share (i.e.
partly paid) held, a fraction of a vote equal to the
proportion which the amount paid up bears to the
total issue price of the contributing share. Where
there is an equality of votes, the chairperson has a
casting vote.

Dividend rights: Subject to the Corporations Act,
the ASX Listing Rules and any rights of persons
entitled to shares with special rights to dividends (at
present there are none), all dividends as declared by
the Directors are to be payable on all such shares in
proportion to the amount of capital paid or credited
as paid on the shares during any portion or portions
of the period in respect of which the dividends is
paid, unless the share is issued on terms providing to
the contrary.

Payment of dividends: Dividends are payable

out of the assets of Juno Minerals in accordance
with section 254T of the Corporations Act and

as determined by the Directors, which shall be
conclusive. The Directors may direct that payment
of the dividend be made wholly or in part by the
distribution of specific assets or other Securities of
Juno Minerals.

Rights on winding-up: Subject to the Corporations
Act, the ASX Listing Rules and any rights or
restrictions attached to a class of Shares, the
liquidator may on winding-up of Juno Minerals, with
the authority of a special resolution, divide among
the Shareholders in kind the whole or any part of the
property of Juno Minerals and may for that purpose
set such value as the liquidator considers fair upon
any property to be so divided and may determine
how the division is to be carried out as between the
Shareholders or different classes of Shareholders.

Q)

€9

(h)

M

Transfer of Shares: Subject to the Constitution,
Shares in Juno Minerals may be transferred by:

O] a proper ASX Settlement transfer or any
other method of transferring or dealing in
Shares introduced by the ASX or operated in
accordance with the ASX Settlement Rules
or the ASX Listing Rules as recognised under
the Corporations Act; or

(i) an instrument in writing in any usual or
common form or in any other form that
the Directors, in their absolute discretion,
approve from time to time.

Refusal to transfer Shares: The Directors may refuse
to register a transfer of Shares (other than a proper
ASX Settlement transfer) only where:

O) the law permits it;
(i) the law requires it; or

(iii)  thetransferisatransfer of restricted
securities (as defined in ASX Listing Rule
19.12) which is, or might be, in breach of the
ASX Listing Rules or any escrow agreement
entered into by Juno Minerals in respect of
those restricted securities.

Further increases in capital: Subject to the
Constitution, the Corporations Act and the ASX
Listing Rules:

O] Shares in Juno Minerals are under the control
of the Directors, who may allot or dispose of
all or any of the Shares to such persons, and
on such terms, as the Directors determine;
and

(i the Directors have the right to grant options
to subscribe for Shares, to any person, for any
consideration.

Variation of rights attaching to shares: The rights
attaching to the shares of a class (unless otherwise
provided by their terms of issue) may only be varied
by a special resolution passed at a separate general
meeting of the holders of those shares of that class,
or in certain circumstances, with the written consent
of the holders of at least seventy-five percent (75%)
of the issued shares of that class.

General meeting: Each holder of Shares will be
entitled to receive notice of, and to attend and vote
at, general meetings of Juno Minerals and to receive
notices, accounts and other documents required to
be furnished to Shareholders under the Constitution,
the Corporations Act and the ASX Listing Rules.
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10. Additional Information

The Company has adopted an employee incentive plan
(Plan), a summary of which is set out below. The full terms

of the Plan may be inspected at the registered office of the
Company during normal business hours. Itis intended that
Executive and Non-Executive Directors and full-time or part-
time employees may participate in the Plan.

Subject to the Company successfully listing on the Official
List of ASX, the Company proposes to grant 2,400,000
Options to its Managing Director, Greg Durack, under the
Plan on the terms set out in Section 10.2.

(@) Objectives of the Plan
The objectives of the Plan are to:

O] establish a method by which eligible persons
can participate in the future growth and
profitability of the Company;

(i provide an incentive and reward for eligible
participants for their contributions to the
Company;

(iii) attract and retain a high standard of
managerial and technical personnel for the
benefit of the Company; and

(iv)  alignthe interests of eligible participants
more closely with the interests of
Shareholders, by providing an opportunity for
eligible participants to hold an equity interest
in the Company.

(b) Eligible participants

The persons eligible to participate in the Plan
(Eligible Participants) are:

O] a full-time or part-time employee, including
an Executive and Non-Executive Director of
the Company or its related bodies corporate;

(i) a contractor of the Company or its related
bodies corporate;

(iii)  acasual employee of the Company or its
related bodies corporate where the employee
or contractor is, or might reasonably be
expected to be, engaged to work the pro-rata
equivalent of 40% or more of a comparable
full-time position; and

(iv) a person to whom an offer has been made,
but whose acceptance of the offer is
condition upon the person becoming one of
the above.
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Grant of Awards

0)

@in

(i)

(iv)

W)

The Company may issue Options to an
Eligible Participant as an “Award” pursuant
to the Plan.

The Board may determine that any Award will
be subject to:

(a) exercise conditions, being conditions
must be satisfied before the Award
can be exercised (if itis an exercisable
Award); and

(b) vesting conditions, being conditions
which must be satisfied before the
Award actually vests in the Eligible
Participant.

The rules of the Plan (Rules) allow the
Board flexibility to grant Awards to different
Eligible Participants on different terms and
conditions over time, including different
exercise conditions and vesting conditions.

To grant Awards, the Board should do the
following:

(a) either:
0 resolve to make grantson a
case-by-case basis; or
()] resolve to delegate authority

toadirector/sto granta
certain number of Awards in
his or her discretion to Eligible
Participants (with any grants
of Awards to be later ratified
by the Board); and

(b) give the following offer documents to
the relevant Eligible Participant:

0 an offer letter outlining the
terms and conditions of the
Awards;

()] an acceptance form to be
completed and returned by
the Eligible Participant;

(iii) a copy of the Rules; and

(iv) a copy of the Company’s
Securities Trading Policy.

The Company should provide Eligible
Participants who are granted Awards with a
certificate or holding statement in respect of
their Awards and should maintain registers of
each class of Award holder.



C))

(e

®
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Board discretions (h)

The Board has broad discretions under the Plan,
including (without limitation) as to:

M the timing of making an offer to participate
inthe Plan;

(i identifying persons eligible to participate in
the Plan;

(iii) the terms of issue of Awards (including
vesting conditions and exercise conditions if

any); and

(iv) the periods during which Awards may be
exercised.

5% Limit

0) The Rules have been drafted to allow the

Company to rely on certain ASIC Class
Order relief, which provides relief from
Corporations Act disclosure requirements
for offers of Awards under the Plan.

The Company will have to meet certain
requirements to rely on this Class Order
relief, including formally electing to take
advantage of the relief.

(i) The Plan has been prepared to comply with
ASIC Class Order [CO 14/1000] and as such,
offers under the Plan are limited to the 5%
capital limit set out in that Class Order.

Rights attaching to Awards
0) Awards are not transferrable or assignable.

(D) The Awards will not be quoted on the ASX.
However, application will be made to ASX for
official quotation of Shares issued upon the
exercise of Awards, if the Shares are listed on 0)
ASX at that time.

(iii) Holders of Awards have no rights to vote
at meetings of the Company or receive
dividends until Shares are allotted on the
exercise of Awards pursuant to the Plan.

Shares issued on exercise of Awards 0)

) Subject to any applicable vesting conditions
and exercise conditions each Option entitles
the holder to subscribe for an be issued with
one Share.

(i Shares issued pursuant to the exercise of
Awards will in all respects rank equally and
carry the same rights and entitlements as
other Shares on issue.

Prospectus

Lapse of Awards

0) Unless the Directors in their absolute
discretion determine otherwise, Awards will
automatically lapse and be forfeited if, prior
to the satisfaction of an exercise condition or
vesting condition:

(a) the holder resigns employment or
terminates engagement with the
Company;

(b) the holder is dismissed from
employment or engagement with the
Company for:

(©) material breach of contract or
negligence; or

() conduct justifying termination
without notice;

(e) the holder ceases employment or
engagement with the Company
and breaches any post-termination
restraint; or

O] the holder is ineligible to hold
his or her office pursuant to the
Corporations Act.

(i Awards will not lapse and be forfeited if the
holder ceases employment or engagement
with the Company due to:

(a) death or permanent disablement;
(b) retirement; or
(©) redundancy; or

(d) where the Board determines that the
Awards continue.

Restrictions on disposal

An Award holder is not able to sell, transfer,
mortgage, pledge, charge, grant security over or
otherwise dispose of any Awards, or agree to do any
of those things, without the prior consent of the
Board or unless such disposal is required by law.

Participation rights of Award holders

Holders of Options will only be permitted to
participate in an issue of new Shares by the
Company if they exercise their Options before the
record date for the relevant issue. The Company
must ensure that, for the purposes of determining
entitlements to any such issue, the record date will
be at least 7 business days after the issue of new
Shares is announced. This will give Option holders
the opportunity to exercise their Options prior to the
date for determining entitlements to participate in
any such issue.
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k) Adjustment of Awards @
O] If the Company makes a pro rata bonus issue,

and an Option is not exercised before the

record date for that bonus issue, then on

exercise of the Option, the holder is entitled (b)
to receive the number of bonus shares which

would have been issued if the Option had

been exercised before the record date. ©

(D) In the event of a reorganisation (including
a consolidation, subdivision, reduction or
return) of the issued capital of the Company,
the number of Awards to which each Award
holder is entitled or the exercise price or
both will be changed in the manner required
by the Listing Rules and, in any case, in a
manner which will not result in any benefits
being conferred on holders of Awards which ()
are not conferred on Shareholders.

0] Takeovers
O]

In the event of a takeover bid, certain capital
reorganisations, or transactions occurring that give
rise to certain changes of control of the Company,
restrictions on the exercise of an Award may lapse
so that Award holders are able to participate in the
relevant transaction.

(m) Taxdeferral

Subdivision 83A-C of the Income Tax Assessment ®
Act 1997 (Cth), which enables tax deferral on Awards
offered under the Plan (subject to the conditions in

that Act), may apply to Awards granted under the

Plan.

(n) Amending the Employee Incentive Plan

Torely on Listing Rule 7.2 exception 13, the

Board (without the necessity of obtaining prior or
subsequent consent of Shareholders) may from
time to time amend all or any provisions of the
Plan, provided any proposed amendments are not
material in nature.

€9]

The terms and conditions of 2,400,000 Employee Options
to be granted to the Company’s Managing Director, Greg
Durack, under the Employee Incentive Plan are set out
below:

79

Entitlement: Each Option entitles the holder
(Option Holder) to subscribe for one fully paid
ordinary Share in Juno Minerals.

Exercise price: The exercise price (Exercise Price) of
an Option is $0.25.

Expiry date:

O] An Option may be exercised at any time
before 5.00pm (WST) on the date thatis 5
years after the date on which the is granted
(Expiry Date).

(i An Option that is not exercised by the Expiry
Date will automatically expire.

Vesting of Options: Options will vest on the grant
of the Options and will not be subject to vesting
conditions.

Certificate or holding statement: The Company
must give the Option Holder a certificate or holding
statement stating:

O] the number of Options granted to the Option
Holder;

(i) the Exercise Price of the Options; and

(iii)  the date of issue of the Options.

Restrictions on dealing and transfer:

O] The Option Holder must not sell, transfer,
mortgage, pledge, charge, grant a security
interest over or otherwise dispose of
(Dispose) any Options, or agree to do any of
the same, without the prior consent of the
Board, except where such Disposal occurs by
force of law.

(i) The transfer of any Options is subject to
any restrictions on transfer under the
Corporations Act and the ASX Listing Rules
(if applicable).

Quotation: If and for the period that the Company is
admitted to the Official List of ASX:

O] quotation of Options: Options will not be
quoted on ASX; and

(D) quotation of Shares: the Company will apply
to ASX for official quotation of the Shares
issued on exercise of Options.



(h) Rights of participation: If and for the period that the
Company is admitted to the Official List of ASX:

®

)

dD)

New issues

The Option Holder is not entitled to
participate in any new issue to the
Shareholders unless they have exercised
their Options before the record date for
determining entitlements to the new issue
of securities and participate as a result of
holding Shares.

Bonus issues

If the Company makes a bonus issue of
Shares or other securities to Shareholders
(exceptanissue in lieu of dividends or by
way of dividend reinvestment) (Bonus
Issue) and a Share has not been issued in
respect of the Option before the record date
for determining entitlements to the Bonus
Issue, then the number of underlying Shares
over which the Option is exercisable will be
increased by the number of Shares which
the Option Holder would have received if
the Option Holder had exercised the Option
before the record date for determining
entitlements to the Bonus Issue.

Pro rata issues

If the Company makes a pro rata issue

of Shares (except a Bonus Issue) to
Shareholders (except anissue in lieu or

in satisfaction of dividends or by way of
dividend reinvestment) (Pro Rata Issue)
and a Share has not been issued in respect
of the Option before the record date for
determining entitlements to the Pro Rata
Issue, the Exercise Price of each Option
will be reduced in accordance with the ASX
Listing Rules.

0) Reorganisation: If and for the period that the
Company is admitted to the Official List of ASX:

®

If there is a reorganisation (including
consolidation, sub-division, reduction or
return) of the share capital of the Company
(Reorganisation), then the rights of the
Option Holder (including the number of
Options to which the Option Holder is
entitled and the Exercise Price) will be
changed to the extent necessary to comply
with the ASX Listing Rules applying to a
reorganisation of capital at the time of the
Reorganisation.

)

()

)

d)

Prospectus

Any calculations or adjustments which are
required to be made will be made by the
Company’s Directors and will, in the absence
of manifest error, be final and conclusive
and binding on the Company and the Option
Holder.

The Company must, within a reasonable
period, give to the Option Holder notice

of any change to the Exercise Price of any
Options held by the Option Holder or the
number of Shares which the Option Holder
is entitled to subscribe for on exercise of an
Option.

Exercise

®

(i)

dD)

To exercise Options, the Option Holder must
give the Company:

(a) awritten exercise notice (in the form
approved by the Board from time
to time) specifying the number of
Options being exercised;

(b) payment of the Exercise Price for the
Shares the subject of the exercise
notice; and

(© any certificate for the Options.

The Option Holder may only exercise a
minimum of 500 Options and then in
multiples of 100 Options, unless the Option
Holder holds less than 500 Options.

Options will be deemed to have been
exercised on the later of the date the exercise
notice is lodged with the Company and the
date the Company receives fully payment of
the Exercise Price.

Re-issue of certificate or holding statement: If the
Option Holder exercises less than the total number
of Options registered in the Option Holder’s name:

®

@i

the Option Holder must surrender their
Option certificate (if any); and

the Company must cancel the Option
certificate (if any) and issue the Option
Holder a certificate or holding statement
stating the remaining number of Options
held by the Option Holder.
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Issue:

0) Within 10 Business Days after receiving
an application for exercise of Options and
payment by the Option Holder of the Exercise
Price, the Company must issue the Option
Holder the number of Shares specified in the
application.

(i) Subject to the Constitution, all Shares
issued on the exercise of Options will rank
in all respects (including rights relating to
dividends) equally with the existing ordinary
shares of the Company at the date of issue.

Governing law

These terms and the rights and obligations of
the Option Holder are governed by the laws of
Western Australia. The Option Holder irrevocably
and unconditionally submits to the non-exclusive
jurisdiction of the courts of Western Australia.

Amendments required by ASX

These terms and conditions of Options may be
amended as necessary by the Board in order to
comply with the ASX Listing Rules (if applicable),
or any directions of ASX (if applicable) regarding
the terms and conditions of Options, provided that,
subject to compliance with the ASX Listing Rules,
the economic and other rights of the Option Holder
are not diminished or terminated following such
amendment.
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The Constitution of Juno Minerals provides that the Directors may be paid for their services as Directors.

The Constitution also provides that Non-Executive Directors may collectively be paid, as remuneration for their services,

a fixed sum not exceeding the aggregate maximum set by Shareholders in general meeting. As at the Prospectus Date, the

aggregate maximum has been set at $300,000.

A Director may be paid fees or other amounts as the Directors determine, where a Director performs duties or provides

services outside the scope of their normal duties. A Director may also be reimbursed for out-of-pocket expenses incurred as

aresult of their directorship or any special duties.

The table below sets out the current cash and non-cash remuneration of each Director as remuneration for their services as

Directors.
Director Cash remuneration Non-cash remuneration
Priyank Thapliyal, Chairman $70,000 Nil
250,000 plus statutor 400,000 Shares®
Greg Durack, Chief Executive Officer ¥ P ) y
superannuation?® 2,400,000 Options®
Hyung Nam Lee, .
yang ) . $40,000 Nil
non-executive Director
Patrick Murphy, non-executive Director $40,000 Nil
Notes:
1. Greg Durack is engaged by the Company as its Chief Executive Officer pursuant to an executive services agreement, the terms of which are

summarised in Section 8.4. As Mr Durack is not a Non-Executive Director, his remuneration is not subject to the limit on Directors’ fees prescribed

by the Company’s Constitution.
2. Tobeissuedasabonusif the Company is listed on ASX. Refer to Section 8.4 for further details.

3. Tobe granted under the Employee Incentive Plan. Refer to Sections 10.1and 10.2 for further details.

None of the Directors, other than Greg Durack, have an entitlement to any non-cash remuneration as at the Prospectus Date.

The following table sets out the anticipated relevant interests of each Director in Securities proposed to be issued by
Juno Minerals.

Director Shares Options

Priyank Thapliyal* 3,640,893 Nil

Greg Durack? 400,000 2,400,000

Hyung Nam Lee® Nil Nil

Patrick Murphy* 3,675 Nil
Notes:

1. Priyank Thapliyal holds 59,437,584 Jupiter Shares and may become entitled to approximately 3,640,893 Shares under the Distribution.

2. Greg Durack may receive a bonus by the issue of 400,000 Shares and be granted to 2,400,000 Employee Options if the Company is admitted to

ASX. Refer to Sections 8.4 and 10.2 for further details.

3. Hyung Nam Lee a director of POSCO Australia Pty Ltd. POSCO Australia Pty Ltd and POSCO Australia GP Pty Ltd (together POSCO) are the
registered holders of 134,992,472 Jupiter Shares and may become entitled to approximately 8,269,064 Shares under the Distribution.

4., Patrick Murphy is a director of AMCI. AMCI Euro Holdings B.V. is the registered holder of 145,845,372 Jupiter Shares and may become entitled to
approximately 8,933,867 Shares under the Distribution. Patrick Murphy holds 60,000 Jupiter Shares and may become entitled to approximately

3,675 Shares under the Distribution.
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Directors (or their respective nominees) may participate in the Share Offer on the same basis as other Applicants.

As at the Prospectus Date, none of the Directors have determined the number of Shares they may apply for in the Share Offer.
Priyank Thapliyal and Greg Durack have stated their intentions to apply for New Shares under the Share Offer.

The cash expenses of the Share Offer are expected to comprise the following estimated costs and are exclusive of any GST

payable by Juno Minerals.

Expense No Subscription Maximum Subscription

to the Share Offer ($20,000,000)

(S0 raised)

ASIC fees $3,206 $3,206
ASX fees $98,800 $120,909
Share Registry fees $37,841 $37,841
Investigating Accountant’s and Audit fees $54,500 $54,500
Independent Geologist’s fees $6,825 $6,825
Legal fees $102,000 $102,000
Other advisory costs $27,972 $27,972
Total $331,144 $353,253

The taxation obligations and the effects of participating in

an Offer can vary depending on the circumstances of each
individual investor. Applicants who are in doubt as to their
taxation position should seek professional advice. It is the
sole responsibility of Applicants to inform themselves of their
taxation position resulting from participation in an Offer.

The Directors do not consider that it is appropriate to

give potential Applicants advice regarding the taxation
consequences of applying for New Shares under this
Prospectus, as it is not possible to provide a comprehensive
summary of the possible taxation positions of potential
applicants.

Neither Juno Minerals, nor any of its officers or advisors,
accept any responsibility or liability for any taxation
consequences to Applicants in relation to an Offer.

Jupiter Mines has sought a class ruling from the Australian
Taxation Office in relation to the proposed Distribution. The
Notice of General Meeting contains further information
about the taxation consequences of the Proposed
Distribution for Jupiter Mines Shareholders.
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As at the Prospectus Date, the Company is not involved
in any material legal proceedings and the Directors are
not aware of any material legal proceedings pending or
threatened against the Company.

Other than as set out below or elsewhere in this Prospectus:

(a) all other persons named in this Prospectus as
performing a function in a professional, advisory or
other capacity in connection with the preparation or
distribution of this Prospectus do not have, and have
not had in the 2 years before the Prospectus Date,
any interestin:

O] the formation or promotion of Juno Minerals;

(i) property acquired or proposed to be
acquired by Juno Minerals, in connection
with the formation or promotion of Juno
Minerals or the Share Offer; or

(iii)  the Share Offer; and

(b) amounts have not been paid or agreed to be paid
(whether in cash, Securities or otherwise), and other
benefits have not been given or agreed to be given,
to any of those persons for services provided by
those persons in connection with the formation or
promotion of Juno Minerals, or the Share Offer.
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Expert/advisor Service or function Amount paid or to be paid

Grant Thornton Investigating Accountant Grant Thornton Corporate Finance Pty Ltd will be paid
Corporate Finance approximately $59,500 (plus GST and disbursements) for
Pty Ltd preparing the Limited Independent Assurance Report.

Grant Thornton Corporate Finance Pty Ltd has not been paid
and is not entitled to be paid any amount by Juno Minerals
for any services provided in the period 2 years prior to the
Prospectus Date.

SRK Consulting Independent Geologist SRK Consulting will be paid approximately $6,825 (plus GST
(Australasia) and disbursements) for preparing the Independent Geologists
Pty Ltd Report.

SRK Consulting has not been paid and is not entitled to be paid
any amount by Juno Minerals for any services provided in the
period 2 years prior to the Prospectus Date.

Jackson McDonald Solicitors to the Share Offer ~ Jackson McDonald will be paid approximately $102,000
(a partnership) and general legal services (plus GST and disbursements) for services related to this

- Prospectus and the Offers.
Solicitor’s Tenure Report P

Jackson McDonald has been paid or is entitled to be paid
approximately $31,000 (plus GST and disbursements) by
Juno Minerals for legal services provided to Juno Minerals
in the two years prior to the Prospectus Date, including for
services related to this Prospectus.

The following persons have given their written consent to be named in this Prospectus in the form and context in which they
are named and to the inclusion of a statement or report in this Prospectus in the form and context in which it is included:

Capacity in Statement or report
which named in this Prospectus
Grant Thornton Corporate Finance Investigating Accountant Independent Limited Assurance Report
Pty Ltd
SRK Consulting (Australasia) Pty Ltd, Independent Geologist Independent Geologist’s Report
Michael Cunningham and Co-authors of Independent Independent Geologist’s Report
Rodney Brown Geologist’s Report
Jackson McDonald (a partnership) Solicitors Solicitor’s Tenure Report
Grant Thornton Audit Pty Ltd Auditor Notapplicable
Link Market Services Limited Share Registry Not applicable
Jupiter Mines Limited Jupiter Mines, the parent Notice of General Meeting

company of Juno Minerals as at
the Prospectus Date.

Each of the parties named above as providing their consent:
(a) did not authorise or cause the issue of this Prospectus;

(b) does not make, or purport to make, any statement in this Prospectus nor is any statement in this Prospectus based on
any statement by any of those parties other than as specified in this Section 10.10; and

© to the maximum extent permitted by law, expressly disclaims any responsibility or liability for any part of this
Prospectus other than a reference to its name and a statement contained in this Prospectus with consent of that party
as specified in this Section 10.10.
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11. Authorisation

This Prospectus is issued by Juno Minerals and its issue has been authorised by a resolution of the Directors.

In accordance with section 720 of the Corporations Act, each Director has consented to the lodgement of this
Prospectus with ASIC and has not withdrawn that consent.

This Prospectus is signed for and on behalf of Juno Minerals pursuant to a resolution of the Board by:

Priyank Thapliyal
Chairman

Date: 21 January 2021
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12. Glossary and Technical Information

In this Prospectus the following terms have the following meanings:

ASorS
AEDT

Applicant
Application

Application Form

Application Money
ASIC

Associate

ASX

ASX Recommendations

ASX Settlement

ASX Settlement Rules
ASX Listing Rules
Auditor

Board

CEO

Chairman

CHESS

Closing Date

Company Secretary

Constitution
Corporations Act
CYIP or Project

CYIP Assets

Director
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Australian dollars.
Australian Eastern Daylight Time, being the time in Sydney, New South Wales.

A person who applies for New Shares under and in accordance with this Prospectus.
Avalid application for New Shares offered under this Prospectus.

An application form attached to or accompanying this Prospectus, or an online
application form available on Juno Minerals’ website in relation to the Share Offer, as
the context requires.

Money received from an Applicant in respect of an Application.
Australian Securities and Investments Commission.
Has the meaning given to that term in the Listing Rules.

ASX Limited (ACN 008 624 691) or the financial market known as the Australian
Securities Exchange operated by ASX Limited, as the context requires.

ASX Corporate Governance Council’s Corporate Governance Principles and
Recommendations (3rd edition).

ASX Settlement Pty Ltd (ACN 008 504 532).

The official ASX Settlement Operating Rules.

The listing rules of ASX.

Grant Thornton Audit Pty Ltd.

The board of Directors of Juno Minerals.

Chief executive officer.

The chair of the Board, being Priyank Thapliyal at the Prospectus Date.
Clearing House Electronic Sub-register System.

The date on which the Share Offer closes for Applications, being 26 February 2021,
or such other date as the Directors may determine to be the closing date for the
Share Offer.

The company secretary of Juno Minerals from time to time, being Melissa North at
the Prospectus Date.

The constitution of Juno Minerals.
Corporations Act 2001 (Cth).

The Central Yilgarn Iron Ore Project located approximately 110km northwest of
Menzies, consisting of two project areas; Mount Ida (magnetite) and Mount Mason
(hematite).

The assets comprising the CYIP, being:
(a) the Tenements;
(b) the mining information associated with the Tenements;

© the exploration camp structures and core shed facilities located on the
Tenements; and

(d) certain other plant and equipment.

Adirector of Juno Minerals from time to time.
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ASor$S Australian dollars.

Distribution The pro rata distribution in-specie of Existing Shares held by Jupiter to Eligible
Jupiter Shareholders.

Distribution Shares Existing Shares held by Jupiter which are distributed to Eligible Jupiter Shareholders
under the Distribution.

Eligible Countries Australia, Cayman Islands, Guernsey, Hong Kong, Jersey, the Netherlands, New
Zealand, Singapore, South Africa, the United Kingdom, and such other jurisdictions
as the Directors consider reasonable to extend the Distribution to.

Eligible Jupiter Shareholders A Jupiter Shareholder with a registered address in an Eligible Country, registered as a
holder of Jupiter Shares on the Record Date.

Executive Director An executive director of Juno Minerals from time to time.
Existing Share A Share issued by the Company to Jupiter prior to the Closing Date.
Financial Year The financial year commencing on 1 July and ending on the next 30 June.

General Meeting or Meeting The general meeting of Jupiter Shareholders convened by the Notice of General
Meeting to approve the Distribution.

Holding Statement A holding statement for Shares under CHESS.

Independent Geologist SRK Consulting (Australasia) Pty Ltd

Independent Geologist’s The report of the Independent Geologist set out at Appendix 1 to this Prospectus.

Report

Independent Limited The independent limited assurance report of the Investigating Accountant contained

Assurance Report in Section 7.

Investigating Accountant Grant Thornton Corporate Finance Pty Ltd

JORC Code The Australasian Code for Reporting of Exploration Results, Mineral Resources and
Ore Reserves (2012 edition).

Juno or Juno Minerals Juno Minerals Mining Limited (ACN 645 778 892).

Jupiter or Jupiter Mines Jupiter Mines Limited ACN 105 991740

Jupiter Board The board of directors of Jupiter.

Jupiter Shareholders Registered holders of Jupiter Shares.

Jupiter Shares Fully paid ordinary shares in Jupiter.

Managing Director The managing director of the Company, being Greg Durack at the Prospectus Date.

Maximum Subscription Maximum subscription for the Share Offer raising $20,000,000 through the issue of

80,000,000 New Shares.

Mining Assets Deed The mining asset sale and purchase deed, dated 19 January 2021 between the
Company and Jupiter under which the Company has agreed to acquire the CYIP
Assets from Jupiter and Jupiter has agreed to sell and transfer to the CYIP Assets to

the Company.
Mount Ida or Mount Ida The Mount Ida mining project described in Section 3.6.
Magnetite Project
Mount Mason or Mount The Mount Mason mining project described in Section 3.5.
Mason DSO Hematite Project
New Share A Share to be issued by the Company after the Opening Date.
Non-Executive Director A non-executive Director of Juno Minerals, being Priyank Thapliyal, Hyung Nam Lee

and Patrick Murphy at the Prospectus Date.

Notice of General Meeting The notice of general meeting dated 21 January 2021 issued by Jupiter for the
purposes of Jupiter Shareholders approving the Distribution.
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Australian dollars.

ASor$S
Offer Period

Offer Price

Offer Share

offer

Official List
Official Quotation
Opening Date

Option

Option Holder
Project
Prospectus
Prospectus Date

Record Date

Section

Securities

Share
Share Offer

Share Registry

Shareholder

Solicitor's Tenure Report

SRK Consulting
Tenements

WST

In relation to the Share Offer, the period between the Opening Date and the Closing
Date of the Share Offer.

The offer price of an Offer Share under this Prospectus.
A Share offered under this Prospectus.

The offer of Shares under this Prospectus.

The official list of entities that ASX has admitted.
Quotation of Shares on ASX.

The date on which the Share Offer is open for Applications, being 1 February 2021, or
such other date as the Directors may determine to be the opening date for the Share
Offer.

An option to subscribe for a Share.

A holder of an Option.

The Mount Mason and/or Mount Ida projects.

This prospectus and any supplementary or replacement prospectus.
The date this Prospectus was lodged with ASIC.

The record date for determining entitlements of Jupiter Shareholders to the
Distribution.

A section of this Prospectus.

Shares and Options, and any other security within meaning of section 84 of the
Corporations Act issued by the Company.

A fully paid ordinary share in the Company.

The offer of 80,000,000 New Shares at an offer price of $0.25 per Share to raise up
to $20,000,000 (before costs).

The Company’s share registry, being Link Market Services Limited
(ACN 083 214 537).

A holder of a Share.
The report on the Company’s tenure contained at Appendix 2.
SRK Consulting (Australasia) Pty Ltd, the Independent Geologist.

The mining tenements granted under the Mining Act listed in Section 3.6 and further
described in the Solicitors Tenure Report.

Australian Western Standard Time, being the time in Perth, Western Australia.
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The following is an explanation of the various technical and industry terms used in this Prospectus:

ALO,

BIF

Canga

CaO

DFS

DSO

Exploration Results

Fe

Fines

LOI

Hematite
Magnetite

MgO

Mineral Resource

MnO
NPI
NVCP

Ore Reserve

P
RC
S
Sio

2

Aluminium oxide

Banded iron formation

Re-cemented hematite rubble

Calcium oxide.

Definitive feasibility study.

Direct shipping ore, comprising iron ore with a high iron content.

“Exploration results” within the meaning of the JORC Code, including data and
information generated by mineral exploration programmes.

Iron

Powders arising from the crushing, processing and screening of iron ore.

Loss on Ignition.

An iron oxide with a chemical composition of Fe203 and one of the main iron ores.
Aniron oxide rock mineral with a chemical composition of Fe_O,.

Magnesium oxide

A deposit of minerals classified as a “mineral resource” within the meaning of, and in
accordance with, the JORC Code.

Manganese oxide
Non-process infrastructure.
Native vegetation clearing permit.

A deposit of minerals classified as an “ore reserve” within the meaning of, and in
accordance with, the JORC Code.

Phosphorus
Reverse circulation, a type of drilling.
Sulphur

Silicon dioxide; silica

A more detailed glossary of technical terms is set out in the Independent Geologist’s Report at Appendix 1 to this Prospectus.
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Independent Geologist’s Report
on the Central Yilgarn Iron
Project, Western Australia

Report prepared for

Juno Minerals Limited

Report prepared by
== srk consu
SRK Consulting (Australasia) Pty Ltd

JMLO001
January 2021

ting
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The Directors

Jupiter Mines Limited

Level 10, 16 St Georges Terrace
PERTH WA 6000

Dear Directors

Jupiter Mines Limited, henceforth known as ‘Jupiter’, the ‘Company’ or the ‘Client’, has commissioned
SRK Consulting (Australasia) Pty Ltd (SRK) to provide an Independent Geologist's Report (IGR) on
the Central Yilgarn Iron Project (CYIP) exploration assets located in Western Australia, and currently
held by Jupiter.

It is SRK’s understanding that Jupiter is considering demerging and transfer of these assets to Juno,
which plans to list on the Australian Securities Exchange (ASX). Further, SRK understands that this
IGR is to be included in the Company’s Prospectus to be lodged with the Australian Securities and
Investment Commission (ASIC) during January 2021. Juno plans to offer up to 80,000,000 shares at
an offer price of $0.25 per share to raise up to $20,000,000 before costs.

The key mineral assets to be considered in this IGR comprise Jupiter's 100% interest in the Mt Mason
and Mt Ida iron ore deposits located in the Central Yilgarn region of Western Australia. Further, Jupiter
has informed SRK that the mineral assets outlined in this IGR are limited to the established Mineral
Resources in the Mt Mason and Mt Ida projects (CYIP). The Company has advised SRK that it is not
appropriate to report on any other mineral assets.

As at 31 December 2020, SRK reports the following Mineral Resources for Jupiter (on a 100% basis):
e Mt Mason: Mineral Resources of approximately 5.9 Mt of hematite grading 60.1% Fe

o Mtlda: Mineral Resources of approximately 1.85 Bt grading 29.5 Fe%.

This IGR presents the following key Technical Information as at the Effective Date (defined below):

e Mineral Resource statements (January 2018, SRK) reported in accordance with the terms and
definitions of the JORC Code (2012)
e Summaries of scoping study (Mt Ida) and feasibility study (Mt Mason).

Certain units of measurements and technical terms defined in the JORC Code (2012) are defined in
the list of abbreviations included in this IGR.

Unless otherwise stated, all statistics presented are on a 100% basis.

Standard of the Report

This IGR has been prepared to the standard of, and is considered by SRK to be, a Technical
Assessment Report under the guidelines of the 2015 edition of the Australasian Code for the Public
Reporting of Technical Assessments and Valuations of Mineral Assets (VALMIN Code). The VALMIN
Code incorporates the 2012 Edition of the Australasian Code for the Reporting of Exploration Results,
Mineral Resources and Ore Reserves (JORC Code).

In addition, this IGR has been prepared in accordance with the relevant requirements of the Listing
Rules of the ASX and relevant ASIC Regulatory Guidelines.
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Statement of independence

Neither SRK nor any of the authors of this IGR have any material present or contingent interest in the
mineral assets considered or the outcome of this IGR, nor do they have any pecuniary or other interest
that could be reasonably regarded as being capable of affecting their independence or that of SRK.
SRK has no prior association with the Company concerning the mineral assets that are the subject of
this Report. SRK has no beneficial interest in the outcome of the technical assessment being capable
of affecting its independence. SRK’s fee for completing this IGR is based on its normal professional
daily rates plus reimbursement of incidental expenses. The payment of that professional fee is not
contingent upon the outcome of the IGR.

Information basis of this IGR

For the preparation of this IGR, Jupiter has made all relevant information held by the Company
available to SRK. SRK has supplemented this information, where necessary, with information from its
own geological databases, or information available within the public domain. The principal sources of
information are included in a reference list (Section 7). The IGR includes information available up to
the date of this IGR. Jupiter has stated that all information provided may be presented in the IGR and
that none of the information is regarded as being confidential.

Activities undertaken as part of this assignment included a review of the Mineral Resource estimates
for the Mt Ida and Mt Mason projects — these were previously estimated by SRK in 2011 and 2012,
and then updated in accordance with the 2012 edition of the JORC Code in 2018. SRK conducted
background research, including searches of government datasets and public domain data sources.
The work included a review of Juno’s proposed exploration program and budget.

Legal matters

SRK has not been engaged to comment on any legal matters. SRK notes that it is not qualified to
make legal representations in regard to the ownership and legal standing of the mineral tenures that
are the subject of this IGR. SRK has not attempted to confirm the legal status of the tenements with
respect to acquisition or joint venture agreements, permits, local heritage or potential environmental
or land access restrictions. Instead, SRK has relied on information provided by Jupiter. SRK
understands that the tenement ownership will remain with Jupiter until the official demerger date, or
the date that the tenements are approved for transfer by the Department of Mines, Industry Regulation
and Safety (DMIRS). SRK has prepared this IGR on the understanding that all the tenements currently
held by Jupiter are in good standing.

SRK understands that the current ownership status and legal standing of the tenements are dealt with
in a separate Solicitor's Report prepared by Jackson McDonald, dated 20 January 2021, as outlined
in Appendix 2 of Juno’s Prospectus.

Warranties and Indemnities

Jupiter has warranted in writing to SRK that full disclosure has been made of all material information
and that, to the best of its knowledge and understanding, such information is complete, accurate and
true.
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As recommended by the VALMIN Code, Jupiter has provided SRK with an indemnity under which
SRK is to be compensated for any liability and/or any additional work or expenditure resulting from
any additional work required:

e which results from SRK's reliance on information provided by Jupiter or to Jupiter not providing
material information; or

e which relates to any consequential extension workload through queries, questions or public
hearings arising from this work.

Consulting fees

SRK’s estimated fee for completing this IGR is based on its normal professional daily rates plus
reimbursement of incidental expenses. The fees are agreed based on the complexity of the
assignment, SRK’s knowledge of the assets and availability of data. Given that some of the content of
this report has been sourced from SRK’s previous compilations and assessment of the data, the fee
payable for this engagement is approximately $7,000. The payment of this professional fee is not
contingent upon the outcome of the IGR.

Consents

SRK consents to this IGR being included, in full, in the Company’s Prospectus, in the form and context
in which the technical assessment is provided, and not for any other purpose.

SRK provides this consent on the basis that the technical assessments expressed in the Summary
and in the individual sections of this IGR are considered with, and not independently of, the information
set out in the complete IGR and the Cover Letter.

SRK confirms that to the best of its knowledge and belief (having taken all reasonable care to ensure
that such is the case), the information contained in the IGR is in accordance with the facts and does
not omit anything likely to affect the import of such information.

SRK confirms that nothing has come to its attention to indicate any material change to any matters
reported in the IGR.

SRK confirms that it has reviewed the information contained elsewhere within the Prospectus relating
to the information contained within the IGR and confirms that the information presented is accurate,
balanced, complete and not inconsistent with the IGR.

Yours faithfully
SRK Consulting (Australasia) Pty Ltd

/ﬂfﬂ/ﬁ’b Lot —

Rodney Brown, MAIG, MAusIMM
Principal Consultant (Resource Evaluation)

20 January 2021
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Disclaimer

The opinions expressed in this Independent Geologist's Report (IGR or Report) have been based on
the information supplied to SRK Consulting (Australasia) Pty Ltd by Jupiter Mines Limited (Jupiter or
the Company). The opinions in this Report are provided in response to a specific request from the
Company to do so. SRK has exercised all due care in reviewing the supplied information. While SRK
has compared key supplied data with expected values, the accuracy of the results and conclusions
from the review are entirely reliant on the accuracy and completeness of the supplied data. SRK does
not accept responsibility for any errors or omissions in the supplied information and does not accept
any consequential liability arising from commercial decisions or actions resulting from them. Opinions
presented in this Report apply to the site conditions and features as they existed at the time of SRK’s
investigations, and those reasonably foreseeable. These opinions do not necessarily apply to
conditions and features that may arise after the date of this Report, about which SRK had no prior
knowledge nor had the opportunity to evaluate.
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Useful terms

Term
Acid
AIG
Allochthonous
Andesite
Antiform
Archaean
asl
ASIC
ASX
AusIMM
Au
Autochthonous
Basalt

BIF

Breccia

Bt
Cainozoic
Calc-alkaline
cm
Cretaceous
CYIP

Fe

DD

Diorite
DMIRS
DoiR

DSO

Dyke
Epigenetic
Fault

g/t
Ga
Geophysics

Gossan

Meaning
An igneous rock with more than 63% SiO2
Australian Institute of Geoscientists
A deposit or formation that originated at a distance from its present position
A pale coloured volcanic rock with 52%—63% SiO2
The opposite of a synform in that the strata is folded with the strata convex upwards
A geological eon, 4,000 to 2,500 million years ago
Above sea-level
Australian Securities and Investment Commission
Australian Securities Exchange
The Australasian Institute of Mining and Metallurgy
gold
A deposit or formation formed in its present position
A dark-coloured volcanic rock with 45%—52% SiO2

Banded Iron Formations (also known as banded ironstone formations) are distinctive
units of sedimentary rock that are almost always of Precambrian age. A typical BIF
consists of repeated, thin layers (a few mm to a few cm in thickness) of silver to black
iron oxides, either magnetite (FesO4) or hematite (Fe20s), alternating with bands of
iron-poor shales and cherts, often red in colour, of similar thickness, and containing
microbands (sub-mm) of iron oxides.

Fragmented rock

Billion tonnes

A period of geological time (1.5 million years ago to 65.5 million years ago)

A group of igneous rocks, common in volcanic arcs, high in calcium and potassium
centimetre

A period of geological time (65.5 million years ago to 145.5 million years ago)
Central Yilgarn Iron Projects

Iron

diamond core drilling

An intrusive igneous rock with similar composition to andesite

Department of Mines, Industry Regulation and Safety

Department of Industry and Resources

Direct Shipping Ore

A narrow tabular intrusive rock body

A mineral deposit that formed later than the enclosing rocks

A fracture in earth materials, along which the opposite sides have been displaced
parallel to the plane of the movement

grams per tonne
billions of years ago

The study of the Earth using quantitative physical methods to measure its electrical
conductivity, gravitational and magnetic fields

Intensely oxidised, weathered or decomposed rock, usually the upper and exposed
part of an ore deposit or mineral vein
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Term
Granite
Granodiorite
Granulite

Greenstone belt

GSWA

Hematite

Hydrothermal
breccia

Hydrothermal fluid
Hypogene
Igneous

Induced
Polarisation (IP)
survey

Intrusive
IPO
JORC Code

Juno
Jupiter
km

Ma
Magmatic

Magnetite

Meta-
Metamorphic rock
MINDEX

Mineral Resource

Mineralisation
mm

Mt

ppb

ppm

Plutonic

Porphyry-epithermal

Meaning
An acid intrusive rock
A type of granitic rock with abundant feldspar
An equigranular coarse-grained metamorphic rock

Precambrian supracrustal rocks that include komatiite, basalt, andesite, and
sedimentary rocks

Geological Survey of Western Australia

Hematite, also spelled as haematite, is an iron oxide mineral widespread in rocks and
soils. It is coloured black to steel or silver-grey, brown to reddish brown, or red. It is
mined as the main ore of iron. Huge deposits of hematite are found in banded iron
formations.

A breccia formed by explosion of superheated water migrating from depth to the
surface

Upward flowing fluids originating from igneous or metamorphic geological events
Formed from water ascending from within the earth
An igneous rock formed entirely within the Earth’s crust

A geophysical survey method to measure the electrical property of rocks in the Earth

An igneous rock formed entirely within the Earth’s crust
Initial Public Offering

Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore
Reserves, 2012 Edition

Juno Minerals Limited
Jupiter Mines Limited
kilometre

millions of years ago
Formed from molten rock

Magnetite is a mineral and one of the main iron ores. Magnetite is ferrimagnetic; it is
attracted to a magnet and can be magnetised to become a permanent magnet itself. It
is the most magnetic of all the naturally occurring minerals on Earth.

A prefix used to indicate the precursor rock type of a metamorphic rock
A rock altered by temperature and pressure within the earth
Mine and Mineral Deposits

A Mineral Resource is a concentration or occurrence of solid material of economic
interest in or on the Earth’s crust in such form, grade (or quality) and quantity that
there is a reasonable prospect for eventual economic extraction. The location,
quantity, grade (or quality), continuity and other geological characteristics of a Mineral
Resource are known, estimated or interpreted from specific geological evidence and
knowledge including sampling. Mineral Resources are sub-divided in order of
increasing geological confidence into Inferred, Indicated and Measured categories.

Geological occurrence of mineral of potential economic interest
millimetre

million tonnes

parts per billion

parts per million

An igneous rock crystallised at depth in the Earth’s crust

Mineral deposits of the porphyry-epithermal mineral system that are associated with
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Term

Precambrian

Proterozoic
Pyrite
Quartz

Quartz-vein

RC
ROM

Sample

Sericite

Shear zone

Silicified
Siltstone
SRK

Subduction

Supergene

Synform

Syngenetic
Tenement
Tholeiite
VALMIN Code

Volcanic
Volcaniclastic
VTEM

Weathered rock

Meaning
magmatism resulting in the formation of ore from hydrothermal fluids

The Precambrian is the earliest period of Earth’s history. It spans from the formation
of Earth about 4.567 billion years ago to the beginning of the Cambrian Period about
541 million years ago, when hard-shelled creatures first appeared in abundance.

The time period extending from 2,500 Ma to 541 million years ago
A mineral of iron sulphide (FeS2)
A silicon mineral, SiO2

Planar occurrences of quartz infilling fractures in the rock at a late stage of
metamorphic activity and formed from hydrothermal fluid deposition

reverse circulation
run of mine

The removal of a small amount of rock pertaining to a deposit, which is used to
estimate the grade of the deposit and other geological parameters

A mineral composed of fine-grained white mica

Structural deformation of rock by shearing stress under brittle-ductile or ductile
conditions at depths in high pressure metamorphic zones

A rock altered by addition of quartz
A fine-grained granular sedimentary rock
SRK Consulting (Australasia) Pty Ltd

A geological process whereby oceanic rocks are thrust beneath other rocks (either
continental or oceanic)

Formed at or near the Earth’s surface

The opposite of an antiform in that the strata are folded with the strata convex
downwards

Relating to a mineral deposit formed at the same time as the enclosing rock
A general term for a Prospective, Exploration and/or Mining Lease
A type of basalt commonly formed on the ocean floor

The Australasian Code for Public Reporting of Technical Assessments and Valuations
of Mineral Assets, 2015 Edition

Formed by, or associated with, a volcano
Debris or rock formed from volcanic eruptions
Versatile Time Domain Electromagnetic survey, a geophysical survey technique

Rock that has been broken down by the influence of water and air and becomes
softened and partially decomposed

BROWMCKI/mayn

JMLO01_Independent Geologist's Report on CYIP_Rev4.docx 20 January 2021

102

1oday s31s180]09Y Juapuadapuj — | xipuaddy



Appendix 1 - Independent Geologist’s Report

minerals

limited

SRK Consulting Page 5

Executive Summary

In November 2020, Jupiter Mining Limited (Jupiter) advised SRK Consulting (Australasia) Pty Ltd
(SRK) that it planned to demerge and transfer its Central Yilgarn Iron Project (CYIP) assets to Juno
Minerals Limited (Juno), which in turn planned to list on the Australian Securities Exchange (ASX) in
January 2021. The CYIP assets are currently 100% owned by Jupiter, and comprise the Mt Ida
magnetite and Mt Mason direct shipping ore (DSO) hematite projects located in the Central Yilgarn
region of Western Australia.

Jupiter has commissioned SRK to provide an Independent Geologist's Report (IGR) on the CYIP
assets. The purpose of SRK’s IGR is to provide an independent assessment of the technical data and
merits of the CYIP, and to comment on the exploration strategy proposed by Juno. SRK understands
that this IGR is to be included in a prospectus to be issued by Juno for an initial public offer of up to
80,000,0000 New Shares at an issue price of $0.25 per share to raise up to $20,000,000 (before
costs).

The CYIP is located in the Shire of Menzies, Western Australia (latitude 29° 10" 45’ S and longitude
120° 20’ 50’ E, datum WGS84). It comprises a coherent tenement package consisting of:

e two Mining Leases (collectively covering an area of approximately 6,760 ha)
e twenty-three Miscellaneous Licences (collectively covering an area of approximately 316,578 ha)

o three General Leases (collectively covering an area of approximately 10,981 ha).

The Mt Ida project can be accessed by travelling east from Perth to the historical mining centre of
Kalgoorlie along the Great Eastern Highway for 593 km, or via a 1-hour flight from Perth. The Mt Ida
project lies ~12 km due southwest of the historic Copperfield goldfield and is 120 km west of the
regional town of Leonora. The Mt Mason project is approximately 5 km northwest of Mt Ida on the
Perrinvale pastoral lease.

In November 2012, and in response to falling iron ore prices, Jupiter froze future expenditure on the
CYIP, and it has remained on care and maintenance since that time. Jupiter continued to meet its
minimum expenditure obligations on the tenements with a view to protecting the value of the earlier
work for potential future development.

Jupiter has advised SRK that no field work or technical studies that could be considered material to
the CYIP have been conducted since November 2012.

SRK carried out a detailed technical review of the two defined Mineral Resource estimates that
underpin and form the CYIP. Based on this review, SRK did not find any significant risks that would
have an impact on the geological interpretation. The Mineral Resource estimates are deemed by SRK
to be supported by reasonable assumptions and reported to a sufficient quality standard to meet JORC
Code (2012) requirements to thus satisfy the requirements of the ASX Listing Rules and the Australian
Securities and Investment Commission (ASIC) Regulatory Guides.

SRK considers that the reported Mineral Resources at the CYIP are of a sufficient quantum to support
future feasibility studies and makes no recommendation to increase the resource base through further
exploration efforts. SRK understands that Juno’s main focus will be fast-tracking the development of
Mt Mason and exploration activities will be largely limited to an investigation into other potential DSO
sources, a hydrogeological study aimed at identifying water sources that may be suitable for magnetite
processing, and assessment of the beneficiation potential of transition zone material, little additional
exploration work is planned within the CYIP project area.
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1.1

111

Introduction

Background

SRK was requested by Jupiter to prepare an IGR in accordance with the Listing Rules of the ASX and
the ASIC Regulatory Guides.

This IGR is addressed to the Directors of Juno. SRK understands that Juno is seeking admission of
the Company’s securities on the ASX and that this IGR will be included as part of initial public offering
(IPO) documentation to be published by Juno (Prospectus). Juno plans to offer up to 80,000,000
shares at $0.25 per share to raise up to $20,000,000 (before costs).

For the purposes of the ASX Listing Rules, SRK is responsible for this IGR forming part of the
Prospectus. SRK declares that it has taken all reasonable care to ensure that the information
contained in this IGR is, to the best of its knowledge, in accordance with the facts, and that it contains
no omission likely to affect its import and no material change has occurred from 18 January 2018 to
the Effective Date that would require any amendment to the IGR.

This IGR presents the following key Technical Information as at the Effective Date (defined below):

e overview of the geological setting of the Central Yilgarn Iron Project (CYIP) comprising the Mt Ida
magnetite project and the Mt Mason DSO hematite Project and the associated mineralisation

e outline of historical and recent exploration work undertaken at the CYIP

e Mineral Resource statements reported in accordance with the terms and definitions of the JORC
Code (2012)

e SRK’s opinion on the exploration and development potential of the CYIP

e summary of the key technical risks and opportunities

e commentary on the appropriateness of Jupiter’s budgeted work programs.

Certain units of measurements, abbreviations and technical terms are defined in the glossary of this

IGR. Unless otherwise explicitly stated, all quantitative data as reported in this IGR are reported on a
100% basis.

Reporting standard

This IGR has been prepared to the standard of, and is considered by SRK to be, a Technical
Assessment Report under the guidelines of the 2015 edition of the Australasian Code for the Public
Reporting of Technical Assessments and Valuations of Mineral Assets (VALMIN Code).

The VALMIN Code incorporates the 2012 edition of the Australasian Code for the Reporting of
Exploration Results, Mineral Resources and Ore Reserves as published by the Joint Ore Reserves
Committee of the Australasian Institute of Mining and Metallurgy, Australian Institute of Geoscientists
and Minerals Council of Australia (JORC Code).

In compliance with Clause 19 of the JORC Code, which states that ‘for significant projects the reporting
of all criteria of sections 1 and 2 of Table 1 on an “if not, why not” basis is required, (preferably as an
appendix)’, the required sections are included in Appendix A.

Reliance on SRK

SRK is responsible for this IGR and for all the Technical Information that has been directly extracted
from the IGR and reported in the Prospectus to be released by the Company in connection with the
proposed ASX listing and to be dated around the same date as the IGR.
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1.2

1.3

SRK declares that it has taken all reasonable care to ensure that the information contained in the IGR
and included in the Prospectus is, to the best of its knowledge, in accordance with the facts and
contains no omission likely to affect its import.

SRK confirms that the presentation of information contained elsewhere in the Prospectus which relates
to information in the IGR is accurate, balanced and not inconsistent with the IGR.

SRK states that its opinion must be considered as a whole and that selecting portions of the analysis
or factors considered by it, without considering all factors and analyses together, could create a
misleading view of the process underlying the opinions presented in this IGR. The preparation of an
IGR is a complex process and does not lend itself to partial analysis or summary.

SRK has no obligation or undertaking to advise any person of any development in relation to the
mineral assets that comes to its attention after the date of this IGR or to review, revise or update the
IGR or opinion in respect of any such development occurring after the date of this IGR.

Base technical information, effective date and publication date

The base Technical Information date, and the Effective Date of the IGR is 31 December 2020 (Effective
Date). The Technical Information contained in this IGR has been prepared as at the Effective Date.

SRK is not aware that any material change has occurred since the Effective Date. This includes, inter
alia, no material changes to the Technical Information as reported in this IGR.

Verification and validation

This IGR is dependent upon technical, financial and legal input. In respect of the Technical Information
as provided by the Company and taken in good faith by SRK, and other than where expressly stated,
any figures presented have not been independently verified by means of re-calculation.

However, SRK has conducted a review and assessment of all material technical issues likely to
influence the Technical Information included in this IGR, which included the following:

e an examination of the historical data made available by the Company with respect to the CYIP

e previous site visits by SRK personnel over a 3-year period from 2009 to 2012

e Mineral Resource estimates of the Mt Ida magnetite project and Mt Mason hematite project (by
SRK)

e enquiry of key project and head office personnel of Jupiter during Q4 2020 with respect to the
Mineral Assets and other related matters

e an examination of historical information for financial reporting periods ended 31 December 2015
through to 31 December 2017

e an examination, review, and, where appropriate, identification of the key technical risks and
opportunities as they relate to the Technical Information reported herein.

Accordingly, Jupiter has provided technical data (geological information, assay information, and
exploration programs) to SRK for the purpose of this review and for inclusion in the IGR. SRK confirms
that it has performed all necessary validation and verification procedures deemed necessary and/or
appropriate by SRK in order to place an appropriate level of reliance on such Technical Information.
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1.4

1.41

1.4.2

Limitations, reliance on information, declaration, consent and
cautionary statements

Limitations

The Technical Information presented here within relies on assumptions regarding certain forward-
looking statements. These forward-looking statements are estimates and involve a number of risks
and uncertainties that could cause actual results to differ materially. The projections as presented and
discussed herein have been proposed by Juno’s management and cannot be assured; they are
necessarily based on economic assumptions, many of which are beyond the control of the Company.
Unless otherwise expressly stated, all the opinions and conclusions expressed in this IGR are those
of SRK.

Reliance on information

SRK has relied upon the accuracy and completeness of all technical, financial and legal information
and data furnished by or through Jupiter. Jupiter has confirmed to SRK that, to its knowledge, the
information provided by it (when provided) was complete and not incorrect or misleading in any
material respect. SRK has no reason to believe that any material facts have been withheld. While SRK
has exercised all due care in reviewing the supplied information, SRK does not accept responsibility
for finding any errors or omissions contained therein and disclaims liability for any consequences of
such errors or omissions.

SRK’s assessment of exploration results for the Mineral Assets is based on information provided by
Jupiter throughout the course of Jupiter’s investigations, which in turn reflect various technical and
economic conditions prevailing at the date of this IGR. These conditions can change significantly over
short periods of time. Should these conditions change materially, the assumptions could be materially
different in such changed circumstances.

This IGR specifically excludes all aspects of legal issues, marketing, commercial and financing
matters, insurance, land titles and usage agreements, and any other agreements and/or contracts
Jupiter may have entered into. This IGR includes technical information, which requires subsequent
calculations to derive subtotals, totals and weighted averages. Such calculations may involve a degree
of rounding and consequently introduce an error. Where such errors occur, SRK does not consider
them to be material.

Technical reliance

SRK places reliance on the Company and its technical representatives that all technical information
provided to SRK as at the Effective Date is accurate.

Financial reliance

In considering all financial aspects relating to the mineral assets that will be transferred to Juno, SRK
has placed reliance on the Company that the following information is appropriate as at the Effective
Date (defined below):

e operating expenditures as included in the Company’s development strategy and exploration
programs

e capital expenditures as included in the Company’s development strategy and exploration
programs

e all statutory and regulatory payments as may be necessary to execute the Company’s
development strategy and exploration programs.

The financial information referred to above has been prepared under the direction of Melissa North,
Chief Financial Officer, on behalf of the Board of Directors of the Company.
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1.5

Legal reliance

In consideration of all legal aspects relating to mineral assets that will be transferred to Juno, SRK has
placed reliance on a separate Solicitor's Report prepared by Jackson McDonald that the following are
correct as of the Effective Date (defined in Section 1.2 and remain correct until the Publication Date:

e Save as disclosed in the Prospectus, the Company Directors are not aware of any legal
proceedings that may have any influence on the rights to explore, develop and mine the minerals
present within and associated with the Company’s mineral assets.

e The legal owners of all mineral and surface rights have been verified.

e Save as expressly mentioned in the Risk Factors of the main body of the Prospectus, no significant
legal issue exists that would affect the likely viability of the exploration and production licences as
reported herein.

Declaration

SRK will receive a fee for the preparation of this IGR in accordance with normal professional consulting
practices. This fee is not dependent on the findings of this IGR and SRK will receive no other benefit
for the preparation of this IGR. Neither SRK nor any of the authors have any pecuniary or other
interests that could reasonably be regarded as capable of affecting its ability to provide an unbiased
opinion in relation to the mineral assets opined upon by SRK and reported herein.

Neither SRK nor the Competent Persons (as identified in Section 1.6) who are responsible for
authoring this IGR, nor any Directors of SRK have at the date of this report, nor have had within the
previous 2 years, any shareholding in the Company, the Mineral Assets, or any other economic or
beneficial interest (present or contingent) in any of the assets being reported on. SRK is not a group,
holding or associated company of the Company. None of SRK’s partners or officers are officers or
proposed officers of any group, holding or associated company of the Company.

Further, no Competent Person involved in the preparation of this IGR is an officer, employee or
proposed officer of the Company or any group, holding or associated company of the Company.
Consequently, SRK, the Competent Persons and the Directors of SRK consider themselves to be
independent of the Company, its directors, and senior management. In this IGR, SRK provides
assurances to the Board of Directors of the Company, in compliance with the Reporting Standard that
the exploration potential of the mineral assets as provided to SRK by Juno and reviewed and, where
appropriate, modified by SRK, are reasonable, given the information currently available.

Public Reporting

SRK will provide written consent for the inclusion of this IGR in the Prospectus (Public Report) and all
of the information to be contained in the Prospectus that has been extracted directly from this IGR in
the form and context which it appears in this IGR.

Indemnities provided by the Company

Jupiter has warranted in writing to SRK that full disclosure has been made of all material information
and that, to the best of its knowledge and understanding, such information is complete, accurate and
true. As recommended by the VALMIN Code, Jupiter has provided SRK with an indemnity under which
SRK is to be compensated for any liability and/or any additional work or expenditure resulting from
any additional work required:

e which results from SRK's reliance on information provided by Jupiter or from Jupiter not providing
material information; or

e which relates to any consequential extension workload through queries, questions or public
hearings arising from this IGR.
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1.6

Qualifications of consultants and Competent Persons’ consent

This IGR has been prepared based on a technical and economic review by consultants from SRK’s
offices in Australia. These consultants have extensive experience in the mining and metals sector and
are members in good standing of appropriate professional institutions. The consultants are specialists
in the fields of geology and resource estimation, mining engineering, metallurgy, and project evaluation
(hereinafter the ‘Technical Disciplines’).

The Competent Persons who have reviewed the assets as reported by Jupiter are:

e MtMason: Dr Michael Cunningham, BSc(Hons), PhD (Geology), GradCert (Geostatistics),
MAusIMM, MAIG

e Mtlda: Mr Rodney Brown, BSc (Geology), MGAA, MAusIMM. MAIG.

Michael Cunningham works as an Associate Principal Geologist for SRK Consulting (Australasia) Pty
Ltd. He has over 17 years’ experience in the mining industry, including operational experience in gold,
iron, graphite, uranium, silver, lead, and zinc.

Rodney Brown works as a Principal Geologist for SRK Consulting (Australasia) Pty Ltd. He has worked
in the industry for over 30 years, with experience in iron ore, gold, bauxite, nickel, mineral sands, silver,
lead, zinc, copper, molybdenum, manganese, rare earth elements, and industrial minerals.

Both Dr Cunningham and Mr Brown have sufficient experience that is relevant to the style of
mineralisation and type of deposit under consideration, and to the activity which they are undertaking,
to qualify as Competent Persons in terms of the Australasian Code for Reporting of Exploration
Results, Mineral Resources and Ore Reserves (JORC Code, 2012) and are Specialist Practitioners
as defined in the 2015 edition of the Australasian Code for Public Reporting of Technical Assessments
and Valuations of Mineral Assets (VALMIN Code, 2015).

Both Dr Cunningham and Mr Brown consent to the inclusion of this IGR in the Prospectus, and of the
matters contained in this IGR based on their information in the form and context in which they appear.

Table 1-1 provides a summary of the designated Competent Persons/Specialist Practitioners involved
in the completion of this IGR.

Table 1-1:  Responsibility table summarising Competent Persons and key contributors

Independent Date of Professional

. last site . .
of Jupiter visit designation

Competent

Person Position/Company Responsibility

Michael Associate Principal Competent Yes August BSc (Hons),
Cunningham | Consultant (Geology & | Person for 2011 PhD, MAusIMM,
Resources) Mt Mason Mineral MAIG

SRK Consulting Resource

(Australasia) Pty Ltd estimate and
overall IGR

Rodney Principal Consultant Competent Yes April BSc (Hons),
Brown (Resource Evaluation) Person for Mt Ida 2012 MAusIMM,
SRK Consulting Mineral Resource MAIG

(Australasia) Pty Ltd estimate
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2
2.1

2.2

Overview of Juno

Introduction

Jupiter Mines Limited is an unlisted mineral company focused on the exploration and development of
iron deposits in Western Australia. On 28 October 2020, Jupiter announced that its board had
unanimously approved a demerger of its CYIP assets into a newly formed company with a view to
apply to be admitted to the Official List of the ASX.

By way of the Prospectus, the new name for this entity is Juno Minerals Limited. The Directors and
key management for Juno include:

e Gregory Michael Durack:  Chief Executive Officer
e Hyung Nam Lee: Non-Executive Director
e Priyank Thapliyal: Non-Executive Chairman
e Patrick Murphy: Non-Executive Director

e Melissa North: Company Secretary.

Company strategy

Through detailed exploration, Jupiter has assembled a series of contiguous mining, exploration and
general purpose tenures in Western Australia. The CYIP includes an exploration camp and other
equipment, which has been on care and maintenance since 2012. Following admission to the ASX,
Juno’s primary focus will be to assess a fast-track path to development of the Mt Mason DSO Hematite
Project, with a strategy to bring it into production as quickly as possible to deliver cash into the
company.

Once production has commenced on the Mt Mason DSO project, Juno will recommence exploration
activities in the CYIP with the objectives of increasing the presently defined DSO Mineral Resource
inventory and undertaking development work aimed at assessing the beneficiation potential of the
transition zone material to produce a DSO fines product.

The Company’s secondary focus will be the Mt Ida Magnetite Project, which contains a very large
magnetite resource offering the potential to become a long-life mining operation producing a premium
high-grade magnetite concentrate. Progressing this Project will become a priority once the Mt Mason
DSO Project is in operation and generating positive cashflow. The Company’s objective at Mt Ida will
be to develop an alternate lower capital and operating cost flowsheet over the conventional processing
routes, but also to produce magnetite concentrate initially at lower production rates. This is anticipated
to reduce development capital to realistic achievable levels, with the view to staged capacity increases
as the Project matures.
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3 Central Yilgarn Iron Ore Project

3.1 Project description

It is planned that the CYIP, which is currently 100% owned by Jupiter, will be transferred to Juno as
part of the proposed demerger. The CYIP is located in the Shire of Menzies, Western Australia (latitude
29°10'45' S and longitude 120° 20" 50’ E, datum WGS84). It comprises a coherent tenement package
consisting of the following:

e two granted Mining Leases (collectively covering an area of approximately 6,760 ha)

o twenty-three granted Miscellaneous Licences (collectively covering an area of approximately
316,578 ha)

o four granted General Leases (collectively covering an area of approximately 11,344 ha).
A camp has previously been constructed on site to accommodate exploration initiatives on the tenures,

and this has been on care and maintenance since the close of the 2011 field season. No other
infrastructure exists on any of the tenements.

Mount |da &
Mount Mason

Projects

MEMNZIES §

Figure 3-1: Location of Central Yilgarn Iron Project

Source: Jupiter
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3.2

3.3

3.341

Access

The Mt Ida project is accessed by travelling a distance of 133 km on the sealed Goldfields Highway
from Kalgoorlie to Menzies (population 108 in 2016), and then approximately 130 km northwest of
Menzies along the gazetted unsealed Sandstone—Menzies Highway. The Mt Ida project is accessible
by a wide, well-graded bush track that passes through the abandoned Bottle Creek Gold Mine
(Figure 3-1).

The Mt Mason project is situated approximately 5 km northwest of Mt Ida and is located on the
Perrinvale pastoral lease.

The CYIP tenures are located in the Copperfield district of the North Coolgardie Mineral Field and lie
on the Menzies (SH 51-5) 1:250,000 scale topographic map sheet. The 1:100,000 map sheet for the
area is the Mt Mason sheet.

Topography, climate and vegetation

Topography

The topography of the Yilgarn Craton generally comprises low relief and elevation (Figure 3-2).
Elevations rise from sea level along the west coast to ~1 km in the northeast. Topographic ridges and
valleys tend to have a northwest-southeast trend in the east and then, crossing the main drainage
divide, this changes to northeast—southwest in the west (the Darling Range).

The geomorphology consists of a dominant northwest-southeast striking banded iron formation (BIF)
ridge, rising ~50 m above the surrounding sand and weathered granite plains to the west. The Mt Ida
Range extends approximately 30 km, striking in a northwest—southeast direction. The Mt Ida project
area covers a 7 km portion of the Mt Ida Range. This section of the range forms a prominent
topographic feature, extending to elevations of up to 577 m above sea level surrounding weathered
granite plains to the west (~350 m above sea level). The Mt Mason project area is located around the
Mt Mason Trig station, which rises some 60 m above the adjacent sand plan to the west. The iron
deposit forms part of the east backslope of the prominent scarp that comprises BIF units along the
eastern side of the lease area.
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Figure 3-2: Topography map of the Yilgarn Craton
Source: SRK

3.3.2 Climate

The regional climate varies from a semi-continental Mediterranean climate with relatively cool, wet
winters, contrasted by hot and dry summers in the southwest and much of the coastal area, to semi-
arid and desert conditions in the east. The CYIP lies within semi-arid and desert zones.

The region is characterised by its high summer temperatures, cool to cold winters and an average
rainfall of less than 33 mm per annum. On an annual basis, rainfall is erratic, sporadic and either
associated with winter cold front events or tropical cyclone rain-bearing depressions during the
summer months.

Exploration and development activities are possible year-round.

3.3.3 Vegetation

The CYIP has two main distinct vegetation types:

e BIF areas and iron ore mineralisation on the eastern and central portions of the tenure area are
covered by dense mulga and eucalypt scrub.

e Sand plain and granitic areas to the west are covered by spinifex and acacia shrubs.
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3.4
3.4.1

Figure 3-3: Example of vegetation on BIF — Mt Ida (looking northwest)
Source: SRK

Tenure and title — Western Australia

Exploration and permitting

The rules and guidelines for defining and applying for mineral tenements in Western Australia are
detailed in the following publications available from the Government of Western Australia Department
of Mines, Industry Regulation and Safety (DMIRS) website:

1 Marking Out and Applying for Mining Tenements
2 Exploration Licences Graticular Boundary System2.

Exploration Licences do not need to be marked out on the ground. However, Mining and Prospecting
Leases, not on prescribed land, are marked out as follows:

e A post projecting at least 1 m above the ground is fixed firmly in the ground as close as practicable
to each corner or angle of the land.

o Two clearly identifiable trenches or rows of stones at least 1 m long must extend from each post
in the general direction of the boundary lines.

e The notice of marking out in the Form No. 20 in the First Schedule is fixed firmly to one of the
posts, selected as the datum post.

Where the land adjoins other land in respect of which the same person or company is seeking, or
holds, a mining tenement, common posts and trenches or rows of stones may be used for marking out
each parcel of land. Applications for mining tenements must be made in Form No. 21 ‘Application for
Mining Tenement’ and lodged at the office of the Mining Registrar of the mineral field in which the land

" dmp.wa.gov.au/Documents/Minerals/Marking_Out_and_Applying_for_Mining_Tenements.pdf
2 dmp.wa.gov.au/Documents/Minerals/Minerals-Exploration_Licences_Graticular_Boundary System.pdf
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3.4.2

3.4.3

is situated, within 10 days of marking out. Application fees together with the first year’s rent are payable
on lodgement of a mining tenement application. Additionally, an A$5,000 security, filed with Form
No. 32, must be lodged with the mining registrar within 28 days of filing the application.

Applications for Mining Leases must be accompanied by either:

e a Mining Proposal (MP), or

e a mineralisation report containing the details in Section 74(7) and accompanied by a supporting
statement to include details in Section 74(1a).

Additional requirements of the applicant are described in the Department of Mines and Petroleum
publications mentioned above.

Environmental and permitting

The Mining Approvals process in Western Australia is subject to a number of legislative frameworks.
The main approval frameworks for the CYIP will be under the Environmental Protection Act 1986 (EP
Act, Part IV and Part V) and the Mining Act 1978. Depending on the water source, supporting approval
under the Rights in Water and Irrigation Act 1914 may also be required.

The main regulatory authorities include the Office of the Environmental Protection Authority (OEPA),
Department of Mines, Industry Regulation and Safety, Department of Water, and Department of
Environment Regulation. At present, there are two options for the primary environmental approval
process and discussions with OEPA are currently underway to determine the most appropriate option.

Primary environmental approval includes:

e Option A — EP Act Part IV Environmental Impact Assessment (EIA) — this is an assessment of the
mine’s potential impacts to environmental factors identified by the EPA

e Option B — EP Act Part V Native Vegetation Clearing Permit (NVCP).

Secondary approvals are required in addition to the primary environmental approval. To some extent,
these can be processed in parallel with the primary approval. Works Approval and Mining Act
Approvals cannot be granted until the primary environmental approval is granted, and include:

e EP Act Part V Works Approval, which identifies environmental impacts and management
strategies to gain approval to construct and commission equipment, and licence/registration
(approval to operate)

e Mining Act 1978 approval, which includes a Mining Proposal (MP) detailing how the mine will
operate, and a Mine Closure Plan (MCP) detailing how the mine will be managed in the lead-up
to closure and relinquishment, as well as during periods of temporary or unplanned closure

e Under the Rights in Water and Irrigation Act 1914 (Regulating Authority — Department of Water),
approval to construct and operate a borefield may be required.

Once the results have been reported to an acceptable level, the approval process will initiate with the
filing of an s38 referral under Part IV of the EP Act — this will determine whether the primary
environmental approval will proceed under Option B (NVCP) or Option A (EIA), which assumes an
Assessment of Proponent Information (API) level of assessment that will exclude a public comment
period.

Status of Juno tenure

The licences and leases that relate to the CYIP are currently held by Jupiter and planned to be
transferred to Juno as part of the demerger process.
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Jupiter’s tenure in relation to the CYIP comprises the following:
e two granted Mining Leases
o twenty-three granted Miscellaneous Licences.
o four granted General Purpose Leases. The CYIP tenure is detailed in Table 3-1.
Table 3-1:  Tenure granted and currently owned by Jupiter (100%)
Committed
Tenement Name Applied Granted Expiry Area (ha) expTRg;ture Rent (A$)
Mt Mason
G29/21 Mt Mason | 22/05/2009 | 23/03/2010 | 22/03/2031 95 1,700.50
G29/23 Mt Mason | 05/05/2012 | 07/02/2013 | 06/02/2034 1,256.73 22,482.40
L29/116 Mt Mason | 07/06/2012 | 03/01/2013 | 02/01/2034 25.48 465.40
L29/117 Mt Mason | 07/06/2012 | 07/12/2012 | 06/12/2033 90.14 1,628.90
L29/118 Mt Mason 07/06/2012 | 09/11/2012 | 08/11/2033 11.67 214.80
L29/119 Mt Mason | 28/08/2012 | 30/07/2013 | 29/07/2034 52.76 948.70
L29/120 Mt Mason 30/09/2012 | 07/02/2013 | 06/02/2034 21,720.05 11,946.55
L29/121 Mt Mason 30/09/2012 | 30/07/2013 | 29/07/2034 64.31 1,163.50
L29/123 Mt Mason | 25/11/2012 | 26/03/2013 | 25/03/2034 23.13 429.60
L29/132 Mt Mason 17/06/2016 | 08/11/2016 | 07/11/2037 300.52 5,387.90
M29/408 Mt Mason 06/02/2006 | 28/11/2007 | 27/11/2028 300 30,100 0.00
TOTAL 23,939.79 30,100 | 46,368.25
Mt Ida
G29/22 Mt Ida 11/01/2011 | 06/09/2012 | 05/09/2033 9,634.00 172,394.90
G37/36 Mt Ida 03/04/2009 | 17/01/2011 | 16/01/2032 358.62 6,426.10
L29/100 Mt Ida 11/01/2011 | 11/11/2011 | 10/11/2032 775 13,872.50
L29/106 Mt Ida 18/03/2011 | 20/06/2012 | 19/06/2033 119.44 2,148.00
L29/122 Mt Ida 30/09/2012 | 03/04/2014 | 02/04/2035 6,590.72 3,625.05
L29/131 Mt Ida 12/08/2015 | 17/12/2015 | 16/12/2036 541.07 9,701.80
L29/78 Mt Ida 01/09/2009 | 24/06/2010 | 23/06/2031 6,341.00 3,487.55
L29/79 Mt Ida 12/01/2010 | 24/08/2010 | 23/08/2031 6,886.00 3,787.30
L29/81 Mt Ida 13/05/2010 | 12/09/2011 | 11/09/2032 26,020.34 14,311.55
L29/99 Mt Ida 12/11/2010 | 24/02/2012 | 23/02/2033 64,550.49 35,503.05
L36/214 Mt Ida 05/09/2012 | 17/06/2013 | 16/06/2034 19,703.86 10,837.20
L36/215 Mt Ida 20/10/2012 | 01/08/2013 | 31/07/2034 29,849.54 16,417.50
L36/216 Mt Ida 20/10/2012 | 01/08/2013 | 31/07/2034 17,632.43 9,698.15
L36/217 Mt Ida 20/10/2012 | 01/08/2013 | 31/07/2034 5,882.25 3,235.65
L37/203 Mt Ida 03/05/2010 | 27/06/2011 | 26/06/2032 68,952.89 37,924.15
L57/45 Mt Ida 05/09/2012 | 19/08/2013 | 18/08/2034 8,703.48 4,787.20
L57/46 Mt Ida 05/09/2012 | 05/12/2014 | 04/12/2035 31,741.86 0.00
M29/414 Mt Ida 11/01/2011 | 25/11/2011 | 24/11/2032 6,461.00 646,000 0.00
TOTAL | 310,743.99 646,000 | 348,157.65
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The currently defined Mineral Resources at Mt Mason and Mt Ida are located on Mining Leases
M29/408 and M29/414, respectively.

Further to a transportation study undertaken as part of the feasibility studies conducted in 2011, Jupiter
had previously applied for a number of Miscellaneous Licences (Table 3-2). These are required for
hauling iron ore from Mt Mason to the rail siding at Yunndaga, lying some 6.5 km to the south of
Menzies. The granted Miscellaneous Licences include L29/117 and L29/123, which are located near
Menzies, and connect the road on G29/22 (and L29/106) to the Sandstone—Menzies Road.

Table 3-2:  Purpose of Miscellaneous Licences

Applicable tenements Purpose
L29/106, L29/116, L29/117, L29/118, L29/119, L29/121, L29/123 Road

L29/120, L29/122, L29/78 L29/79, L29/81, L29/99, L36/214, L36/215, L36/216,
L36/217, L37/203, L57/45, L57/46

L29/100, L29/131, L29/132 Multiple purposes

Search for groundwater

In addition, Jupiter obtained the following General Purpose Leases:

o (29/22, which is within the Mt Mason area and abuts the southern boundary of M29/408

o (29/21, G37/36, and G29/23, which are located approximately 6.5 km south of the town of
Menzies.

Any future proponent will need to secure additional General Purpose Leases should the CYIP be
advanced to development status.

The regional location of Jupiter’'s tenure is shown in Figure 3-4 and the tenements comprising the
CYIP are shown in Figure 3-5.
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Figure 3-5: Mineral tenure at CYIP

Source: Jupiter

3.5 Geological framework

The CYIP is located in the Yilgarn Craton, a classic Archaean-aged granite-greenstone terrane
(Windley, 1995), as shown in Figure 3-6. The Yilgarn Craton is a globally significant mineralised area
for gold, nickel, iron ore and aluminium. It also hosts major deposits of base metal mineralisation, e.g.
zinc and copper, and exotic resources such as tantalum-lithium, vanadium, uranium and rare earth
elements (Blewett et al., 2010a). It contains mineral deposits such as the world-class gold mines at
Kalgoorlie and nickel deposits at Kambalda.
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Figure 3-6: CYIP overlain on greenstone belts of the Yilgarn Craton

Source: Jupiter

The Yilgarn Craton comprises a combination of metavolcanic and metasedimentary rocks that were
intruded by, and deformed around, numerous granitoid intrusive bodies. Collectively, these basement
rocks range in age from approximately 3,050-2,600 Ma (Czarnota et al., 2010a). Previous workers
have subdivided the Yilgarn Craton into a series of major provinces and terranes (Gee et al., 1981;
Myers, 1990; Swager et al., 1990; Barley et al., 2002; Cassidy et al., 2006), as shown in Figure 3-7.

The £2,700 Ma Norseman—Wiluna Greenstone Belt comprises accumulations of ultramafic, mafic and
felsic volcanic units overlain by sedimentary rocks. Following the evolution of this volcano-sedimentary
pile, it was intruded by a variety of rock types ranging from mafic intrusive to various granitoid bodies.
Synchronous with granitic plutonism, the supracrustal sequence was subjected to three major
deformational events associated with compressional tectonics, leading to fold deformation and
associated shearing and faulting.

The Narryer and South-West Terranes are located on the western margin of the Yilgarn Craton and
are primarily composed of granitoids and granitic gneiss. Rocks of the Narryer Terrane have been
dated at between 3,730 Ma and 2,600 Ma.

To the east, the Youanmi, Kalgoorlie, Kurnalpi and Burtville terranes are characterised by broadly
north-trending greenstone belts. These terranes are separated by extensive granitoid intrusions and

BROWMCKI/mayn JMLO001_Independent Geologist's Report on CYIP_Rev4.docx 20 January 2021

119



SRK Consulting

Prospectus

Page 22

granitic gneiss, as well as regionally significant fault zones.

The Kalgoorlie, Kurnalpi and Burtville terranes collectively comprise the Eastern Yilgarn Craton (EYC)
and are defined on the basis of their geochemistry, volcanic facies and age of volcanism, ranging from
~2,940 Ma to 2,660 Ma. The EYC includes 17 world-class gold deposits hosting in excess of 100 t of
gold (Robert et al., 2005). The EYC region is considered a mature exploration region, with gold
discovery and production spanning more than a century.

Each of the terranes within the EYC records at least two periods of volcanic activity, with the main
activity commencing around 2,715 Ma. The terranes have been further subdivided into domains
(Figure 3-7) that define distinct blocks of tectono-stratigraphy bounded by interconnected fault systems
(Swager et al., 1992; Swager, 1997; Liu et al., 2001; Champion, 2006). From west to east, the main

east-dipping faults are:

e |da Fault Zone
e Ockerburry Fault Zone

e Hootanui Fault Zone.
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Figure 3-7: Geological terranes and domains of the Yilgarn Craton

Source: Czarnota et al., 2010; after Cassidy et al., 2006
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3.51

In general, the terranes are young to the east, with the greenstone successions in the Kalgoorlie
Terrane hosting the youngest volcaniclastic sequences (Barley et al., 2002, 2003).

Geological/mineralisation framework

The CYIP is located within the Mt Ida Greenstone Belt (Figure 3-8). The regional geology of the Mt Ida
Greenstone Belt is summarised from Wyche (2003).

The north—south trending Ida Fault forms a prominent structural feature of the Mt Ida Greenstone Belt
and marks the boundary between the Southern Cross and Eastern Goldfields Terranes.

The western part of the greenstone belt is characterised by abundant metabasalt, BIF, and subordinate
ultramafic rocks and metagabbro. The Ballard Fault, at the eastern contact between greenstones and
gneissic and granitoid rocks, is interpreted to be the northern extension of the Zuleika Shear, a
regionally significant shear zone located in proximity to the terrane boundary.

The most extensive area of greenstone rocks within the Mt Ida Greenstone Belt of the Southern Cross
Terrane is in the north, in the poorly exposed area around Mt Mason. Here, shallow to steep, east-
dipping units of BIF, with intercalated mafic rocks, are structurally overlain by a very poorly exposed
succession that appears to be dominated by metamorphosed mafic volcanic rocks, but includes
gabbroic and ultramafic rocks.

The western part of the Mt Ida Greenstone Belt has been extensively intruded by monzogranite, and
most of the greenstones of the Southern Cross Granite—Greenstone Terrane may have been removed.
The eastern part of the Mt Ida Greenstone Belt is dominated by metamorphosed mafic and ultramafic
volcanic rocks that are typical of the Kalgoorlie Terrane succession. The prominent komatiitic units in
this greenstone belt have been folded and faulted, and the original stratigraphic succession has been
extensively disrupted. The ultramafic rocks are underlain and overlain by mafic volcanic and intrusive
rocks, including tholeiitic and komatiitic basalts. Although locally intruded by felsic porphyry, there are
no felsic volcanic rocks in this greenstone belt.
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Figure 3-8: Regional geological map of CYIP iron ore deposits
Source: Menzies (Sheet SF 50-8) 1:250,000 map sheet; Roy Hill (Sheet SF 51-05) 1: 250,000 map sheet (Wyche, 2003)
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3.5.2 Banded iron formation (magnetite)

The Mt Ida iron deposit is associated with primary magnetite mineralisation hosted by BIF. BIF occurs
in Proterozoic rocks, ranging in age from 1.8 Ga to 2.6 Ga. These correlate with peaks in iron
sedimentation between ~2.6 Ga and 2.3 Ga and again from ~1.90 Ga to 1.85 Ga. Their deposition is
linked to the geochemical and environmental evolution of Earth — the Great Oxidation Event at
ca. 2.4 Ga.

The main hypothesis is that BIF formed in seawater as the result of oxygen released by photosynthetic
cyanobacteria. The oxygen then combined with dissolved iron in the Earth’s oceans to form insoluble
iron oxides, which precipitated out, forming a thin layer on the ocean floor, which may have been
anoxic mud (forming shale and chert). Each band is similar to a varve (a pair of thin layers of alternately
finer and coarser silt or clay interpreted to comprise an annual cycle of deposition in a body of still
water), to the extent that the banding is assumed to result from cyclic variations in available oxygen.
It is unclear whether these BIFs were seasonal, followed some feedback oscillation in the ocean’s
complex system or followed some other cycle. It is assumed that initially the Earth held vast amounts
of iron and nickel dissolved in the world’s acidic seas. As photosynthetic organisms generated oxygen,
the available iron in the Earth’s oceans precipitated out as iron oxides. At a suspected tipping point
where the oceans became permanently oxygenated, small variations in oxygen production produced
periods of free oxygen in the surface waters, alternating with periods of iron oxide deposition.

The BIF units are composed of alternating layers of iron-rich material (commonly magnetite) and silica
(chert). Each layer is relatively thin, varying in thickness from 1 mm to several centimetres
(Figure 3-9).

Figure 3-9: BIF — magnetite and cherty layering from Mt Ida
Source: SRK
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3.5.3 Banded iron formation (hematite)

After the initial deposition of BIF, the deposits are often further enriched in iron by either of two
mechanisms — the hematite mineralisation recognised in the project area is believed to have formed
by enrichment of the iron content of BIFs, or by the alteration of magnetite to hematite by the passage
of iron-rich water through the systems (Figure 3-10).

3.6
3.6.1

Figure 3-10: BIF (hematite) with cross-cutting hematite composite vein (Mt Mason)
Source: SRK

Exploration by previous owners

Mt Mason

The existence of a hematite deposit at Mt Mason has been known since its discovery in 1912 by HWB
Talbot. Talbot refers to the mineralisation in GSWA Bulletin 45 as ‘a large mass of fine iron ore’.
Superficial exploration for iron ore and pigment has occurred since then.

The Geological Survey of Western Australia library files provide some information about the grades
and tonnages of low-phosphorus hematite suitable for steel making. Russell et al. (1970) on behalf of
BHP in 1970 collected five surface samples at Mt Mason which returned from assay a composite grade
of 62.8% Fe with 0.042% P.

In 1978, Kalgoorlie Southern Goldmines surveyed a grid, cut access tracks, geologically mapped part
of the Mt Mason area and drilled 20 shallow percussion holes targeting iron pigment. No quantitative
analyses for iron were recorded for these holes, but general descriptions of the cuttings were recorded.

Surface mapping (Figure 4-3) and geochemical sampling of Mt Mason was conducted by JF Walsh in
April 2005, which resulted in an estimate of the potential for iron ore mineralisation and a plan for
further work on the tenement comprising a review of aerial photography and magnetic geophysical
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surveys, as well as an environmental survey and drilling.

A Mineral Resource estimate was completed in August 2006 on the first nine holes drilled into the
deposit. Based on the reverse circulation (RC) program of drill testing and the mapped outcrop of
hematite mineralisation, an Inferred Resource estimate (JORC Code, 2004) was completed.
Intersection widths used in the estimate were based on a >55% Fe cut-off. A three-dimensional model
of the >55% Fe based on a set of cross section interpretations linking the surface hematite expression
was created.

The shape of the mineralisation at a 55% Fe cut-off grade was then used in a block model that had a
cell size of 10 m north—south, 5 m east-west and 2 m vertically. The mineralised shape was used to
constrain an estimate of the grades using an inverse distance to the power of 2 method, spherical,
planar search out to a 60 m radius. An average density of 3.5 t/m3 was used to estimate tonnage. The
Mt Mason Inferred Resource was estimated on this basis.

During July 2007, a second drilling program was carried out at Mt Mason and other potential
mineralised targets. This 12-hole program tested the due east down dip and the north-striking
extensions to the known hematite mineralisation, as well as some peripheral BIF targets. Using these
new data, an updated Mineral Resource estimate (JORC Code, 2004) was completed in October 2007.
The resource was deemed to remain open to the northeast and south after the program. A further
update of the Mineral Resource estimates was completed in 2008.

3.6.2 Mtlida
SRK is not aware of any significant exploration programs conducted by other parties prior to Jupiter's
involvement in 2007, or of the existence of other datasets that may be directly relevant to the
information described in this IGR.
3.7 Exploration by Jupiter Mines
Jupiter acquired ownership of the Mt Ida and Mt Mason deposits in 2007, and since then has
conducted detailed exploration and associated studies, as outlined below:
e geological mapping
e rock chip sampling
e remote sensing
e geophysical surveys
e topographic LiDAR survey
e drilling of RC and diamond (DD) holes
e Resource Modelling and Mineral Resource estimates (these estimates were reported in
accordance with the JORC Code (2004 edition)
e scoping and feasibility studies.
Further details are provided in Section 4 (Mt Mason) and Section 5 (Mt Ida).
3.7.1 Geology
A first phase of 1:5,000 scale geological mapping was undertaken by Jupiter in 2008 across the main
Mt Ida project area where the geology is dominated by BIF sequences. This mapping focused on the
western scarp and southeastern limb of the ‘central’ Mt Ida area, where BIF horizons appear to be
thickest and most altered. Mapping traverses were oriented perpendicular to strike and were
completed every 500 m along strike. Geological mapping of the ‘northern’ and ‘southern’ areas at
Mt Ida were also documented during this period — again focused on mapping of along-strike extensions
BROWMCKI/mayn JMLO001_Independent Geologist's Report on CYIP_Rev4.docx 20 January 2021
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3.7.2

3.73

3.74

3.8

of the main BIF unit identified along the western margin.

A second phase of 1: 5,000 scale mapping was completed by Jupiter on the southeastern limb of the
‘central’ Mt Ida area, focused on ground validation of the interpreted geology, particularly lithological
contacts, from the first phase mapping exercise. Potential along-strike extensions of these units were
also investigated. Further investigation of the northern section of ‘central’ Mt Ida unveiled a BIF horizon
that was wider than anticipated.

During 2009-2010, Jupiter commissioned SRK to conduct a structural mapping program at Mt Ida,
focusing on the mineralised BIF. The mapping examined the relationships that may influence the scale
and continuity of the mineralisation. The structural mapping interpretation indicates that Mt Ida has
undergone internal folding on a local scale in the central area. The study found that the eastern side
of the BIF system is controlled by a major fault.

Rock chip sampling

During 2009, a broad-spaced rock chip channel sampling program was undertaken along the strike
length of the western scarp in the ‘central’ portion of Mt Ida deposit. The thickest outcrop exposure
and that most stratigraphically representative of the BIF units on the western side of Mt Ida Central
was sampled. A total of 145 samples were taken from 16 selected sites spaced approximately
500-700 m apart. This rock chip sampling returned average grades of 34% Fe, 48% SiOz,
0.29% Al203, 0.049% P and 1.8% loss on ignition at 1,000°C (LOI 1,000).

Remote sensing

A low-level aerial photography survey was completed in August 2012 by Fugro Spatial Solutions Pty
Ltd over the entire Mt Ida project area. These data were used to assist with aerial photo interpretation
of the BIF ridges, and were particularly useful when draped on the natural surface digital terrain model
(DTM) with a vertical exaggeration of 10. The BIF ridges and depressions, which are indicative of mafic
volcanic units, were readily interpreted and digitised. This imagery was also used for lineament
analysis and identification of several major quartz veins, which were evident in this imagery, as were
areas of strong folding and faulting.

Resource modelling

During 2010, a conceptual target study was carried out by BM Geological Services (BMGS) based on
previous exploration work. A large magnetite target was recognised in association with the
aeromagnetic geophysical highs positioned along the prominent Mt Ida Range.

Around this time, SRK conducted Mineral Resource estimation for Mt Mason and Mt Ida in accordance
with the JORC Code (2004) reporting guidelines. In 2018, SRK updated the Mineral Resources for
Mt Ida (Brown, 2018) and Mt Mason (Cunningham, 2018) in accordance with the JORC Code (2012)
reporting guidelines, as per the requirements of the ASX Listing Rules and the ASIC Regulatory
Guides.

Nearby deposits

The main third-party held iron deposit located in proximity to Jupiter's CYIP is the Mt Bevan magnetite
deposit, lying immediately to the northwest of Mt Mason and held under joint venture by Legacy Iron
Ore Limited (Legacy; 60%) and Hawthorn Resources Limited (40%) (Figure 3-11).
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Figure 3-11: Nearby deposits over simplified geology
Source: SRK

Note: Rocks within the Eastern Goldfields and Youanmi Terrane greenstones are metamorphosed.

Mt Bevan deposit

The Mt Bevan deposit is located approximately 4 km north-northwest of Mt Mason in tenement
E29/510 — a joint venture between Hawthorn Resources Ltd and Legacy. The deposit is hosted within
the same Greenstone Belt as the Mt Ida magnetite and Mt Mason hematite deposits (i.e. Mt Ida). The
magnetite mineralisation occurs in folded BIF units that are interlayered with metamorphosed mafic
units. The BIFs form a prominent scarp along the western edge of the deposit, and dip shallowly to
the east.

The defined mineralisation extends more than 10 km along strike, with a down-dip length exceeding
500 m. Resources have been defined in three shallow-dipping and sub-parallel BIF units, separated
by thin mafic units. The combined thickness of the BIF unit is approximately 100 m, and the deepest
intersection is approximately 300 m below the surface.

In December 2013, Legacy reported an updated Mineral Resource estimate for Mt Bevan in
accordance with the reporting guidelines of the JORC Code (2012).
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The Mt Bevan Mineral Resource was reported as:

e Indicated: ~332 Mt (in situ total) averaging 34.7% Fe; 44.18% in situ magnetic (material expected
to report to the magnetic fraction, as estimated from Davis Tube Mass recovery) at 30% Fe;
concentrate 142 Mt at 68%

e Inferred: ~847 Mt (in situ total) at 35% Fe; 45.7% in situ magnetic at 30.8% Fe; concentrate 387 Mt
at 67.5%.

3.8.2 Other prospects

3.9

There are a number of other iron prospects approximately 30 km west of Jupiter’'s CYIP situated along
the Youanmi Terrane Greenstone Belt. Similar to the Mt Ida, Mt Mason and Mt Bevan deposits, these
prospects lie along a north-northwest greenstone belt, forming a thin topographic ridge that rises above
the low relief of the surrounding granitic complexes.

The tenements that contain the Perrinvale, Brooking and Mt Alfred prospects have recently changed
ownership, and the main exploration focus has switched from BIF-hosted iron to orogenic gold
mineralisation.

The Mt Alfred prospect was previously held by Jupiter and is now owned by Cobre Limited. The Mt
Alfred prospect was drilled in 2010; the program included 11 angled RC drill holes for a total of
1,195 m. The drill program intercepted magnetite BIF units of varying downhole intercept widths
ranging from a few metres to over 136 m. Drilling confirmed that magnetite BIF persisted at depth and
that the iron grade is generally between 25% Fe and 35% Fe.

Nearby mines

Koolyanobbing is an open pit iron ore operation located 54 km north-northeast of the town of Southern
Cross, Western Australia (Figure 3-12). It consists of the Koolyanobbing, Mt Jackson and Windarling
(temporarily on hold) mines. Iron ore is mined by Mineral Resources Limited. Ore is railed to port at
Esperance where it is shipped to markets in Asia.
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Figure 3-12: Nearby Koolyanobbing operations; inset shows footprint of open pit operations

Source: Jupiter

Exploration camp

Jupiter has an existing 40-man accommodation village (Camp Cassini or ‘camp’), located
approximately 4.7 km south of Mt Mason. The resource area is linked to the camp via the Menzies
Road, which bypasses the camp to the north and west. The camp is located approximately 1 km south
of the haul road via an unsealed access road.

Site visits by SRK

SRK was involved with technical studies on both deposits from 2009 to 2013.

The Competent Person (Michael Cunningham, SRK) conducted mapping and undertook a site visit to
the Mt Ida deposit in August 2011. A site visit to Mt Ida was conducted by the Competent Person for
the Mineral Resource sign-off (Rodney Brown, SRK) on 4-5 October 2012. The site visit included an
examination of the local geology and drill samples, an inspection of the RC drilling and sampling
handling activities, and discussions with site personnel on field procedures employed.

Juno has informed SRK that no additional exploration has been conducted at Mt Mason and Mt Ida
since the release of the previous Mineral Resource estimates for both deposits in February 2012 and
October 2012, respectively, and their subsequent restatement in accordance with the JORC Code
(2012) in 2018. Therefore, no recent site visit was deemed necessary in support of the current IGR.
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4

Mt Mason Project

The January 2018 Competent Person’s Report for Mt Mason (Cunningham, 2018) provided the
primary source data for this review. This was supplemented by previous resource estimates and
exploration reports, as well as digital data provided by Jupiter.

4.1 Location, access and topography
The Mt Mason project is centred at latitude 29° 07’ 25" S and longitude 120° 20" 30' E, and comprises
a single Mining Lease (M29/408). The Mt Mason project is located on the Perrinvale pastoral lease
and can be accessed either from the northeast or from the southwest along rudimentary tracks.
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Figure 4-1: Mining Lease tenement over Mt Mason deposit
Source: Jupiter
The topography of the Yilgarn Craton in the Midwest and Goldfields regions of Western Australia is
characterised by a series of prominent ridges of BIF (Brooking Hills) and irregular low ironstone hills
with stony lower slopes (Mt Bevan) that trend in an approximate north—south direction.
The local topography of Mt Mason is a BIF ridgeline dipping to the east, with a ridge face to the west.
The height of the ridge is in the order of 580 m above sea level, and 150 m above the plains to the
west. The topography was electronically captured via a LiDAR survey in 2011 (Figure 4-2). Generally,
local ridges and valleys have a north-northwest trend, with higher elevations drained by relatively small
ephemeral creeks.
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4.2

Figure 4-2: Topographic relief of the Mt Mason project
Source: LiDAR Survey (Jupiter, 2011)

Prospect geology and mineralisation

The units outcropping in the Mt Mason area include BIF with minor associated shales and rare chert
bands. Basalts and dolerites outcrop along the central area of the lease on the western side of the
main scarp, and granites in the southwest corner of the lease are typically overlain by a sand plain.

BIF units strike north-northwest and dip towards the east at angles of 20° to 60°. BIF units at Mt Mason
are cut by a west-northwest striking fault dipping at 80° towards the north. A distinct zone of brecciation
and quartz veining associated with these fault cross-cuts the BIF units. Weathering associated with
this fault resulted in a substantial body of massive to bedded hematite. The hematite body outcrops
over an approximate strike length of 600 m and width of 150 m. At the southern end of the hematite
body, another north-northwest striking fault may cut the BIF, although there is no strong field evidence
for this. This was interpreted as an alteration boundary with minor displacement.

The Mt Mason portion of M29/408 has been mapped in detail. This mapping recognised outcropping
massive hematite, ‘shaley hematite’ zones, iron-rich BIF, iron-poor BIF and ‘Canga’ ores that form the
prominent Mt Mason hill and immediately surrounding areas. This type of deposit is similar to those in
the Koolyanobbing and Mt Windarling areas to the south and west of the project.

Hematite mineralisation is interpreted to have formed by enrichment of the iron content of BIF and
alteration of magnetite to hematite by the passage of iron-rich water through the system. Enrichment
is localised and little is known about its controls. Hematisation generally appears to be bounded by
shale units, which are sometimes partially mineralised. Faults and folding are possible important
controls on fluid flow. The boundary between ‘hematised’ and BIF units can be sharp (over 1 m) or
gradational (several metres). Generally, the whole mineralised sequence dips between 20° and 60° to
the east (Figure 4-3). The base of the hematised BIF overlies undifferentiated dolerite and mafic rocks.
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Figure 4-3: Mapped BIF over Mt Mason
Source: JF Walsh (2005)

The enrichments are localised and little is known about the distribution or the controls of the
enrichment. Faults and folding may be important in the localising of the fluids and their passage. It has
been observed in this district that if the Fe grade falls below 57%, the rock composition then equates
with BIF. Limonite and goethite are ubiquitous in the district both as surface coatings and more
massive habit occurrences. Re-cemented hematite rubble deposits termed ‘Canga’ deposits exist
downslope on Mt Mason.

The northern portion of the deposit is covered by sediments associated with drainage and weathering
profiles related to Cainozoic laterite that are recognised in the region of the mineralisation.

Drilling by Jupiter and the adjacent landholder to the north, Hawthorn Resources Limited, identified
several cross faults that appear to terminate the known hematite mineralisation to the north. These
faults may have been the main feature determining pathways for the mineralising fluids.

As the drilling of this deposit has mostly been carried out using vertical RC drilling, the relationship
between the hematite-rich rocks, shale units and unmineralised BIF has not been determined with any
certainty, nor has the dip of the sequence. Generally, the hematisation appears to be bounded by
shale units, which are partly mineralised themselves in some instances. However, the good surface
outcrop of the mineralisation around Mt Mason has enabled a plausible interpretation of the strike and
continuity aspects of the mineralisation to be made.

BROWMCKI/mayn JMLO001_Independent Geologist's Report on CYIP_Rev4.docx 20 January 2021

131



Prospectus

SRK Consulting Page 34

4.3

Previous work

Drilling at Mt Mason took place in 1978, 2006 to 2008, and 2011 (Table 4-1). The collar locations for
holes drilled after 1978 were surveyed by independent surveyors, while the collar locations for holes
drilled in 1978 were picked up with a handheld GPS. The 1978 holes did not form part of the sample
data for estimation purposes.

Table 4-1:  Summary of historical drilling at Mt Mason

Average Total length
length (m) drilled (m)

1978 Percussion MMO0O1-MM20 20 8 164
2006 RC MMRC101-MMRC109 9 60 543
2007 RC MMRC110-MMRC121 12 63 759

08RCMMO001-08RCMM18;
08RCMM998-08RCMM999

11MMRC001-11MMRCO008;
11MMRC010-11MMRC015

2011 11MMDHO01-11MMDHO015;

. 11MMDHO17-11MMDH024;
11MMDHO027;

11MMDP001-11MMDP003

Year Drill type Borehole ID Count

2008 RC 20 85 1,693

RC 14 63 1,814

28 58 806

Total 103 - 5,779

Source: SRK

A resource estimate was completed in August 2006 based on the first nine holes drilled into the
deposit. Based on the RC program of drill testing and the mapped outcrop of hematite mineralisation,
an Inferred Resource estimate (JORC Code, 2004) was completed. Intersection widths were used in
the estimate, based on a >55% Fe cut-off. A three-dimensional model of the >55% Fe envelope based
on a set of cross section interpretations linking the surface hematite expression was made. The 55%
Fe mineralisation shape was then used in a block model which had a cell size of 10 m north—south,
5 m east-west and 2 m vertically. The mineralised shape was used to constrain an estimate of the
grades using an inverse distance to the power of 2 methods, spherical, planar search out to a 60 m
radius. An average density of 3.5 t/m3was used to estimate tonnage. The Mt Mason Inferred Resource
was estimated on this basis.

During July 2007, a second drilling program was carried out at Mt Mason and other peripheral
mineralised targets. This program of 12 holes tested the due east down dip and to the north strike
extensions of the known hematite mineralisation, as well as other BIF targets. Using these new data,
Hardrock Mining Consultants completed a Mineral Resource estimate (JORC Code, 2004) in October
2007.

Hardrock Mining Consultants completed an update to the Mineral Resource (JORC Code, 2004) based
on further drilling in 2008. In 2011, a further 830 m of RC and 1,689 m of DD drilling was conducted,
and SRK completed its update to the Mineral Resource reporting (in accordance with the JORC Code,
2004) in February 2012.

In March 2011, Jupiter announced the completion of a scoping study and Preliminary Economic
Assessment (PEA) on Mt Mason. The study was based on a 4-year mine life, assuming open pit
contract operation mining at a rate of 1.5 Mtpa DSO hematite. The base case capital cost was
estimated at A$76 million, and cash costs were projected at A$51.08/t. The study indicated robust
economics and a full feasibility study was completed at the end of 2012.

Baseline surveys were completed to assist in establishing a regional context for an environmental
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impact assessment. Jupiter submitted a Mining Proposal for the Mt Mason deposit, and an assessment
by the Department of Mines and Petroleum commenced in 2013.

At the end of 2014, Jupiter suspended optimisation of the Mt Mason Feasibility Study, and froze future
expenditure on the project, citing poor economic conditions. The project has remained on care and
maintenance since that time.

SRK understands that any future recommencement of feasibility studies will be subject to improving
market conditions and a viable port solution being secured.

Jupiter continues to meet its minimum expenditure obligations on the tenements with a view to
protecting the value of the earlier work for potential future development.

Jupiter advised that no fieldwork or technical studies that could be considered material to the Mt Mason
project have been conducted since the end of 2014.

Figure 4-4 illustrates the various drill campaigns by year in the period between 1978 and 2011.

aTTRNR

GTTLEG0

Figure 4-4: Mt Mason — drill collars coloured by year of drilling
Source: SRK

4.4 Recent work

In January 2018, SRK prepared the current Mt Mason Mineral Resource estimate in accordance with
JORC Code (2012) guidelines (Cunningham, 2018). The estimate is reported at a cut-off grade of
>55% Fe, and includes internal waste. Internal waste at >55% Fe is located in a single waste band
with thickness <3 m and is assumed not to be selectively mineable. Internal waste contributes less
than 0.5% t to the overall resource, as stated in Table 4-2.

Detailed descriptions of the various study components for the Mineral Resource estimate are
presented in Appendix A: JORC Code (2012) — Table 1.
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Table 4-2: Mt Mason Mineral Resource breakdown by classification (100% basis) — Jan. 2018

Classification Tonnes Fe SiO2 | Al203 P S Ca0 MgO LOI

(%) | (%) (%) (%) | (%) | (%) (%) | (%)

Measured 4,800,000 | 60.3 | 7.37 2.90 0.05 | 0.01| 0.03 0.04 2.63

Indicated 1,080,000 | 59.4 | 10.41 3.47 0.06 | 0.01 | 0.03 0.05 2.55

Inferred 320,000 58.4 | 14.10 | 4.37 0.08 | 0.01| 0.03 0.06 2.88

Total Measured + Indicated | 5,900,000 | 60.1 | 7.92 3.01 0.05 | 0.01 | 0.03 0.04 2.62
Source: SRK

The Mineral Resource was estimated within constraining wireframe surfaces based on geological
limits of the mineralised and internal waste units. Internal non-mineralised units have been accounted
for. The grades and tonnes have been rounded to reflect the degree of uncertainty related to the
estimate.

4.5 Sensitivity assessment

The sensitivity of Fe mean grade and grade-tonnage to Fe cut-off grade for the Mineral Resources
classified as Measured-Indicated material is presented in Figure 4-5. The tonnage increases from 3 Mt
to 8.7 Mt, when the cut-off grade is decreased from 60% Fe to 50% Fe. This is a three-fold increase
in total tonnage for a 10% decrease in cut-off grade, indicating that a small change in economic cut-
off (currently reported at 55% Fe) will result in a substantial change in grade-tonnage.
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Figure 4-5: Sensitivity of mean grade and total tonnage to cut-off grade for Measured-
Indicated classification

Source: SRK

BROWMCKI/mayn JMLO001_Independent Geologist's Report on CYIP_Rev4.docx 20 January 2021

134

1oday s31s180]09Y Juapuadapuj — | xipuaddy



Appendix 1 - Independent Geologist’s Report

B
minerals

135

limited

SRK Consulting Page 37

5 Mtlda Project

The January 2018 Competent Person’s Report for Mt Ida (Brown, 2018b) was used as the primary
source of information for this review. This was supplemented by previous resource estimates and
exploration reports, as well as digital data provided by Jupiter.

5.1 Location, access and topography

The Mt Ida project is centred at latitude 29° 13’ 15" S and longitude 120° 24’ 50’ E, and comprises a
single Mining Lease (M29/414). Details of tenements are provided in Section 3.4 and illustrated on
Figure 5-1. The Mt Ida project area is accessible via the bituminised Goldfields Highway from
Kalgoorlie to Menzies, and then approximately 130 km northwest of Menzies along the gazetted
unsealed Sandstone—Menzies Highway, followed by minor tracks in the project area.

Figure 5-1: Mining Lease tenement over Mt Ida deposit
Source: SRK
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Figure 5-2: Example of BIF escarpment overlooking flat-lying granitic terrain
Source: SRK

The topographic relief ranges from ~400 m above sea level to 600 m above sea level (Figure 5-2).
The geomorphology consists of a dominant northwest—southeast striking BIF ridge, with surrounding
sand and weathered granite plains to the west. The project area rises ~60 m above the adjacent sand
plain to the west.

The Mt Ida project covers a 30 km strike length of the Mt Ida Range, which is oriented in a northwest—
southeast direction. This section of the range forms a prominent topographic feature, standing above
the surrounding weathered granite plains to the west.
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Figure 5-3: Topography of the Mt Ida project
Source: Jupiter LiDAR survey (2011)
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5.2

Prospect geology and mineralisation

The Mt Ida project is situated in the Copperfield District of the North Coolgardie Mineral Field. It is
covered by the Menzies (SH 51-5) 1:250,000 scale and the Mt Mason (2939) 1:100,000 scale geology
sheets.

The generalised stratigraphic sequence consists of alternating cycles of north-northwest trending
ultramafic to mafic volcanic units, separated by sedimentary units consisting of BIF, carbonaceous
shale and chert. The metamorphic grade is amphibolite facies.

Like the Mt Mason Project, the Mt Ida deposit lies within the Mt Ida Greenstone Belt, with fine-grained
magnetite mineralisation occurring in a series of sub-parallel folded BIF units that are interlayered with
metamorphosed mafic units. It is characterised by the Mulgabbie Formation, an Achaean formation
that is dominated by BIF outcrops. Minor associated shales and rare chert bands are also evident,
while basalts and dolerites outcrop along the central area of the lease on the western side of the main
escarpment. The sand plain, which is developed in the southwestern corner of the lease, is typically
found over heavily weathered granitoids. The area of interest is underlain by ultramafic units, which
are possibly the source of magnetite mineralisation occurring across the site.

On the western side of the main scarp, the BIF units are relatively uniform, generally striking north-
northwest and dipping at angles of 20° to 80° to the east (Figure 5-4). The northern and southeastern
areas of the ‘central’ Mt Ida area appear to be heavily folded, with multiple episodes of deformation
evident. These are characterised by variable and often erratic bedding plane directions. Significant
faults dissecting BIF ridges are evident along the strike length of Mt Ida, typically trending northwast—
southwest and east—-west.

The BIF horizons have undergone variable degrees of alteration. Thick BIF horizons with broad zones
of weak to moderately enriched magnetite, hematite and/or goethite mineralisation are not uncommon.
In areas of high deformation, BIF units have typically undergone significant crustal and secondary
enrichment, leading to relatively higher levels of iron mineralisation. The BIF horizons cross-cut by
structural features such as faults, shear zones and dilatational fault-jog features have been identified
as conduits for iron mineralisation, and warrant further exploration.

The Mt Ida stratigraphy is characterised by a series of moderately dipping BIF units, interbedded with
ultramafic horizons. With BIF units typically dipping to the east at between 20° and 40°, the narrow
ultramafic horizons are generally less than 30 m in thickness. Erratic bedding orientations proximal to
major fault zones suggest drag folding has significantly influenced the geology of Mt Ida. The
magnetite BIF units at Mt Ida have a plunge of approximately 20° to the north-northeast and a dip of
30°—40° to the east-northeast. Regional folding over the project area has resulted in localised crustal
thickening of the BIF units. The axial plane of this folding also trends north-northeast and is responsible
for the overall plunge of the deposit. The zone of magnetite mineralisation appears to be associated
with an antiform fold hinge, with an axial plane trending north-northeast . Mineralisation appears to
plunge between 10° and 20° parallel to the axial plane.
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Figure 5-4:

Geology and major structures of the Mt Ida project

Source: SRK
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5.3 Previous work

5.3.1 Geophysical surveys

Jupiter has conducted several geophysical surveys over Mt Ida including a gravity survey (2008),
aeromagnetic survey (2011), and LiDAR survey (2011). An example of high-resolution aeromagnetic
data over Mt Ida is presented in Figure 5-5. This shows a major strike swing in the Mt Ida Fault on the
western flank of the BIF where it swings from northwest to north and then northwest again over a 5 km
strike length. This has resulted in an area of ‘pop-up’ topography resulting in thrusting, folding and
thickening of the BIF units. This was confirmed by ground-truthing during SRK’s mapping campaign
in 2010.
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Figure 5-5: Magnetic survey data over Mt Ida project

Source: Jupiter
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5.3.2 Drilling

The Mt Ida exploration database contains a total of 465 holes, comprising 99,308 drill metres. This is
the result of a number of drilling programs completed by Jupiter between 2007 until late 2012.
The majority of the drilling was conducted using RC drilling equipment, supplemented by some DD
drilling and several RC holes with diamond tails (RC/DDH).

The historical drill metreages are summarised in Table 5-1.

Table 5-1:  Drill data summary

Hole type Holes Metres
RC 425 89,189
DD 31 9,164
RC/DDH 3 955
Total 459 99,308

Figure 5-6 presents drill hole coverage by year. Most drilling was undertaken in 2011 within the main
Central Zone of Mt Ida.

Morthern

1

Figure 5-6: Mt Ida — collars coloured by year of drilling and showing main zones

Source: SRK
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5.4

5.5

5.5.1

5.5.2

5.5.3

Geological model

While the Mt Ida deposit exhibits some variation in geological characteristics, the deposit zonation
(South, Central, and North) is based on exploration focus and drill coverage, and the zone boundaries
do not coincide with any specific changes in the geology.

The defined mineralisation in the South Zone extends for approximately 3 km along strike and is over
1 km wide. Resources have been defined in seven shallow-dipping and sub-parallel BIF units.
The average unit thickness is approximately 25 m, and the deepest intersection is approximately
340 m below the surface.

The defined mineralisation in the North Zone has been identified over a strike extent of approximately
1 km and a width exceeding 600 m. Resources have been defined in a single BIF unit only (other BIF
units have been identified in the region, but the number of intersections in drill holes is insufficient for
resource delineation). The average unit thickness is approximately 40 m, and the deepest intersection
is approximately 250 m below the surface.

The defined mineralisation in the Central Zone extends for approximately 3 km along strike and is over
1.5 km wide. Resources have been defined in 11 shallow-dipping and sub-parallel BIF units, with the
deepest being approximately 340 m below the surface. The average unit thickness is approximately
40 m but, in places, intercepts exceeding 100 m have been encountered.

In March 2011, Jupiter announced the completion of a scoping study and PEA on the Mt Ida deposit.
The study was based on a 20-year mine life with the open pit contract operation mining 25 Mtpa run-
of-mine (ROM) ore to produce 10 Mtpa of magnetite concentrate, at a grade in excess of 68% Fe
(silica content of 4.5%, low levels of impurities). The base case capital cost was A$1,583 million, and
cash costs were projected at A$62.78/Mt of concentrate free on board (FOB). The study demonstrated
robust economics and a full feasibility study was planned, the completion of which was expected at
the end of 2012.

Feasibility studies

Process plant design

The process plant design was commenced as part of an economic feasibility study in Q1 2012, with
scenario analysis and process optimisation. The process flowsheet and layouts were finalised and the
process plant capital estimation was underway in late 2012.

Metallurgical testwork

The first phase of high-pressure grinding rolls (HPGR) testing was completed in Q2 2012 with the ore
demonstrating a consistent response to the HPGR process. Phase 1.5 of the testwork program
commenced in April 2012, and pilot plant testwork commenced during Q2 2012. All testwork programs
for the feasibility study were completed during Q3 2012.

During Q3 2012, a DD program commenced to obtain PQ diameter (85 mm inside diameter) core
samples to be collected for detailed pilot plant metallurgical testwork. This program was completed in
Q4 2012 and SRK understands that the samples were retained for future testwork. SRK understands
that no additional work has been completed since 2012.

Infrastructure

Potential infrastructure providers for gas lateral pipelines and/or gas-fired power stations were
identified, and proposals were sought for contribution to the feasibility study in Q1 2012. During Q2
2012, these providers were commissioned to undertake the key components of the feasibility study
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and commenced the work in Q3 2012.

A number of revisions were undertaken to optimise the general mine layout, waste dumps, tailings
management facility, process plant and supporting infrastructure in Q1 2012. This optimisation work
was finalised in Q2 2012.

Planning commenced in Q2 2012 on the regional groundwater exploration program. During Q3 2012,
work commenced with the identification of targets and planning for geophysical gravity surveys over
those targets. Geophysical gravity surveys and planning for the drilling of these targets identified from
the surveys were also undertaken in Q4 2012.

5.5.4 Mine planning
During Q3 2012, preliminary optimisation work was undertaken using conceptual costs, process
recoveries and a mineralisation block model to determine a conceptual ultimate pit shell. Analysis of
this shell identified the potential for developing cutbacks to delay waste stripping while accessing the
higher-grade portions of the mineralisation early in the schedule.

5.5.5 Site layout
In Q3 2012, the mine layout, including a ROM pad, gyratory primary crusher, processing plant, waste
rock landform, tailings management facility (two cells) and supporting infrastructure was finalised.
The supporting infrastructure included a gas-fired power station, concentrate rail load-out facility and
rail loop, accommodation camp, sealed airstrip, gas lateral pipeline from the Goldfields Gas Pipeline,
rail line from Menzies, desalination plant and mine access roads.

5.5.6 Geotechnical site investigations
In 2012, the Phase 1 geotechnical investigations were completed.

5.5.7 Environmental and permitting
Baseline surveys were completed in 2012 to assist in establishing a regional context for an
environmental impact assessment.

5.5.8 Study status
Jupiter froze future expenditure on the project in November 2012, citing an increase to the cost
environment and depressed metal prices. The project has remained on care and maintenance since
November 2012.
Jupiter continued to meet its minimum expenditure obligations on the tenements with a view to
protecting the value of the earlier work for potential future development.
SRK assisted Jupiter in the Mt Ida Feasibility Study up until November 2012. Jupiter advised that no
fieldwork or technical studies that could be considered material to the Mt Ida project have been
conducted since this time.
SRK considers the reported resources at CYIP are of a sufficient quantum to support future feasibility
studies but makes no recommendation regarding the potential to increase the resource base through
further exploration efforts.

5.6 Recent work
SRK prepared the current Mt Ida Mineral Resource estimate in accordance with the JORC Code
(2012) in January 2018 (Brown, 2018) (Table 5-2).
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An overview of the resource estimation procedures is presented in Appendix B — JORC Code (2012) —
Table 1.
Table 5-2: Mt Ida Mineral Resource estimates — January 2018
Central Zone based on Unweathered BIF with a 10% Magnetic Fe block grade cut-off
Zone/ Material Tonnes Fe SiOz2 | Alz0; | CaO P S LOI | MgO | MnO
Class x10¢ (%) (%) (%) | (%) | (%) | (%) | (%) | (%) | (%)
Central In situ Total 1,062 30.23 | 4847 | 1.88 | 2.70 | 0.07 | 0.28 | -0.56 | 3.00 | 0.07
Indicated | In situ Magnetic | 38.45% | 25.64 | 2.64 0.02 | 0.07 | 0.01 | 0.09 | -1.14 | 0.05 | 0.01
Concentrate 409 66.69 | 6.86 0.05 | 017 | 0.01 | 0.23 | -2.97 | 0.12 | 0.02
Central In situ Total 169 27.03 | 51.68 | 240 | 292 | 0.07 | 0.31 | -0.43 | 3.33 | 0.10
Inferred In situ Magnetic | 32.12% | 21.31 | 2.34 0.02 | 0.06 | 0.01 | 0.10 | -0.96 | 0.05 | 0.01
Concentrate 54 66.34 | 7.28 0.05 | 017 | 0.02 | 0.32 | -2.98 | 0.15 | 0.02
Central In situ Total 1,231 29.79 | 48.91 195 | 273 | 0.07 | 0.28 | -0.54 | 3.05 | 0.08
Total In situ Magnetic | 37.58% | 25.05 | 2.60 0.02 | 0.06 | 0.01 | 0.09 | -1.12 | 0.05 | 0.01
Concentrate 463 66.65 | 6.91 0.05 | 0.17 | 0.01 | 0.24 | -2.97 | 0.12 | 0.02
South and North zones based on Unweathered BIF with a 10% Magnetic Fe block grade cut-off
Zone/ Material Tonnes Fe SiO2 | Alz0s | CaO P S LOlI | MgO | MnO
Class x10° (%) (%) (%) | (%) | (%) | (%) | (%) | (%) | (%)
South In situ Total 567 28.63 | 49.92 | 2.35 3.47 | 0.07 | 0.36 | -0.65 | 2.76 | 0.09
Inferred In situ Magnetic 34.26% | 2293 | 2.26 0.02 0.07 | 0.01 0.17 | -1.02 | 0.05 | 0.01
Concentrate 194 66.93 | 6.60 0.06 0.21 0.02 | 0.50 | -2.96 | 0.14 | 0.03
North In situ Total 48 31.63 | 48.82 | 1.54 220 | 0.07 | 012 | -0.84 | 2.07 | 0.06
Inferred In situ Magnetic | 42.36% | 28.32 | 2.97 0.01 0.07 | 0.01 | 0.04 | -1.32 | 0.05 | 0.02
Concentrate 20 66.85 | 7.02 0.03 0.16 | 0.02 | 0.09 | -3.11 | 0.13 | 0.05
Nth + Sth | In situ Total 615 28.86 | 49.84 | 2.28 3.37 | 0.07 | 0.34 | -0.67 | 2.71 0.09
Total In situ Magnetic | 34.89% | 23.35 | 2.32 | 0.02 | 0.07 | 0.01 | 0.16 | -1.04 | 0.05 | 0.01
Concentrate 214 66.92 | 6.64 0.05 0.20 | 0.02 | 0.46 | -2.98 | 0.14 | 0.04
Combined Central, South and North zones based on Unweathered 10% BIF with a Magnetic Fe block
grade cut-off
Zone/ Material Tonnes Fe SiO2 | Alz0s3 | CaO P S LOlI | MgO | MnO
Class x10° (%) (%) (%) | (%) | (%) | (%) | (%) | (%) | (%)
Central In situ Total 1,062 30.23 | 48.47 1.88 | 270 | 0.07 | 0.28 | -0.56 | 3.00 | 0.07
Indicated | In situ Magnetic | 38.45% | 25.64 | 2.64 0.02 | 0.07 | 0.01 | 0.09 | -1.14 | 0.05 | 0.01
Concentrate 408 66.69 | 6.86 0.05 | 0.17 | 0.01 | 0.23 | -297 | 0.12 | 0.02
Central In situ Total 784 28.47 | 50.24 | 2.31 3.28 | 0.07 | 0.34 | -0.62 | 2.84 | 0.09
Inferred In situ Magnetic 34.29% | 2291 | 2.32 0.02 | 0.07 | 0.01 | 0.15 | -1.02 | 0.05 | 0.01
Concentrate 269 66.81 | 6.77 0.05 | 0.20 | 0.02 | 0.43 | -2.98 | 0.14 | 0.03
Central In situ Total 1,846 29.48 | 49.22 2.06 295 | 0.07 | 0.30 | -0.58 | 2.94 0.08
Total In situ Magnetic | 36.68% | 24.48 | 2.50 0.02 | 0.07 | 0.01 | 0.11 | -1.09 | 0.05 | 0.01
Concentrate 677 66.74 | 6.83 0.05 | 0.18 | 0.01 | 0.31 | -2.97 | 0.13 | 0.03
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6

Conclusions

6.1 Proposed exploration budget
A summary of Juno’s proposed use of available funds over the 2 years from the date of listing on the
ASXis presented in Table 6-1.
Juno’s initial focus will be directed towards the fast-tracking of a DSO mining operation at Mt Mason.
Once established, Juno plans to conduct exploration activities aimed at identifying additional DSO
sources within the CYIP area. This is expected to include mapping, geophysical surveys, and drilling.
The amount proposed will depend upon the funds raised but will range from $100,000 to $700,000,
exclusive of the tenure maintenance costs of $1,904,143.
Given the large Mineral Resource inventory and the substantial amount of geology data available for
the Mt Ida deposit, Juno is not planning to conduct any significant exploration activities aimed at
identifying additional Mineral Resources within the first few years. However, it has proposed funds to
conduct a hydrogeological review aimed at identifying water sources for magnetite processing. Juno
has also proposed funds to conduct metallurgical testwork on existing core samples. The amount
proposed will depend upon the funds raised but, if oversubscription occurs, will range from $200,000
to $600,000.
SRK considers that the proposed budgets are reasonable given Juno’s focus on the development of
the Mt Mason mining operation. Juno has included adequate provision to cover the minimum
expenditure requirements for the tenements.
Table 6-1:  Proposed use of funds
Available funds
Cost activity by priority
$5M $7-$10M | $11-$15M | $16-$20 M | $21-$25 M
1. Corporate Overheads 2,247,086 2,247,086 2,247,086 2,247,086 | 2,247,086
2. Costs of the Offer 331,144 353,253 353,253 353,253 353,253
3. Tenure Costs
DMIRS Tenement Rates 1,092,904 1,092,904 1,092,904 1,092,904 1,092,904
Shire Rates 549,691 549,691 549,691 549,691 549,691
vamp Cassini Supplies and 261549 | 261,549 | 261,549 | 261549 | 261,549
aintenance
4. Competitive Tenders and Contract 317,000 | 317,000 | 317,000 | 317,000 | 317,000
Documentation
5. Company Operations and Project
Management
Operations and Project -| 270,000 | 700,000 | 850,000 | 1,553,000
Management — Direct Costs
Technical consultants, mining,
crushing, environmental, power 50,000 200,000 200,000 200,000 200,000
supply
Logal fees — Supply and Services . 30,000 80,000 | 100,000 | 240,000
ontracts
6. Project Execution (PMC) - - 675,000 675,000 1,940,000
7. NPI — Cassini Village Expansion - - 3,600,000 3,600,000 3,600,000
8. NPI — Site access road to Menzies-
Sandstone Road ) ) ) -| 6750,000
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Available funds
Cost activity by priority
$5 M $7-$10M | $11-$15M | $16-$520 M | $21-$25 M

9. CYIP Geophysical Review and
DSO Targeting Surveys

10. Drill testing of identified DSO
Targets

100,000 300,000 300,000 300,000 300,000

400,000 400,000 400,000 400,000

11. Mt Ida — Water exploration

- . - 100,000 100,000 100,000 100,000
tenements — Hydrogeological review

12. Mt Ida — Metallurgical testwork - 200,000 200,000 500,000 500,000
Total 4,949,373 | 6,321,482 | 11,076,482 | 11,546,482 | 20,404,482
6.2 Risks and opportunities
In SRK’s opinion, the reported resources at the CYIP are of sufficient quantum to support future
feasibility studies but SRK makes no recommendation regarding the potential to increase the resource
base through further exploration efforts. Some of the study work, including a detailed assessment of
the quality assurance data, had not been completed at the time of project termination in November
2012. This has likely impacted upon the Mineral Resource classifications for the estimates in some
parts of the Mt Ida deposit.
Further potential opportunities are available between the Company and other Yilgarn iron ore
producers, either in the form of a joint venture or other transactions.
6.3 Concluding remarks
SRK has carried out a detailed technical review of the two resources that support future development
of the CYIP. Based on its review of the available technical data, SRK does not find any significant risks
that would impact the geological interpretation. The Mineral Resource estimates are deemed by SRK
to be supported by reasonable assumptions and are reported to a sufficient quality standard (i.e. JORC
Code (2012)) to satisfy the requirements of the ASX Listing Rules and the ASIC Regulatory Guides.
Compiled by
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20 January 2021

The Directors

Ll l"'wjﬂl:l"f' b C oM. AU

Telephone: +61 8 9426 6611
Direct: +61 8 9426 6790
Facsimile: +61 8 9321 2002

Juno Minerals Limited Email: Rmacredie@jacmac.com.au

Level 10, 16 St Georges Terrace

Our Ref: 7170860

PERTH WA 6000 Contact: Rob Macredie

Dear Directors

Public Offer & ASX Re-Listing - Solicitor's Tenure Report on Tenements to be acquired
by Juno Minerals Limited

This solicitor’s report on tenements (Report) is prepared for inclusion in a prospectus to be
prepared and lodged by Juno Minerals Limited (ACN 645 778 892) (Company) for the offer of
fully paid ordinary shares in the Company (Prospectus).

1.

Background and scope

We have been instructed to report on the West Australian mining tenements
(Tenements) purchased by the Company from its parent company Jupiter Mines Limited
(Jupiter) pursuant to a Mining Assets Sale and Purchase Deed dated 19 January 2021
(Mining Assets Deed) between the Company and Jupiter. Material terms of the Mining
Assets Deed are set out in Annexure E of this Report.

Jupiter remains the registered holder the Tenements for the benefit of the Company
pending completion of the sale and purchase of the interests in the Tenements and
registration of transfers of the Tenements from Jupiter to the Company.

The Tenements comprise the Central Yilgarn Iron Project.

Jackson McDonald has conducted due diligence investigations on the Tenements in
accordance with the instructions of the Company. This Report is limited to the scope of
those investigations as set out in section 2 of this Report and is subject to the
qualifications and assumptions described in section 8.

Key details of the Tenements are set out in Annexure A of this Report.
Searches

For the purpose of this Report, we have undertaken the following searches and enquiries
(Searches):

(a) searches of the mining titles online register maintained by the Western Australian
Department of Mines, Industry Regulation and Safety (DMIRS) in respect of each
of the Tenements. These searches were conducted on 20 and 23 November
2020. Further DMIRS tenement searches were conducted for each of the
Tenements on 18 January 2021. We have summarised the key details of the
status of each Tenement in Annexure A of this Report;

axv 9819060_1
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(b) we obtained extracts of registered native title claims over the areas of the
Tenements. This information was obtained on 20 and 23 November 2020. We
have summarised the key details of relevant native title claims in Annexure B of
this Report. There were no relevant native title determinations to report on;

(c) searches of the Aboriginal Heritage Inquiry System maintained by the
Department of Planning, Lands and Heritage (DPLH) for Aboriginal and other
heritage sites registered over the areas of the Tenements. These searches were
conducted on 20 November 2020. Details of Aboriginal heritage sites on the
areas of the Tenements are set out in Annexure C of this Report;

(d) quick appraisal user searches of the Tengraph system maintained by the DMIRS
in respect of each of the Tenements. These searches were conducted on 23
November 2020. Further quick appraisal user searches of the Tengraph system
were conducted for each of the Tenements on 18 January 2021. We have
summarised the key details of the relevant appraisal information in relation to
each Tenement, including encroachments, in Annexure A and Annexure D of this
Report; and

(e) we reviewed all material agreements relating to the Tenements which were
provided to us by the Company for the purposes of this Report. We have
summarised these agreements in Annexure E of this Report.

Executive summary and opinion

As a result of our Searches, we are of the opinion that the information included in this
Report is, as at the date of our Searches, accurate as to the status of the:

(a) validity and standing of the Tenements;

(b) Company’s interest in the Tenements;

(c) encumbrances and dealings in the Tenements;

(d) Native Title claims within the area of the Tenements;

(e) encroachments of third-party land uses onto the area of the Tenements; and

(f) registered heritage sites within the area of the Tenements.

Key details of the Tenements are summarised in Annexure A.

Tenements granted under the Mining Act

Mineral exploration and development in Western Australia (other than that amended by
certain State Agreement Acts) is regulated and administered under the Mining Act 1978
(WA) (Mining Act). The Mining Act makes provision for the grant of a number of different
tenements, including prospecting and special gold prospecting licences, exploration,
retention and miscellaneous licences and mining and general purpose leases.

The Tenements comprise miscellaneous licences, general purpose leases and two
mining leases granted under the Mining Act, which we discuss generally in this section
4.

Mining leases

Jupiter is the registered holder of mining leases M29/408-1 and M29/414-I.

axv 9819060_1
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(a) Grant of rights:

Section 85 of the Mining Act sets out the rights of the holder of a mining lease
and includes the right for the holder to do all acts and things necessary to carry
out mining operations effectively.

Under section 74(1) of the Mining Act, an application for a mining lease shall be
accompanied by a mining proposal or a statement in accordance with section
74(1a) of the Mining Act and a mineralisation report or resource report. The
statement under section 74(1a) of the Mining Act must set out information
regarding the mining operation likely to be carried out, including:

(i) when mining is likely to commence;
(i) the most likely method of mining; and

(iii) the location and the area of land that is likely to be required for the
operation of the plant, machinery and equipment and for the other
activities associated with those mining operations. '

Since the decision in Forrest & Forrest Pty Ltd v Wilson? (Forrest) was handed
down in 2017, non-compliance with the requirement to submit all supporting
documentation simultaneously with the application for a mining lease would
render invalid mining leases granted by the Minister.

A strict application of Forrest would suggest that this may only be an issue in
respect of mining leases granted after 2004 when the Mining Act was amended
to require the simultaneous lodgement of supporting documents with a mining
lease application. However, all other compliance requirements in respect of
applications for mining leases, their earlier titles from which they originate, and
any other mineral titles will present a similar risk and may require verification or
further investigation. Strict compliance with these preliminary matters relating to
the grant of a mining lease will render a mining lease which may appear to have
been validly granted, invalid. It should be noted that we have not investigated
whether there were strict compliance with all preliminary matters to the grant of
mining leases M 29/408-1 and M 29/414-I.

However, it should also be noted that, on the transfer of a mining lease, the new
transferee holder may obtain indefeasibility of title against any prior defects
resulting from the strict non-compliance with the requirements for application by
way of section 116(2) of the Mining Act.

The lessee of a mining lease may work and mine the land, take and remove
minerals and do all things necessary to effectually carry out mining operations in,
on or under the land, subject to conditions of title.>

(b) Term:
A mining lease remains in force for a period of 21 years and may be renewed for

successive periods of 21 years.* There is no limit to the number of mining leases
a person or company may hold.

1 Section 74(1a) of the Mining Act

2[2017] HCA 30

3 Sections 85(1)(a), (b), (d) and 85(2) of the Mining Act
4 Section 78(1) of the Mining Act
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Ability to transfer:

The lessee of a mining lease must not transfer or mortgage a legal interest in the
land affecting the mining lease without the prior written consent of the Minister (or
an officer of the DMIRS acting with the authority of the Minister).5 The failure to
comply with this condition is a breach of the mining lease on the part of the lessee.
However, there is no prohibition under the Mining Act against such transfer or
mortgage of a legal estate in the land. Therefore, such transfer or mortgage will
not be void, but the failure to obtain the Minister’s prior written consent is a ground
for forfeiture of the lease by reason of a breach of covenant.®

Bonds:

Section 84A(1) of the Mining Act requires the applicant of a mining lease to lodge
a bond with the Mining Registrar within 28 days after lodging the application. The
bond must be in the form of a guarantee by a bank or other approved financial
institution and showing the name of the lesseellicensee. The amount of this
security is a prescribed amount and is currently set at $5,000 for each tenement.”

Failure to lodge the bond in respect of an application for a mining lease is not an
offence under the Mining Act.® However, the failure to lodge the security can
result in forfeiture of the tenement.

General purpose leases

Jupiter is the registered holder of four general purpose leases: G29/21, G29/22, G29/23
and G37/36.

(@)

Grant of rights:

An application for the grant of a general purpose lease in respect of any land is
made in the same manner as a mining lease application.® Such a lease entitles
the lessee to the exclusive occupation of the land in respect of which the general
purpose lease is granted, being one or more of the following purposes as
prescribed by the Mining Act:"°

(i) for erecting, placing and operating machinery thereon in connection with
the mining operations carried on by the lessee in relation to which the
general purpose lease was granted;

(ii) for depositing or treating thereon minerals or tailings obtained from any
land in accordance with this Act; and

(i) for using the land for any other specified purpose directly connected with
mining operations.

The purpose or purposes for which a general purpose lease is granted is
specified in the lease."

5 Section 82(1)(d) of the Mining Act

6 Section 82(1)(g) of the Mining Act

7 Regulation 112(2) of the Mining Regulations 1981

8 Section 84A(5) of the Mining Act

9 Section 86(4) of the Mining Act; Section 4.1(a) of this Report
10 Section 87(1) of the Mining Act

1 Section 87(1) of the Mining Act
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The four general leases the subject of this Report are each granted for a broad
array of purposes connected with mining operations.

Term:

Each of the four general leases have been granted for periods of 21 years or until
sooner surrendered or forfeited.' Upon application, the Minister must renew a
general purpose lease for a further 21 years and may renew a lease for 21 year
periods thereafter.'

Ability to transfer:

The consent of the Minister is required to transfer a general purpose lease.™

Miscellaneous licences

Jupiter is the registered holder of 23 miscellaneous licences, which comprise the
remainder of the Tenements.

(a)

(b)

Grant of rights:

The holder of a miscellaneous licence is only entitled to carry out the activities for
the purpose specified in the miscellaneous licence.'®

The miscellaneous licences have been granted for the following purposes:

Applicable Tenements Purpose

L29/106, L29/116, L29/117, L29/118, L29/119, L29/121, L29/123 A road

L29/120, L29/122, L29/78 L29/79, L29/81, L29/99, L36/214, | A search for groundwater
L36/215, L36/216, L36/217, L37/203, L57/45, L57/46

L29/100, L29/131, L29/132 Multiple purposes

Miscellaneous licences can be granted over land directly subject to an existing
tenement.'® Although the grant of a miscellaneous licence over part of a mining
lease, exploration licence or prospecting licence does not prevent the holder of
the mining lease, exploration licence or prospecting licence from carrying out its
activities over that area, those activities should not interfere with the permitted
activities of the miscellaneous licence holder. Therefore, it may restrict certain
activities of a tenement holder over the same area.

Term:

A miscellaneous licence remains in force for a period of 21 years and may be
renewed for successive periods of 21 years."”

12 Section 88(1)(b) of the Mining Act

13 Section 88(2) of the Mining Act

14 Regulation 36(c) the Mining Regulations 1981
15 Section 91(3)(b) of the Mining Act

16 Section 91(7) of the Mining Act

17 Section 91B of the Mining Act
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Conditions and endorsements

(a)

(b)

(e)

Mining tenements are granted subject to various conditions prescribed under the
Mining Act, including payment of rent, minimum expenditure conditions and the
meeting of reporting requirements. The current conditions, endorsements and
expenditure details applicable to the Tenements are set out in Annexure A. The
majority of these conditions and endorsements are considered standard for such
tenements.

Of particular note is that mining leases are subject to a prescribed minimum
annual expenditure commitment. This requirement applies to granted tenements
only and the labour cost of the tenement holder’'s own work on the tenement may
be treated as expenditure.

If a licensee or lessee cannot meet the expenditure obligations, he or she may
apply for an exemption from all or part of the commitment under section 102 of
the Mining Act. An application must be made within 60 days after the end of the
year to which the proposed exemption relates.'®

Reasons for granting an exemption on a mining tenement include:
(i) title is in dispute;

(i) time is required to evaluate the work done, plan future exploration or
mining or raise capital;

(iii) time is required to purchase and erect plant and machinery;
(iv)  the ground is for any sufficient reason unworkable;

(v) the ground contains a mineral deposit which is uneconomic but may be
reasonably expected to become economic in the future or that at the
relevant time economic or marketing problems are such as not to make
the mining operations viable;

(vi)  the ground contains mineral ore which is required to sustain the future
operations of an existing or proposed mining operation;

(vii)  that political, environmental or other difficulties in obtaining requisite
approvals prevent mining or restrict it in a manner that is, or subject to
conditions that are, for the time being impractical; or

(viii)  that the mining tenement is one of 2 or more mining tenements the subject
of combined mineral exploration reporting; and

(ix)  the aggregate exploration expenditure for the combined reporting
tenements would have been such as to satisfy the expenditure
requirements for the mining tenement concerned had that aggregate
exploration expenditure been apportioned between the two reporting
tenements.'®

As noted in Annexure A, the two mining leases (M 29/408-1 and M 29/414-I) are
the only tenements subject to this report with a minimum expenditure condition.

8 Regulation 54(1a) of the Mining Regulations
19 Section 102(2) of the Mining Act
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Jupiter has complied with its minimum expenditure obligations on both leases
since they were granted, subject to the following exceptions:

(i) with respect to M 29/414-1, an exemption from the expenditure
requirement for the years 2016 was granted on 31 August 2017, 2017 was
granted on 24 August 2018, 2018 was granted on 26 April 2019 and 2019
was granted on 24 February 2020; and

(ii) with respect to both M 29/408-I1, an application for exemption from the
expenditure requirement for the year 2017 were lodged with the DMIRS
on 22 January 2018 and was granted on 24 April 2018.

(f) We note that tenement conditions can be changed. The information contained in
Annexure A is accurate as at the date of the most recent of Searches for each
Tenement.

Iron ore authorisation under s111 of the Mining Act

The Mining Act generally excludes the holder of a mining tenement from prospecting,
exploring or mining for iron on the land the subject of the tenement. However, under
section 111 of the Mining Act the Minister may, by instrument in writing, authorise the
holder of a prospecting licence, exploration licence, retention licence or mining lease to
prospect, explore or mine (as the case may be) the land that is subject to the relevant
tenement for iron ore.

M 29/408-1 and M 29/414-I has been specifically authorised by the Minister under section
111 of the Mining Act to allow the Tenement holder to explore and mine for iron within
the tenement area.

M 29/408-1 and M 29/414-I-contain an endorsement that the Lessee, pursuant to the
approval of the Minister responsible for the Mining Act 1978 under Section 111 of the
Mining Act, is authorised to work and mine for iron.

Mining Rehabilitation Fund

Holders of mining leases under the Mining Act are required by the Mining Rehabilitation
Fund Act 2012 (WA\) to report prescribed disturbance data in relation their activities and
pay a mining rehabilitation levy each year.?°

The amount of the mining rehabilitation levy payable is calculated at 1% of the
rehabilitation liability estimate of the tenement, as determined by the Mining
Rehabilitation Fund Regulations 2013 (WA).2' Tenements with a rehabilitation liability
estimate below a threshold of $50,000 must report disturbance data but are not required
to pay a levy.?

Encroaching land use
Pastoral leases

(a) As noted in Annexure A and Annexure D, the Searches indicate that a number of
the Tenements encroach on land that is the subject of pastoral leases.

20 Sections 12 and 13 of the Mining Rehabilitation Fund Act 2012 (WA)
21 Section 4(1) of the Mining Rehabilitation Fund Regulations 2013 (WA)
22 Section 4(3) of the Mining Rehabilitation Fund Regulations 2013 (WA)
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(b) Unless the Warden otherwise directs, the holder of a granted mining tenement is
not permitted to conduct activities on or interfere with any area which is the
subject of any Crown land, including a pastoral lease, on or within a depth of 30
metres of the natural surface of any land which is:

(i) under crop or within 100 metres thereof;

(ii) used as or located within 100 metres of a yard, stockyard, garden,
cultivated field, orchard, vineyard, plant nursery, plantation airstrip or
airfield;

(iii) within 100 metres of any land that is in occupation and on which a house
or other substantial building is erected;

(iv)  within 100 metres of a cemetery or burial ground; or
(v) the site of or within 400 metres of a dam, bore, well or spring,
except with the written consent of the occupier of that land.?®

(c) It is not possible to determine from the Searches the extent to which any areas
of the Tenements which encroach on pastoral leases fall within any of the areas
specified in 5.1(b). The Company will need the consent of the relevant pastoral
leaseholder in order to conduct significant exploration or development activities
within any such areas.

In this respect, the Company is party to three compensation agreements with
pastoral leaseholders. These agreements are summarised in Annexure E of this
Report.

Environmentally sensitive areas

The Searches indicate that a number of the Tenements encroach on land which is
classified as reserves or other types of environmentally sensitive areas including
Parklands, Commons, Stock Routes and Townsites. Annexure D is a summary of all
encroachments identified by the Searches. Whether an encroachment applies to a
particular tenement is identified by the ‘encroachments’ column in Annexure A.

The terms of the Tenements granted over such areas only permit certain activities with
the prior written consent of the Minister responsible for the Mining Act, which may impose
conditions on the undertaking of such activities.

Native title
Native title generally

The common law of Australia recognises a form of native title which, in circumstances
where it has not been extinguished, reflects the entitlement of Australia’s indigenous
inhabitants, in accordance with their laws or customs, to their traditional lands.?* Native
titte may be wholly or partially extinguished by the valid exercise of governmental powers
provided there was a clear and plain intention to do so0.%

The Native Title Act 1993 (Cth) (Native Title Act):

23 Section 20(5) of the Mining Act
24 Mabo v Queensland (No 2) (1992) HCA 23
25 Section 22A and 22F of the Native Title Act
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(a) provides a procedural framework for indigenous people to claim native title rights
in relation to land and water, and then for the courts to determine who the rightful
claimants are and what their native title rights are;?®

(b) validates past actions by the Commonwealth and State governments which,
because of the existence of native title, would otherwise be invalid;?”

(c) provides a framework within which Commonwealth and State governments can
undertake future actions that may impact on native title;?® and

(d) provides a mechanism by which holders of native title can claim, and have
determined, compensation for acts done that in some way impact on their native
title rights.?°

The Native Title Act sets out the procedures which must be followed when lodging an
application for a determination of native title. These procedures require the Federal
Court to refer a native title claim to the Native Title Registrar who must apply the
registration test set out in the Native Title Act.>° If the Native Title Registrar considers
that a claim satisfies the registration test, the claim is entered on the Register of Native
Title claims maintained by the National Native Title Tribunal (NNTT).3' Upon registration,
a native title claimant is afforded various procedural rights under the Native Title Act
including the “right to negotiate”.3> Once a claim is registered, a claimant must prove its
claim in the Federal Court, in order to have native title determined.3

The Western Australian Parliament has enacted the Titles (Validation) and Native Title
(Effect of Past Acts) Act 1995 (WA) which adopts the Native Title Act in Western
Australia.

The right to negotiate process and the expedited procedure

(a) Any mining tenement granted after 23 December 1996 is required to comply with
the Native Title Act and the applicable State procedures in order to be validly
granted.** The primary procedures are collectively known as the “right to
negotiate”.*® For those mining tenements granted between 1 January 1994 and
23 December 1996, they will also need to have complied with the Native Title Act
and applicable State procedures unless the grant of the mining tenement came
about as result of an earlier creation of a right to mine before 23 December
1996.36

(b) Upon registration of a native title claim, the claimant is entitled to the “right to
negotiate” with respect to certain acts that may affect native title.>” Acts such as
the grant of a mining lease or exploration licence are referred to as “future acts”
under the Native Title Act.® If the “right to negotiate” procedure applies and is
not complied with, the relevant act will be invalid to the extent that it affects native

26 Parts 3 and 4 of the Native Title Act

27 Part 2, Division 2 of the Native Title Act

28 Part 3, Division 3 of the Native Title Act

29 Part 3, Division 5 of the Native Title Act

30 Part 3, Division 1, section 63 of the Native Title Act

31 See Part 5 of the Native Title Act

32 Subdivision P of the Native Title Act

33 Part 2, Div 1, section 13 of the Native Title Act

34 Section 240A; Part 2, Division 3,Subdivision P, section 25 of the Native Title Act
35 Section 240A,; Part 2, Division 3,Subdivision P, section 25 of the Native Title Act
36 Section 26D(1)(b) of the Native Title Act

37 Part 2, Division 3,Subdivision P, section 25 of the Native Title Act

38 Section 233 of the Native Title Act
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title.>® The grant of a mining tenement is an act that may affect native title and is
likely to attract the “right to negotiate” procedure unless the mining tenement is
wholly over native title clear land or land over which native title has been
extinguished.*®

(c) The “right to negotiate” procedure involves the publishing or advertising of a
notice of the proposed grant of a tenement in various publications.*' A 6 month
period then applies to allow for negotiations between the tenement applicant, the
State government and any registered native title claimant. If an agreement
cannot be reached between the parties, the matter may be referred to arbitration
before the NNTT. The NNTT then has a further 6 months in which to reach a
decision. The full “right to negotiate” process will apply to applications for mining
leases and some mineral development licences.*?

(d) Falling under the “right to negotiate” procedure is the “expedited procedure”. This
will generally apply to exploration activities. It is known as a fast track procedure,
which can apply to certain “future acts” that are:

(i) unlikely to interfere directly with the community or social activities of the
relevant native title holders;

(i) unlikely to interfere with areas or sites of particular traditional significance
to the relevant native title claimants; or

(iii) involve major disturbance to any land or waters or create rights that are
likely to involve major disturbance to any land or waters concerned.*®

(e) A notice under section 29 of the Native Title Act may include a statement that the
State considers the intended grant of the exploration tenement attracts the
expedited procedure.** The native title party may, within 4 months of the
notification date, lodge an objection with the NNTT against the inclusion of the
expedited procedure statement. |If, after considering the objection, the NNTT
determines that the grant of the tenement does not attract the expedited
procedure, then the State, the applicant and the native title party must negotiate
in good faith with a view to obtaining agreement of the native title party to the
grant of the tenement.*

(f) If the objection is unsuccessful or there is no objection lodged within 4 months of
the notification date, then the act can proceed without a negotiation process
between the applicant and the native title claimants.*®

(9) We note that all Tenements were granted (or applied for) after 23 December
1996. We have therefore assumed that the relevant procedures prescribed under
the Native Title Act have been followed in relation to each of the Tenements
(including the applications).

39 Section 25(4) of the Native Title Act

40 Section 226 of the Native Title Act

41 Part 2, Division 3,Subdivision P, section 29 of the Native Title Act

42 Generally refer to Part 2, Division 3,Subdivision P of the Native Title Act
43 Section 237 of the Native Title Act

44 Part 2, Division 3,Subdivision P, section 29 of the Native Title Act

45 Part 2, Division 3,Subdivision P, section 31 of the Native Title Act

46 Part 2, Division 3,Subdivision P, section 32 of the Native Title Act
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6.3 Indigenous land use agreements

The right to negotiate process will not have to be followed if an indigenous land use
agreement (ILUA) is in place with regard to the relevant native title claimants and is
registered with the NNTT. An ILUA is an agreement between the native title group and
other parties such as the State Government, which deals with native title and the use
and management of land. It can also deal with other matters such as coexistence and
future developments. If an ILUA is in place with regard to a tenement the holder of the
tenement will be required to comply with the terms of that agreement.*”

As at the date of this Report, no ILUAs have been entered into in relation to any of the
Tenements.

6.4 Results of Native Title Searches

The Native Title Searches indicate that general purpose lease 29/21 is within the external
boundaries of the:

(a) Nyalpa Pimiku Native Title Claim (WAD91/2019); and
(b) Maduwongga Native Title Claim (WAD186/2017).
Jupiter has not applied to be a party to either claim.

7. Aboriginal heritage

The principal articles of legislation which provide for the protection of sites of Aboriginal
heritage or significance located on Tenements are:

(a) the Aboriginal Heritage Act 1972 (WA) (WA Heritage Act); and

(b) the Aboriginal and Torres Strait Islander Heritage Act 1984 (Cth)
(Commonwealth Heritage Act).

Under the WA Heritage Act, it is an offence for any person to do any act which excavates,
destroys, damages or conceals any Aboriginal site or in any way alters, removes, or
damages any objects on or under an Aboriginal site. The holder of a licence or lease
granted under the Mining Act must obtain the consent of the Minister under section 18
of the WA Heritage Act if it proposes to conduct any activities on the tenement which are
likely to result in any such impacts to an Aboriginal site or objects on or under a site.

Under the Commonwealth Heritage Act, the Federal Minister for Aboriginal Affairs may
make interim or permanent declarations to preserve and protect Aboriginal areas and
objects, and it is an offence if any person contravenes such a declaration by the Minister.

The results of the heritage searches undertaken for the purpose of this Report are
summarised in Annexure C. The results may not reflect all of the Aboriginal heritage
sites and objects located on or under the areas of the Tenements as there is no obligation
under the WA Heritage Act or the Commonwealth Heritage Act to register sites or objects
of Aboriginal significance.

The existence of Aboriginal heritage sites and objects or any other areas of Aboriginal
cultural sensitivity may restrict the Company’s ability to conduct mining activities on the
Tenements.

47 Refer to Part 2, Division 3,Subdivision P of the Native Title Act
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Assumptions and qualifications

The statements and comments in this Report are based solely on information derived
from the Searches described in section 2 of this Report.

We are not in a position to confirm the reliability, accuracy or completeness of the
information provided to us. Any comments made or opinions expressed assume that the
information provided to us is reliable, accurate and complete.

Our report is subject to the following qualifications and assumptions:

(@)

(d)

(e)

(h)

(i)

1)

We have not expressed, and should not be taken as having expressed, any
opinions as to the validity, binding effect, legality or enforceability of any
documents or agreements. At the date of this Report, we have assumed that
each document or agreement is properly executed and that each is valid, binding,
lawful and enforceable under any applicable laws.

We have only considered native title rights to the extent that they were recorded
in the results of the Searches described in section 2 of this Report.

We have not undertaken the extensive research necessary to establish if native
title claims may be made in the future over the area of the Tenements. We have
not researched the area of the Tenements or undertaken searches to determine
whether any native title and Aboriginal heritage sites or objects may exist in the
areas covered by the Tenements that are currently not registered.

Other than as set out in this Report, we have not conducted searches of any
publicly available information related to the Tenements or any of the parties
described in this Report.

We have assumed the results of our Searches are accurate as at the date of our
Searches. We have also relied on the information in the registers being
maintained by the relevant agencies and bodies (upon which the Searches are
based) being accurate, complete and up to date.

We have not undertaken an investigation as whether Jupiter complied with all the
strict requirements in respect of and when it submitted its applications for the
Tenements. Please refer to our comments at section 4.1(a) of this Report for
further information in this regard.

The records of the relevant agencies and bodies may not be complete or up to
date and may not record details of all interests and encumbrances, lodged for
registration or which may otherwise be enforced against the Tenements.

That we have made an assumption in this Report does not imply that we have
made any enquiry to verify any assumption or are not aware of any circumstance
which would affect the correctness of any assumption.

Other contractual rights in relation to the Tenements may exist that will not be
reflected on the relevant mining registers. This is because it is not possible to
register any contractual right, transfer or dealing in relation to an application for a
mining tenement.

We cannot comment on whether any changes have occurred in respect of the

Tenements between the date on which the Searches were conducted and the
date of this Report.

axv 9819060_1

Prospectus

200

310dad aanual s,103191]0S - g xipuaddy



Appendix 2 - Solicitor's Tenure Report

minerals

201

limited

-13-

(k) We have assumed that the information supplied to us (including the responses to
the requests for documents) is complete and accurate and is not misleading or
deceptive by omission or otherwise.

) The scope of this Report has necessarily precluded us from making more
extensive investigations. Our investigations may not have revealed all matters
that a more extensive investigation might disclose.

9. Consent
This Report is given solely for the benefit of the Company in connection with the
Prospectus. It is not to be relied on or used for any other purpose or quoted or referred
to in any public document or filed with any government body or other person without our
prior consent.

Yours faithfully

/f";'r.j(-..

Jduksull vicounald
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Annexure D to Solicitor's Report — Encroachments

Prospectus

Encroachment Note

Encroaching land

no. right

1 R 11187 Crown Land — Excepted from Sale
2 R 12993 Crown Land — Church site of Church of England
3 R 6597 Crown Land — Public Utility

4 R 6598 Crown Land - Public Utility

5 R 6600 Crown Land - Public Utility

6 R 6601 Crown Land - Public Utility

7 R 6652 Crown Land - Public Utility

8 R 8372 Crown Land — Hall Site

9 R 8509 Crown Land - Common

10 CR 9081 Crown Land - Townsite

11 R 24144 Crown Land — Mineral Processing (WA Mint)
12 Eiimi:/bﬁzzrve Landgate — Abandoned Railway
13 Freehold Land Act Landgate — Private/Freehold land
14 ILEJa:e(szIocated crown Landgate - Cadastral

15 HSA 17232 2 DPLH — DAA Heritage Survey Area
16 HSA 18053 2 DPLH — DAA Heritage Survey Area
17 HSA 21195 1 DPLH — DAA Heritage Survey Area
18 HSA 21195 2 DPLH — DAA Heritage Survey Area
19 HSA 213291 DPLH — DAA Heritage Survey Area
20 HSA 21343 1 DPLH — DAA Heritage Survey Area
21 HSA 21397 1 DPLH — DAA Heritage Survey Area
22 HSA 21580 1 DPLH — DAA Heritage Survey Area
23 HSA 22714 1 DPLH — DAA Heritage Survey Area
24 HSA 22774 1 DPLH — DAA Heritage Survey Area
25 HSA 23063 1 DPLH — DAA Heritage Survey Area
26 HSA 23146 1 DPLH — DAA Heritage Survey Area
27 HSA 234511 DPLH — DAA Heritage Survey Area
28 HSA 237791 DPLH — DAA Heritage Survey Area
29 HSA 28408 1 DPLH — DAA Heritage Survey Area
30 HSA 28409 1 DPLH — DAA Heritage Survey Area
31 HSA 101974 1 DPLH — DAA Heritage Survey Area
32 HSA 1022551 DPLH — DAA Heritage Survey Area
33 HSA 103664 1

DPLH — DAA Heritage Survey Area

axv 9819060_1
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Encroachment Note Encroa(_:hing land Type

no. right

34 HSA 103664 2 DPLH — DAA Heritage Survey Area

3 H5A 103665 1 DPLH — DAA Heritage Survey Area

36 H5A 1036652 DPLH — DAA Heritage Survey Area

37 HSA 104908 1 DPLH — DAA Heritage Survey Area

38 HSA 104908 2 DPLH — DAA Heritage Survey Area

39 HSA 106102 1 DPLH — DAA Heritage Survey Area

40 HSA 106102 3 DPLH — DAA Heritage Survey Area

41 HSA 106388 1 DPLH — DAA Heritage Survey Area

42 HSA 106388 3 DPLH — DAA Heritage Survey Area

43 GWA 15 DWER - Groundwater Area East Murchison

44 GWA 21 DWER - Groundwater Area Goldfields

45 Mz 2 DMIRS — Mineralisation Zone

Rail Corridor Land -
46 Goongarrie to PTA — Rail Corridor Land
Kooynie

47 S57 3 Menzies DMIRS — Section 57(4) Land

48 S57 11 Leonora DMIRS — Section 57(4) Land

49 ENA 9081 Eileié\llz;ar':z:tzr:j I:aPnr;)sposed Freehold Reserve 24144 — Dept of Regional
50 ;\;E;Tton Menzies Road Reserve

51 No. 1049 Road Reserve

52 R 7032 Crown Land - Water Act 57 Vic No 20

53 R 7193 Crown Land - Trigonometrical Station

54 R 8855 Crown Land - Water

55 R 8856 Crown Land - Water

56 R 9811 Crown Land - Water Act 57 Vic No 20

57 R 9959 Crown Land - Common

58 R 15165 Crown Land - Water

59 R 17398 Crown Land - Stock Route

60 R 24144 Crown Land - Mineral Processing
6160 E 29/548 Exploration Licence granted to Blue Thunder Resources Pty Ltd
6261 E 29/649 Exploration licence granted to MGK Resources Pty Ltd
6362 E 29/944-1 Exploration Licence granted to Hooper Stuart Leslie

64 E 29/954 Exploration Licence granted to Blue Thunder Resources Pty Ltd

60 Subject to an Access Agreement/Deed — refer to Annexure E.
61 Subject to an Access Agreement/Deed — refer to Annexure E.
62 Subject to an Access Agreement/Deed — refer to Annexure E.
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Encroachment Note Encroa?hing land Type
no. right
65 E 29/972 Exploration Licence granted to Blue Thunder Resources Pty Ltd
66 E 29/997 Exploration licence granted to MGK Resources Pty Ltd
6763 E 29/1006 Exploration Licence granted to Ardea Exploration Pty Ltd
68 E 29/1023 Exploration Licence granted to Cobalt Prospecting Pty Ltd
69 E 29/1024 Exploration Licence granted to Cobalt Prospecting Pty Ltd
7060 E 29/1030 E:(nﬁ:;);'gtion Licence granted to Blue Ribbon Mines Pty Ltd and Aldoro Resources
71 £ 29/1031 E:(mp:i)er;tlon licence granted to Blue Ribbon Mines Pty Ltd and Aldoro Resources
7265 £ 29/1032 E:s:g;tlon licence granted to Blue Ribbon Mines Pty Ltd and Aldoro Resources
73 E 29/1033 E;(nﬁ:;)ergtlon licence granted to Blue Ribbon Mines Pty Ltd and Aldoro Resources
7456 E29/1034 Exploration licence granted to Clean Power Resources Pty Ltd
75 E 29/1040 Exploration licence granted to State Resources Pty Ltd
76 E 29/1073 Exploration Licence granted to MGK Resources Pty Ltd
77 E 29/1078 Exploration Licence granted to Ardea Exploration Pty Ltd
78 £ 30/520 Exploration Iicerjce application (pend.ing) by Venus Metals Corporation Limited
and AM-Australian Minerals Exploration Pty Ltd
79 E30/521 Exploration licence application (pending) by Venus Metals Corporation Limited
80 E36/921 Exploration licence granted to Giard Pty Itd
81 E 36/925 Exploration licence granted to Giard Pty Itd
82 E 36/927 Exploration licence granted to Giard Pty Itd
83 E36/931 Exploration licence granted to Aldoro Resources Limited
84 E 36/979 Exploration licence application (pending) by Blue Bull Gold Pty Ltd
85 E 36/989 Exploration licence granted to Blake, Roxanne Antonia
8667 E 37/1305 Exploration licence granted to SO4 Fertiliser Developments Pty Ltd
87 E37/1376 Exploration licence granted to Marquee Resources Limited
88 E37/1385 Exploration licence application (pending) by Greenstone Resources (WA) Pty Ltd
8968 E57/417 Exploration licence granted to Gateway Mining Limited
9089 E57/688 Exploration licence granted to Gateway Mining Limited — Deal ID AM0584729
9170 E 57/807 Exploration licence granted to Gateway Mining Limited
9271 E57/875 Exploration licence granted to Gateway Mining Limited

63 Subject to an Access Agreement/Deed — refer to Annexure E.
64 Subject to an Access Agreement/Deed — refer to Annexure E.
65 Subject to an Access Agreement/Deed — refer to Annexure E.
66 Subject to an Access Agreement/Deed — refer to Annexure E.
67 Subject to an Access Agreement/Deed — refer to Annexure E.
68 Subject to an Access Agreement/Deed — refer to Annexure E.
69 Subject to an Access Agreement/Deed — refer to Annexure E.
70 Subject to an Access Agreement/Deed — refer to Annexure E.
7 Subject to an Access Agreement/Deed — refer to Annexure E.
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Encroachment Note Encroa(_:hing land Type
no. right
9372 E 57/1005 Exploration licence granted to Gateway Mining Limited
94 E57/1029 Exploration licence granted to Sandstone Exploration Pty Ltd
95 E57/1039 Exploration licence granted to Golden Mile Resources Limited
96 E57/1041 Exploration licence granted to Australian Titanium Pty Ltd
97 E 57/1065 Exploration licence application granted to SO4 Fertiliser Developments Pty Ltd
98 E57/1093 Exploration licence granted to Gum Creek Gold Mines Pty Ltd
99 E 57/1095 Exploration licence granted to Gateway Mining Limited
100 E 57/1105 Exploration licence granted to Gum Creek Gold Mines Pty Ltd
101 E57/1106 Exploration licence granted to West Perth Tenement Managers Pty Ltd
102 E57/1107 Exploration licence granted to West Perth Tenement Managers Pty Ltd
103 E57/1115 Exploration licence application (pending) by Goldfields Consolidated Pty Ltd
104 G29/21 General Purpose lease granted to Jupiter Mines Limited
105 G 29/22 General Purpose lease granted to Jupiter Mines Limited
106 G 29/23 General Purpose lease granted to Jupiter Mines Limited
107 GE M196551 General Lease
108 Goldfields Highway | Road Reserve
109 395402 Historical Lease
110 395420 Historical Lease
111 395/440 Historical Lease
112 395454 Historical Lease
113 395/455 Historical Lease
114 395 496 Historical Lease
115 395/580 Historical Lease
116 L29/44 Miscellaneous licence granted to Menzies Operational and Mining Pty Ltd
117 L29/77 Z/Iniiﬁil:z\/neous licence granted to Lehman Rodney Scott, Pratt Michael Robert
118 L29/78 Miscellaneous licence granted to Jupiter Mines Limited
119 L29/79 Miscellaneous licence granted to Jupiter Mines Limited
120 L 29/80 Miscellaneous licence granted to Aurum Gold Pty Ltd
121 L29/81 Miscellaneous licence granted to Jupiter Mines Limited
122 L 29/99 Miscellaneous licence granted to Jupiter Mines Limited
123 L 29/100 Miscellaneous licence granted to Jupiter Mines Limited
124 L 29/106 Miscellaneous licence granted to Jupiter Mines Limited
125 L29/116 Miscellaneous licence granted to Jupiter Mines Limited
126 L29/117 Miscellaneous licence granted to Jupiter Mines Limited
127 L29/118 Miscellaneous licence granted to Jupiter Mines Limited

72 Subject to an Access Agreement/Deed — refer to Annexure E.
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Encroachment Note Encroa?hing land Type

no. right

128 L29/119 Miscellaneous licence granted to Jupiter Mines Limited

129 L 29/120 Miscellaneous licence granted to Jupiter Mines Limited

130 L29/121 Miscellaneous licence granted to Jupiter Mines Limited

131 L29/123 Miscellaneous licence granted to Jupiter Mines Limited

132 L29/136 Miscellaneous licence application (pending) by Nu-Fortune Gold Ltd
1337 L37/129 PMt;scL(:lilaneous licence granted to Glenmurrin Pty Ltd and Murrin Murrin Holdings
13474 L37/131 IF\,/It;IsIc_:(Ijlaneous licence granted to Glenmurrin Pty Ltd and Murrin Murrin Holdings
13575 L37/163 Miscellaneous licence granted to Murrin Murrin Operations Pty Ltd

136 L 37/203 Miscellaneous licence granted to Jupiter Mines Limited

137 L57/20 Miscellaneous licence granted to Gum Creek Gold Mines Pty Ltd

138 ;?)V;ILEI’S Mtlda Road Reserve

139 ;c:.;r;ora Mtida Road Reserve

140 Mount Ida Road Road Reserve

141 M 29/14 Mining Lease granted to Menzies Operational and Mining Pty Ltd

142 M 29/153 Mining Lease granted to Menzies Operational and Mining Pty Ltd

143 M 29/154 Mining Lease granted to Menzies Operational and Mining Pty Ltd

144 M 29/184 Mining Lease granted to Menzies Operational and Mining Pty Ltd

145 M 29/408-| Mining Lease granted to Jupiter Mines Limited

146 M 29/410 Mining lease granted to Menzies Operational and Mining Pty Ltd

147 M 29/414-1 Mining Lease granted to Jupiter Mines Limited

14876 M 29/417 Mining Lease granted to Wingstar Investments Pty Ltd

14977 M 29/418 Mining Lease granted to Wingstar Investments Pty Ltd

150 M 57/635 Mining Lease granted to Gum Creek Gold Mines Pty Ltd

151 S'\gizti(t):zrra Road Reserve

152 No. 2935 Road Reserve

153 No. 4329 Road Reserve

15478 P 29/2346 Prospecting Licence granted to Menzies Operational and Mining Pty Ltd
155 P 29/2402 Prospecting Licence granted to Mt Ida Gold Pty Ltd

156 P 29/2534 Prospecting Licence granted to MGK Resources Pty Ltd

157 P 29/2574 Prospecting Licence application (pending) by Dampier Gold Limited

3 Subject to an Access Agreement/Deed — refer to Annexure E.
74 Subject to an Access Agreement/Deed — refer to Annexure E.
5 Subject to an Access Agreement/Deed — refer to Annexure E.
76 Subject to an Access Agreement/Deed — refer to Annexure E.
7 Subject to an Access Agreement/Deed — refer to Annexure E.
8 Subject to an Access Agreement/Deed — refer to Annexure E.
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Encroachment Note Encroa9hing land Type

no. right

158 P 37/9349 Prospecting Licence application (pending) by Sandhu, Tanvanth Singh

159 P 37/9350 Prospecting Licence application (pending) by Sandhu, Tanvanth Singh

160 P 57/1475 Prospecting licence granted to Gateway Mining Limited

161 P 57/1476 Prospecting licence granted to Gateway Mining Limited

162 PL N049676 Pastoral Lease (Clover Downs)

163 PL N049812 Pastoral Lease (Pinnacles)

164 PL N049888 Pastoral Lease (Riverina)

165 PL N049945 Pastoral Lease (Tarmoola)

166 PL N049557 Pastoral Lease (Barrambie)

167 PL N049973 Pastoral Lease (Walling Rock)

168 PL N050242 Pastoral Lease (Melita)

169 PL N050261 Pastoral Lease (Perrinvale)

170 PL NO50386 Pastoral Lease (Adelong)

171 PL NO50441 Pastoral Lease (Dandaraga)

172 PL N050442 Pastoral Lease (Bulga Downs)

173 PL NO50457 Pastoral Lease (Jeedamya)

174 PL NO50557 Pastoral Lease (Booylgoo Spring)

175 PL NO50635 Pastoral Lease (Sturt Meadows)

176 PL NO50636 Pastoral Lease (Sturt Meadows)

177 CPL11 Former Pastoral Lease purchase by CALM (PL 3114/428)

178 CPL19 Former Pastoral Lease purchase by CALM (PL 3114/775)

179 CPL 25 Former Pastoral Lease purchase by CALM (PL 3114/551)

180 R29/1 Retention Licence granted to Energy Metals Ltd

181 R57/2 Retention Licence granted to Energy Metals Ltd

182 ;Zr;c:istone Wiluna Road Reserve

183 WR 1 Water Reserve

184 WR 2 Water Reserve

185 WR 65 Water Reserve

186 R 10279 Crown Land - Water Act 57 Vic No 20

187 E 29/998 Exploration Licence granted to MGK Resources Pty Ltd

188 HSA 21635 1 DPLH — DAA Heritage Survey Area

189 E 36/985 Exploration Licence application by Piper Preston Pty Ltd

190 M 29/436 Mining licence granted (pending) to MGK Resources Pty Ltd

191 L37/249 Miscellaneous Licence granted (pending) to Kenalan Prospecting Pty Ltd
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Annexure E to Solicitor's Report — Agreements affecting Tenements

1.

Mining Assets Deed

The Company and Jupiter have entered into a deed dated 19 January 2021 (the Mining
Assets Deed) under which Jupiter has agreed to sell and the Company has agreed to
purchase a 100% legal and beneficial interest in the Tenements, the mining information
associated with the Tenements and certain plant, equipment and buildings located on the

-42 -

Tenements (Mining Assets), on the following material terms and conditions:

Subject

Provision

Purchase price

As consideration for the purchase of Mining Assets from
Jupiter, the Company has issued 100,000,000 fully paid
ordinary shares in the capital of the Company
(Consideration Shares) at an issue price of $0.25 each,
corresponding to the value of $25,000,000.

Conditions precedent

Completion of the sale and transfer of the Mining Assets is
conditional upon:

(a) the Tenements remaining in good standing; and

(b) Jupiter delivering to Juno duly executed copies from
Jupiter of each deed assigning Jupiter’s interest and
obligations under each relevant agreement entered into
by Jupiter with a 3™ party referred to section 2 of
Annexure E to this report.

Completion

At completion of the sale and purchase of the Mining Assets,
Jupiter will deliver to Juno:

(a) instruments of transfer in registrable form in respect of
the Tenements, signed by Jupiter, for the transfer of
100% legal interest in the Tenements;

(b) the mining information relating to the Tenements; and

(c) ownership of the plant, equipment and buildings located
on the Tenements.

Risk, title and benefit to the Mining Assets transfers to Juno
at completion.

Caveat following
completion

Jupiter consents to Juno lodging a caveat to protect its
interest in the Mining Assets pending registration of the
transfer of the Tenements.

Obligations after
completion

Juno will be responsible for the lodgement of the transfer
documents and the deed with the Commissioner of State
Revenue for assessment of duty, and will be responsible for
any duty.

Perfection of title

If any of the rights and interest of Jupiter as registered and
beneficial owner of the Tenements are for any reason not
capable of being legally transferred to, conferred upon or
exercised by Juno in Juno’s name, Jupiter transfers such

axv 9819060_1
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rights to be exercised by Juno in the name of Jupiter as and
with effect from completion and Jupiter shall hold such rights
on trust for Juno.
Jupiter warranties Jupiter has provided warranties to the Company which are
regarded as standard warranties for a deed of this kind.
Juno warranties Juno has provided warranties to Jupiter which are regarded
as standard warranties for a deed of this kind.

231

The Mining Assets Deed otherwise contains terms and conditions considered standard for an
agreement of this nature.

2, Access Agreements

Jupiter entered into access agreements noted in the table below with various other tenement
holders and applicants with respect to a number of the Tenements.

We note that the parties to the access agreements in respect of Item 2, 5, 8, 9, 10 and 11 in
the table below are no longer the holders of those tenements.

Summary of access agreements/deeds with other tenement holders/applicants
TJupiter Encroachment . Execution
Item enement Note no.™ Counterparties Date
Affected ’
BHP Billiton Nickel West Pty Ltd (ACN 004 184 20-Oct-2011
1 L 29/99 61 598); Blue Thunder Resources Pty Ltd and 17-Sep-
(ACN 142 451 483)% 2015
2 L 29/99 63 Stuart Hooper 2015
3 L 29/99 67 Ardea Resources Limited (ACN 614 289 342) 2017
Piper Preston Pty Ltd (ACN 142 962 409); SO4 2018 and 1-
4 L 37/203 86 Fertiliser Developments Pty Ltd (ACN 634 354
a1 Aug-2019
224)
Murrin Murrin Holdings Pty Ltd (ACN 073 405 562) A
5 L 37/203 | 133,134 and Glenmurrin Pty Ltd (ACN 076 684 396) 11-Apr-2011
6 L 37/203 135 gﬂ(;g;g Murrin Operations Pty Ltd (ACN 076 717 11-Apr-2011
7 L29/99 70,72 Blue Ribbon Mines Pty Ltd (ACN 133 208 581) Oct-2018
L37/203 ’ y
L29/99 Clean Power Resources Pty Ltd (ACN 622 780
8 74 2018
L37/203 122)
9 L 37/203 88 Greenstone Resources Pty Ltd (ACN 100 341 599) | 30-Mar-2020

9 As denoted by Annexure D.

80 BHP Billiton Nickel West Pty Ltd (ACN 004 184 598) assigned its rights under the Deed to Blue Thunder
Resources Pty Ltd on 17 September 2015.

81 Piper Preston Pty Ltd transferred its interest in E/1305 to SO4 Fertiliser Developments Pty Ltd on 19 June
2020.

82 Quartz Water Leonora Pty Limited transferred its interest in L 37/163 to Murrin Murrin Operations Pty Ltd on
19 March 2014.

axv 9819060_1
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10 L 29/117 148 Norilsk Nickel Cawse Pty Ltd (ACN 099 027 559)8% | 15-Nov-12
11 L 29/117 154 Kesli Chemicals Pty Ltd (ACN 009 254 371)% 03-Feb-18
12 L 29/117 132 Nu-Fortune Gold Ltd (ACN 610 805 555) Aug-2018
13 L 29/122 62 Wild Acre Metals Limited (ACN 125 167 133)8 2013
14 L 29/123 149 Norilsk Nickel Cawse Pty Ltd (ACN 099 027 559)% | 12-Dec-12
- - 2012 and 4-
16 L 57/45 89-92 Gateway Mining Limited (ACN 008 402 391) 0ct-2019
17 L 57/46 93 Gateway Mining Limited (ACN 008 402 391) 2016

As a condition precedent to completion of Juno’s acquisition of the Mining Assets under the
Mining Assets Deed, the Company, Jupiter and each relevant 3™ party will be required to
enter into deeds of assignment and assumption as follows pursuant to which Jupiter agrees
to assign its interest in the original agreement with the 3™ party and Juno agrees to assume
the obligations of Jupiter (and covenants in favour of the 3™ party to comply with the
obligations to the 3™ party under the original agreement):

(a) deed of assignment and assumption between APG Aus No 4 Pty Ltd (APG), Jupiter
and Juno in respect of the option agreement and royalty interest of APG over
M29/414;

(b) deed of assignment and assumption between Jupiter, Juno and Murrin Murrin
Holdings Pty Ltd and Glenmurrin Pty Ltd (by their agent Murrin Murrin Operations Pty
Ltd) in respect of the access agreement entitled ‘Agreement concerning Jupiter Mines
Limited miscellaneous licence application 37/203 for Groundwater Search over land
the subject of miscellaneous licence held for the Murrin Murrin Nickel Cobalt Project’
dated 2011 between Murrin Murrin Holdings Pty Ltd and Glenmurrin Pty Ltd (by their
agent Murrin Murrin Operations Pty Ltd) and Jupiter in respect of L37/203; and

(c) deed of assignment and assumption between Jupiter, Juno and Murrin Murrin
Operations Pty Ltd in respect of the access agreement entitled ‘Agreement
concerning Jupiter Mines Limited miscellaneous licence application 37/203 for
Groundwater Search over land the subject of miscellaneous licence held by Quartz
Water Leonora Pty Limited’ dated 2011 between Murrin Murrin Operations Pty Ltd
and Jupiter and in respect of L37/203.

As a condition precedent to completion of Juno’s acquisition of the Mining Assets under the
Mining Assets Deed, the Company and Jupiter and each relevant 3rd party will be required
to enter into deeds of covenant as follows pursuant to which Jupiter agrees to assign its
interest in the original agreement with the 3™ party and Juno agrees to assume the obligations
of Jupiter (and covenants in favour of the 3™ party to comply with the obligations to the 3
party under the original agreement):

(a) deed of covenant and release between Jupiter and Juno for the benefit of Ardea
Resources Limited (Ardea) in respect of the agreement entitled ‘Acess Agreement

83 Norilsk Nickel Cawse Pty Ltd transferred its interest in M 29/417 to Wingstar Investments Pty Ltd on 18 June

84 Prospecting Licence 29/2346 has been transferred from Kesli Chemicals Pty Ltd to its current holder Menzies
Operational and Mining Pty Ltd.

85 Wild Acre Metals Limited transferred its interest in E29/649 to MGK Resources Limited on 12 July 2016.

86 As above in footnote 81.
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over Exploration Licence E29/1006, Miscellanous Licence 29/99’ dated 2017 between
Ardea and Jupiter in respect of L29/99;

deed of covenant and release between Jupiter and Juno for the benefit of Blue
Thunder Resources Pty Ltd (Blue Thunder) in respect of the deed entitled ‘Access
Deed’ dated 20 October 2011 between BHP Billiton Nickel West Pty Ltd and Jupiter
and the deed entitled ‘Deed of Assignment and Assumption — Jupiter Land Access
Deed’ dated 17 September 2015 between BHP Billiton Nickel West Pty Ltd and Blue
Thunder in respect of L29/99.

deed of covenant and release between Jupiter and Juno for the benefit of Keith
Charles Mader (Mader) respect of the agreement entitled ‘Compensation Agreement’
dated 21 October 2011 between Mader and Jupiter in respect of M29/414 and
G29/22;

deed of covenant and release between Jupiter and Juno for the benefit of Mader in
respect of the agreement entitled ‘Pastoral Access and Compensation Agreement’
dated 2013 between Mader and Jupiter in respect of L29/119 and G29/22;

deed of covenant and release between Jupiter and Juno for the benefit of Gateway
Mining Limited (Gateway) in respect of the agreement entitled ‘Access Agreement’
dated 4 October 2019 between Gateway and Jupiter in respect of L57/45;

deed of covenant and release between Jupiter and Juno for the benefit of Gateway)
in respect of the agreement entitled ‘Access Agreement’ dated 2012 between
Gateway and Jupiter in respect of L57/45;

deed of covenant and release between Jupiter and Juno for the benefit of Gateway in
respect of the agreement entitled ‘Access Agreement Exploration Licence 57/1005
dated 2016 between Gateway and Jupiter in respect of L57/46;

deed of covenant and release between Jupiter and Juno for the benefit of Wingstar
Investments Pty Ltd (Wingstar) in respect of the agreement entitled ‘Access
Agreement Application for L29/123 affecting M29/417 and MZ29/418 dated 12
December 2012 between Jupiter and Norilsk Nickel Cawse Pty Ltd in respect of
L29/123;

deed of covenant and release between Jupiter and Juno for the benefit of Wingstar in
respect of the agreement entitled ‘Access Agreement Application for L29/117
affecting M29/417 dated 15 November 2012 between Jupiter and Norilsk Nickel
Cawse Pty Ltd in respect of L29/117;

deed of covenant and release between Jupiter and Juno for the benefit of MGK
Resources Pty Ltd in respect of the document entitled ‘Access Agreement
Miscellaneous licence L29/122° dated 2013 between Jupiter and Wild Acre Metals
Limited in respect of L29/122;

deed of covenant and release between Jupiter and Juno for the benefit of Stuart Leslie
Hooper (Hooper) in respect of the document entitled ‘Access Agreement E29/944°
dated 2015 between Jupiter Mines Limited and Stuart Leslie Hooper in respect of
L29/99;

deed of covenant and release between Jupiter and Juno for the benefit of SO4

Fertiliser Developments Pty Ltd (SO4) in respect of the agreement entitled ‘Access
Agreement E37/1305’ dated 2018 between Jupiter and Piper Preston Pty Lid (Piper)
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and the deed entitled Deed of Covenant Jupiter Access Agreement between Piper
and SO4 dated 1 August 2019 in respect of L37/203;

(m)  deed of covenant and release between Jupiter and Juno for the benefit of Blue Ribbon
Mines Pty Ltd (Blue Ribbon) in respect of the agreement entitled ‘Access Agreement’
dated October 2018 between Blue Ribbon and Jupiter in respect of L29/99 and
L37/203;

(n) deed of covenant and release between Jupiter and Juno for the benefit of Clean
Power Resources Pty Ltd (Clean Power) in respect of the agreement entitled ‘Access
Agreement’ dated 2018 between Clean Power and Jupiter in respect of L29/99 and
L37/203;

(o) deed of covenant and release between Jupiter and Juno for the benefit of Greenstone
Resources Pty Ltd (Greenstone) in respect of the agreement entitled ‘Access
Agreement’ dated 30 March 2020 between Greenstone and Jupiter in respect of
L37/203;

(p) deed of covenant and release between Jupiter and Juno for the benefit of Nu-Fortune
Gold Ltd (Nu-Fortune) in respect of the agreement entitled ‘Access Agreement
affecting Miscellaneous Licences L29/117 and L29/136’ entered into on or about
August 2018 between Jupiter and Nu-Fortune in respect of L29/117 and L29/136; and

(q) deed of covenant and release between Jupiter and Juno for the benefit of Menzies
Operational and Mining Pty Ltd (MOM) in respect of the agreement entitled ‘Access
Deed’ dated 3 February 2018 between Kesli Chemicals Pty Ltd and Jupiter in respect
of L29/117 and P29/2346 held by MOM.

Pastoral Lease Holder Compensation Agreement — Keith Charles Mader

Jupiter entered into a Compensation Agreement with Keith Charles Mader (Pastoralist) on
21 October 2011 in respect of M 29/414 and G 29/22 and a Pastoral Access and
Compensation Agreement in 2013 in respect of L29/119 and L29/121 (Leases) located on a
pastoral lease held by the Pastoralist (together, the Compensation Agreements). Under
the Compensation Agreements, the Pastoralist withdrew his objections to the application for
the Leases that were subsequently granted.

The Company Agreements record the terms on which access may be granted and
compensation may be payable to the Pastoralist for activities carried out by Jupiter upon the
pastoral lease.

Pursuant to the terms of the Compensations Agreements, by way of deeds of covenant
entered into between the Company and Jupiter, the Company will agree to assume Jupiter’s
interest and obligations under and be bound by the terms of the Compensation Agreements,
in favour of the Pastoralist.

Agreement for royalty interest in M 29/414
Jupiter and Red Rock Resources PLC (Red Rock) entered into an option to purchase
agreement dated 23 May 2006 (Option Agreement) in respect of tenements E 29/560 and

E 30/296 (Red Rock Tenements), pursuant to which (as advised by Jupiter) the Red Rock
Tenements were transferred to Jupiter on 19 February 2010.

axv 9819060_1
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The Option Agreement provides for a royalty (1.5% of any gross revenue) to be paid to Red
Rock in the event that iron ore is produced from or obtained from “the area the subject of the
Tenements” (Royalty Interest).

Part of E 29/560 was converted into mining lease M 29/414 on 15 November 2011. In early
2012, Red Rock assigned the Royalty Interest to Argo Royalties Pty Ltd (Argo) and
subsequently, Argo agreed in 2013 to assign the Royalty Interest to APG Aus No 4 Pty Ltd
(APG), effective from 8 February 2013. The deeds of assignment in both cases provide that
the Option Agreement continues in full force and effect, subject to the deeds of assignment.

APG has placed a consent caveat 436559 over M 29/414.
Pursuant to the terms of the Option Agreement, by way of a proposed deed of assignment
and assumption between the Company, Jupiter and APG, the Company will agree to be

bound by the terms of the Option Agreement and require APG to consent to withdrawing its
caveat to allow the transfer of the Red Rock Tenements from Jupiter to the Company.
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Appendix 3 -
Accounting Policies

Juno’s financial statements have been prepared in
accordance with Australian Accounting Standards,
Australian Accounting Interpretations, other authoritative
pronouncements of the Australian Accounting Standards
Board (AASB) and the Corporations Act 2001.

Australian Accounting Standards set out accounting policies
that the AASB has concluded would result in a financial
report containing relevant and reliable information about
transactions, events and conditions. Compliance with
Australian Accounting Standards ensures that the financial
statements and notes also comply with International
Financial Reporting Standards. Material accounting policies
adopted in the preparation of this financial report are
presented below and have been consistently applied unless
otherwise stated.

The financial statements have been prepared on an accruals
basis and is based on historical costs, modified, where
applicable, by the measurement at fair value of selected
non-current assets, financial assets and financial liabilities

Juno Minerals Limited is a for-profit entity for the purpose of
preparing the financial statements.

Juno Minerals Limited is in a net liability position with no
cash balance as at 31 December 2020. Parent company
Jupiter Mines Limited will provide all required financial
support to Juno Minerals Limited up until the date of listing.

(@) Income Tax

The income tax expense (revenue) for the year
comprises current income tax expense (income) and
deferred tax expense (income).

Current income tax expense charged to profit or

loss is the tax payable on taxable income. Current
tax liabilities (assets) are measured at the amounts
expected to be paid to (recovered from) the relevant
taxation authority.

Deferred income tax expense reflects movements in
deferred tax asset and deferred tax liability balances
during the year as well as unused tax losses.

Current and deferred income tax expense (income)
is charged or credited outside profit or loss when
the tax relates to items that are recognised outside
profit or loss.

Except for business combinations, no deferred
income tax is recognised from the initial recognition
of an asset or liability, where there is no effect on

Prospectus

accounting or taxable profit or loss.

Deferred tax assets and liabilities are calculated at
the tax rates that are expected to apply to the year
when the asset is realised, or the liability is settled,
and their measurement also reflects the manner in
which management expects to recover or settle the
carrying amount of the related asset or liability.

Deferred tax assets relating to temporary differences
and unused tax losses are recognised only to the
extent that it is probable that future taxable profit
will be available against which the benefits of the
deferred tax asset can be utilised.

Where temporary differences exist in relation to
investments in subsidiaries, branches, associates,
and joint ventures, deferred tax assets and liabilities
are not recognised where the timing of the reversal
of the temporary difference can be controlled and

it is not probable that the reversal will occur in the
foreseeable future.

Current tax assets and liabilities are offset where
alegally enforceable right of set-off exists and it
is intended that net settlement or simultaneous
realisation and settlement of the respective asset
and liability will occur. Deferred tax assets and
liabilities are offset where: (a) a legally enforceable
right of set-off exists; and (b) the deferred tax
assets and liabilities relate to income taxes levied
by the same taxation authority on either the same
taxable entity or different taxable entities where
itisintended that net settlement or simultaneous
realisation and settlement of the respective asset
and liability will occur in future years in which
significant amounts of deferred tax assets or
liabilities are expected to be recovered or settled.

(b) Property, Plant and Equipment

Each class of property, plant and equipment is
carried at cost as indicated less, where applicable,
any accumulated depreciation and impairment
losses.

Plant and equipment are measured on the cost basis.

The carrying amount of plant and equipment is reviewed
annually by directors to ensure it is not in excess of the
recoverable amount from these assets. The recoverable
amount is assessed on the basis of the expected net cash
flows that will be received from the asset’s employment
and subsequent disposal. The expected net cash flows have
been discounted to their present values in determining
recoverable amounts.

The cost of fixed assets constructed includes the cost of
materials, direct labour, borrowing costs and an appropriate
proportion of fixed and variable overheads.
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Subsequent costs are included in the asset’s carrying
amount or recognised as a separate asset, as appropriate,
only when it is probable that future economic benefits
associated with the item will flow to the Company and the
cost of the item can be measured reliably. All other repairs
and maintenance are charged to the Statement of Profit or
Loss and Other Comprehensive Income during the financial
year in which they are incurred.

The depreciable amount of all fixed assets is depreciated on
a straight-line basis over their useful lives commencing from
the time the asset is held ready for use.

The depreciation rates used for each class of depreciable
assets are:

Class of Fixed Asset Depreciation Rate

Leasehold improvements 20.00%
Furniture & fittings 33.33%
Plant & equipment:
Motor vehicles 12.50%
Site equipment 33.33%

The assets’ residual values and useful lives are reviewed, and
adjusted if appropriate, at each reporting date.

An asset’s carrying amount is written down immediately
to its recoverable amount if the asset’s carrying amount is
greater than its estimated recoverable amount.

Gains and losses on disposals are determined by comparing
proceeds with the carrying amount. These gains and losses
are included in the Statement of Profit or Loss and Other
Comprehensive Income.

(c) Exploration and Evaluation Expenditure

The application of the Company’s accounting policy for
exploration and evaluation expenditure requires judgment
in determining whether it is likely that future economic
benefits are likely either from future exploitation or sale or
where activities have not reached a stage which permits
areasonable assessment of the existence of reserves. The
determination of a Joint Ore Reserves Committee (JORC)
resource is itself an estimation process that requires varying
degrees of uncertainty depending on sub-classification

and these estimates directly impact the point of deferral

of exploration and evaluation expenditure. The deferral
policy requires management to make certain estimates

and assumptions about future events or circumstances,

in particular whether an economically viable extraction
operation can be established. Estimates and assumptions
made may change if new information becomes available.

If, after expenditure is capitalised, information becomes
available suggesting that the recovery of expenditure is
unlikely, the amount capitalised is written off in the Statement
of Profit or Loss and Other Comprehensive Income in the year
when the new information becomes available.
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(d) Financial Instruments

Financial assets and financial liabilities are recognised when
the Company becomes a party to the contractual provisions
of the financial instrument.

Financial assets are derecognised when the contractual
rights to the cash flows from the financial asset expire, or
when the financial asset and substantially all the risks and
rewards are transferred. A financial liability is derecognised
when it is extinguished, discharged, cancelled or expires.

Classification and initial measurement of
financial assets

Financial assets are classified according to their business
model and the characteristics of their contractual cash
flows. Except for those trade receivables that do not contain
a significant financing component and are measured at the
transaction price in accordance with AASB 15, all financial
assets are initially measured at fair value adjusted for
transaction costs (where applicable).

Subsequent measurement of financial assets

For the purpose of subsequent measurement, financial
assets, other than those designated and effective as
hedging instruments, are classified into the following two
categories:

= Financial assets at amortised cost

= Equity instruments at fair value through other
comprehensive income (“Equity FVTOCI”)

Allincome and expenses relating to financial assets that
are recognised in profit or loss are presented within finance
costs, finance income or other financial items, except for
impairment of trade receivables which is presented within
other expenses.

Financial assets at amortised cost

Financial assets with contractual cash flows representing
solely payments of principal and interest and held within a
business model of ‘hold to collect’ contractual cash flows
are accounted for at amortised cost using the effective
interest method.

Equity instruments at fair value through other
comprehensive income (“Equity FVTOCI”)

Investments in equity instruments that are not held

for trading are eligible for an irrevocable election at
inception to be measured at FVTOCI. Under this category,
subsequent movements in fair value are recognised in other
comprehensive income and are never reclassified to profit
or loss. Dividend income is taken to profit or loss unless the
dividend clearly represents return of capital.



Trade and other receivables (e

The Company makes use of a simplified approach in
accounting for trade and other receivables and records the
loss allowance at the amount equal to the expected lifetime
credit losses. In using this practical expedient, the Company
uses its historical experience, external indicators and
forward-looking information to calculate the expected credit
losses using a provision matrix. The Company allows 1% for
amounts that are 30 to 60 days past due, 1.5% for amounts
that are between 60 and 90 days past due and writes off fully
any amounts that are more than 90 days past due.

Financial assets at fair value through other
comprehensive income

The Company recognises 12 months expected credit losses
for financial assets at FVTOCI. As most of these instruments
have a high credit rating, the likelihood of default is deemed
to be small. However, at each reporting date the Company
assesses whether there has been a significant increase in
the credit risk of the instrument.

®
In assessing these risks, the Company relies on readily
available information such as the credit ratings issued by the
major credit rating agencies for the respective asset. The
Company only holds simple financial instruments for which
specific credit ratings are usually available. In the unlikely
event that there is no or only little information on factors
influencing the ratings of the asset available, the Company
would aggregate similar instruments into a portfolio to
assess on this basis whether there has been a significant
increase in credit risk.

In addition, the Company considers other indicators such

as adverse changes in business, economic or financial

conditions that could affect the borrower’s ability to meet

its debt obligation or unexpected changes in the borrowers ®
operating results.

Should any of these indicators imply a significant increase

in the instrument’s credit risk, the Company recognises for
this instrument or class of instruments the lifetime expected
credit losses.

Classification and measurement of financial ®
liabilities

The Company’s financial liabilities include only trade and
other payables.

Financial liabilities are initially measured at fair value, and,
where applicable, adjusted for transaction costs unless the
Company designated a financial liability at fair value through
profit or loss.

Subsequently, financial liabilities are measured at amortised ®
cost using the effective interest method.

Allinterest-related charges and, if applicable, changes in an
instrument’s fair value that are reported in profit or loss are
included within finance costs or finance income.

Prospectus

Impairment of Non-Financial Assets

At each reporting date, the Company reviews

the carrying values of its tangible and intangible
assets to determine whether there is any indication
that those assets have been impaired. If such an
indication exists, the recoverable amount of the
asset, being the higher of the asset’s fair value
less costs to sell and value in use, is compared

to the asset’s carrying value. Any excess of the
asset’s carrying value over its recoverable amount
is expensed to the Statement of Profit or Loss and
Other Comprehensive Income.

Where it is not possible to estimate the recoverable
amount of an individual asset, the Company
estimates the recoverable amount of the cash-
generating unit to which the asset belongs.

Impairment testing is performed annually for
goodwill and intangible assets with indefinite lives.

Employee Benefits

Provisions are made for the Company’s liability for
employee benefits arising from services rendered by
employees to reporting date. Employee benefits that
are expected to be settled wholly within one year
have been measured at the amounts expected to be
paid when the liability is settled. Employee benefits
payable later than one year have been measured
atthe present value of the estimated future cash
outflows to be made for those benefits. Those cash
flows are discounted using market yields on high
quality corporate bonds with terms to maturity that
match the expected timing of cash flows.

Provisions

Provisions are recognised when the Company has
alegal or constructive obligation, as a result of past
events, for which it is probable that an outflow of
economic benefits will result and that outflow can be
reliably measured.

Cash and Cash Equivalents

Cash and cash equivalents include cash on hand,
deposits held at call with banks, other short-term
highly liquid investments with original maturities of
three months or less, less credit card facilities used.
Bank overdrafts are shown as short-term borrowings
in liabilities.

Trade and Other Receivables

Trade receivables are initially measured at their
transaction price. Subsequent to initial recognition,
they are measured at amortised cost using the
effective interest method.
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The Company makes use of the simplified approach
in accounting for trade and other receivables and
records the loss allowance at the amount equal to
the expected lifetime credit losses.

At each reporting date, the Company recognises the (m
change in lifetime expected credit losses in profit or
loss as an impairment gain or loss.

Revenue and Other Income

Interest revenue is recognised using the effective

interest rate method, which, for floating rate ()
financial assets, is the rate inherent in the
instrument.

All revenue is stated net of the amount of goods and
services tax (GST).

Borrowing Costs

Borrowing costs directly attributable to the
acquisition, construction or production of assets
that necessarily take a substantial period of time to
prepare for their intended use or sale, are added to
the cost of those assets, until such time as the assets
are substantially ready for their intended use or sale.

All other borrowing costs are recognised in

the Statement of Profit or Loss and Other
Comprehensive Income in the period in which they
areincurred.

Goods and Services Tax (GST)

Revenues, expenses and assets are recognised net
of the amount of GST, except where the amount of
GST incurred is not recoverable from the Australian
Taxation Office (ATO).

Receivables and payables are stated inclusive of

the amount of GST receivable or payable. The net
amount of GST recoverable from, or payable to, the
ATO is included with other receivables or payables in
the statement of financial position.

Cash flows are presented on a gross basis. The GST
components of cash flows arising from investing
or financing activities which are recoverable from,
or payable to, the ATO are presented as operating
cash flows included in receipts from customers or
payments to suppliers.

Trade and Other Payables

Trade and other payables are carried at cost and due
to their short term nature they are not discounted.
They represent liabilities for goods and services
provided to the Company prior to the end of the
financial period that are unpaid and arise when the
Company becomes obliged to make future payments

in respect of the purchase of these goods and
services. The amounts are unsecured and are usually
paid within 30 days of recognition.

Comparative Figures

When required by Accounting Standards,
comparative figures have been adjusted to conform
to changes in presentation for the current financial
period.

Critical Accounting Estimates and Judgements

The Directors evaluate estimates and judgements
incorporated into the financial report based on
historical knowledge and best available current
information. Estimates assume a reasonable
expectation of future events and are based on
current trends and economic data, obtained both
externally and within the Company.

Key estimates — Impairment of non-financial assets

The Company assesses impairment at each reporting
date by evaluating conditions specific to the
Company that may lead to impairment of assets.
Where an impairment trigger exists, the recoverable
amount of the asset is determined.

Key judgements — Exploration and evaluation
expenditure

The Company’s accounting policy for exploration
and evaluation expenditure results in certain

items of expenditure being capitalised for an

area of interest where it is considered likely to be
recoverable by future exploitation or sale or where
the activities have not reached a stage which
permits a reasonable assessment of the existence
of reserves. This policy requires management to
make certain estimates and assumptions as to future
events and circumstances, in particular whether

an economically viable extraction operation can be
established. Any such estimates and assumptions
may change as new information becomes available.
If, after having capitalised the expenditure under
the policy, a judgement is made that recovery of
the expenditure is unlikely, the relevant capitalised
amount will be written off to the Statement of Profit
or Loss and Other Comprehensive Income.
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LINKGroup Virtual Meeting
. Online Guide

Before you begin

Ensure your browser is compatible.
Check your current browser by going to
the website: whatismybrowser.com

Supported browsers are:

® Chrome — Version 44 & 45 and after
® Firefox — 40.0.2 and after

e Safari— OS X v10.9
& OS X v10.10 and after

® Internet Explorer 9 and up

To attend and vote you must have your
securityholder number and postcode.

Appointed Proxy: Your proxy number will
be provided by Link before the meeting.

Please make sure you have this
information before proceeding.

Corporate Markets



Virtual Meeting Online Guide

LINKGroup

Step 1

Open your web browser and go
to https://agmlive.link/dJMS21
and select the relevant meeting.

Step 2

Log in to the portal using your full name,
mobile number, email address, and company
name (if applicable).

Please read and accept the terms and conditions
before clicking on the blue ‘Register and Watch
Meeting’ button.

® On the left — a live video webcast of the Meeting

® On the right — the presentation slides that will be
addressed during the Meeting

® At the bottom — buttons for ‘Get a Voting Card’,
‘Ask a Question’ and a list of company documents
to download

Note: If you close your browser, your session

will expire and you will need to re-register. If using
the same email address, you can request a link
to be emailed to you to log back in.

2 ¢ Link Group Virtual Meeting Online Guide

1. Get a Voting Card

To register to vote — click on the
‘Get a Voting Card’ button.

This will bring up a box which looks like this.

Yoting Card

SHAREHOLDER DETAILS

Sk ahe e Hombay Poatt Uil

PROY DETAILS

Facary Bhar b

If you are an individual or joint securityholder you
will need to register and provide validation by entering
your securityholder number and postcode.

If you are an appointed Proxy, please enter the

Proxy Number issued by Link in the PROXY DETAILS
section. Then click the ‘SUBMIT DETAILS AND
VOTE’ button.

Once you have registered, your voting card will

appear with all of the resolutions to be voted on by
securityholders at the Meeting (as set out in the Notice
of Meeting). You may need to use the scroll bar on the
right hand side of the voting card to view all resolutions.

Securityholders and proxies can either submit a
Full Vote or Partial Vote.



LINKGroug  Online Meeting

LINK oy

EEETEIIE Ul Votes

Voting Card To submit a full vote on a resolution ensure you are in the
‘Full Vote’ tab. Place your vote by clicking on the ‘For’, ‘Against’,
or ‘Abstain’ voting buttons.

Partial Votes

To submit a partial vote on a resolution ensure you are in the
rechsionze R e ‘Partial Vote’ tab. You can enter the number of votes (for any or all)
- resolution/s. The total amount of votes that you are entitled to vote for
will be listed under each resolution. When you enter the number
recazionc | R G of votes it will automatically tally how many votes you have left.

Note: If you are submitting a partial vote and do not use all of your entitled votes, the
un-voted portion will be submitted as No Instruction and therefore will not be counted.

MullVate artlal Vot

s N N O

Once you have finished voting on the resolutions scroll down to
the bottom of the box and click on the ‘Submit Vote’ or

Reschutiond ENEIES ‘Submit Partial Vote’ button.

Note: You can close your voting card without submitting your vote
at any time while voting remains open. Any votes you have already

= made will be saved for the next time you open up the voting card. The
voting card will appear on the bottom left corner of the webpage. The
message ‘Not yet submitted’ will appear at the bottom of the page.

You can edit your voting card at any point while voting is open by
clicking on ‘Edit Card’. This will reopen the voting card with any
previous votes made.

Once voting has been closed all voting cards will automatically be
submitted and cannot be changed.

At the conclusion of the Meeting a red bar with a countdown timer
will appear at the top of the Webcast and Slide windows advising
the remaining voting time. Please make any changes and submit
your voting cards.

Link Group Virtual Meeting Online Guide ¢ 3



2. How to ask a question

Note: Only securityholders are eligible to ask questions.

You will only be able to ask a question

after you have registered to vote. To ask a
question, click on the ‘Ask a Question’ button
either at the top or bottom of the webpage.

The ‘Ask a Question’ box will then pop up with
two sections for completion.

Ask aQuestion

ST o Ll ye v e v Lo

L L ] -

[uuarion

In the ‘Regarding’ section click on the drop down arrow
and select the category/resolution for your question.

Click in the ‘Question’ section and type your question
and click on ‘Submit’.

A ‘View Questions’ box will appear where you can
view your questions at any point. Only you can see
the questions you have asked.

If your question has been answered and you would
like to exercise your right of reply, you can submit
another question.

Note that not all questions are guaranteed to be
answered during the Meeting, but we will do our
best to address your concerns.

View questions

vl i

Cluestion 1

Gursr il Bnrinn

Contact us

New Zealand
T +64 9 375 5998

Australia
T 1300 554 474
E info@linkmarketservices.com.au

3. Downloads

View relevant documentation in the
Downloads section.

Voting closing

Voting will end 5 minutes after the
close of the Meeting.

At the conclusion of the Meeting a red bar with a
countdown timer will appear at the top of the Webcast
and Slide screens advising the remaining voting time.
If you have not submitted your vote, you should do

SO NOW.

At the close of the meeting any votes you have placed
will automatically be submitted.

E enquiries@linkmarketservices.co.nz

1261.0 07/20 ISS3



	20210115 Jupiter Mines - NoM Cover Letter.pdf
	9818964_1(Jupiter Mines - Notice of General Meeting - FINAL 2021.01.21).pdf
	1. Indicative Timetable for the Distribution and Juno IPO
	2. Key Information on the Proposed Transaction, the Distribution and Juno
	3. Proposed Transaction
	(a) the Company obtaining Shareholder approval under the Corporations Act for the proposed Distribution (the subject of this Meeting);
	(b) receipt of a non-binding draft class ruling or other preliminary guidance from the Australian Taxation Office confirming the availability of relief under the Distribution;
	(i) any foreign Eligible Shareholder who may acquire a greater than 10% shareholding interest in Juno Shares as a result of the Distribution and who is required to give notice to Foreign Investment Review Board (FIRB) of that acquisition, giving notic...
	(c) the Company subscribing for and being issued 20,000,000 Seed Capital Shares at an issue price of $0.25 per Juno Share to raise $5 million in capital for Juno;
	(d) completion of the transfer of CYIP Assets pursuant to the Mining Assets Deed in consideration for issue of 100,000,000 Juno Shares to Jupiter;
	(e) distribution of 100% of Juno Shares held by Jupiter (120 million Juno Shares) at a ratio of 1 Juno Share for every 16.325 Jupiter Shares held by Eligible Shareholders (with Ineligible Overseas Shareholders receiving cash proceeds per their entitle...
	(f) Juno issuing the Prospectus for the IPO and offering a maximum of 80 million Juno Shares to the general public;
	(g) Juno obtaining a conditional admission letter from ASX on terms satisfactory to its directors, acting reasonably, for the admission of Juno to the official list of ASX; and
	(h) final approval by the Directors of the Company.
	(a) the Company will continue but as a pure-play manganese investment continuing to return cash to its shareholders; and
	(b) Juno, a near-term iron ore development opportunity. Juno will have its own dedicated board and management team, and funding, to develop the Mount Mason DSO Hematite Project.
	(a) the carrying value of the Company’s total assets reported as at 31 August 2020 will reduce by $12,394,643; this amount represents less than 2.3% of the Company’s total assets of $533,804,198 as at 31 August 2020;
	(b) cash reserves of the Company will decrease by $5,000,000 from approximately $17,985,698 at present to approximately $12,985,698;
	(c) change in the net assets of the Company due to the transfer of CYIP Assets to Juno; and
	(d) the Company’s Share capital will reduce by an amount up to the market value of 120 million Juno Shares held by Jupiter and distributed to Eligible Shareholders (or sold on market for the benefit of Ineligible Overseas Shareholders); based on the I...
	(a) Taxation implications for Australian tax resident Shareholders
	(b) Taxation implications for the Company
	(a) Stichting Pensioenfonds ABP;
	(a) HJM Jupiter L.P. and Hans J Mende (a Director); and
	(b) FRK Jupiter L.P. and Fritz R Kundrun.0F
	(a) Directors’ interest proposed interest in Juno Shares
	(b) Other Directors’ interests
	(a) provides Shareholders will have exposure to both pure-play manganese and iron ore investments;
	(b) allows management of the Company to solely focus on the expansion of the Tshipi Borwa Manganese Mine and consolidation opportunities in the Kalahari Manganese Field;
	(c) the CYIP Assets are not currently being valued by the market;
	(d) the costs of the CYIP tenement care and maintenance will be available to the Company for potential distribution to Shareholders;
	(e) Juno will have a dedicated board and management team to bring the Mount Mason DSO Hematite Project into development in the near-term, without jeopardising dividend payments from the Company; and
	(f) the separation of businesses will allow each to separately access capital markets for their respective assets.
	(a) the Company will become a single asset Company, with its sole investment located in South Africa;
	(b) the Company becomes solely exposed to manganese price fluctuations, varying market sentiments and potential trade disputes;
	(c) costs of the Juno IPO incurred by the Company reduces the cash available to be distributed as dividends to Shareholders;
	(d) market reaction to the Proposed Transaction is unknown, which could adversely affect the share prices of the Company and Juno; and
	(e) there may be tax consequences for Jupiter Shareholders (refer to Section 1.10 for further information).
	4. Juno Minerals Limited and the CYIP
	(a) Project Area
	(b) Tenements
	(c) Project description
	(d) Project location
	(e) Mineral Resources
	(a) engage in contract tendering for all major and minor service contracts to determine capital and operating cost estimates in order to facilitate a financial investment decision and Project development;
	(b) secure the transport and logistics supply chain, initially utilising trucking and above rail handling solutions suitable for modest volumes, and access to the Esperance – Leonora Rail line and the Esperance Port, with the objective to progress to ...
	(c) update and re-submit the expired environmental and mining approvals;
	(d) engage with all Project stakeholders;
	(e) if favourable Project economics are determined, commit to Project development; and
	(f) evaluate the potential to increase hematite DSO Mineral Resources by:
	(i) reviewing past geophysical gravity and aeromagnetic data on all Tenements holding the BIF structure, including Mt Ida Tenements;
	(ii) conducting further geophysical surveys to generate potential hematite DSO occurrences; and
	(iii) drilling the identified potential hematite DSO targets.
	(a) conduct preliminary metallurgical test work using existing drill core to test alternate flow sheets:
	(i) primary/fresh zone - test power efficient comminution processes, with a higher proportion of dry processing and gangue rejection up front, potential to reduce water and power requirements; and
	(ii) oxidised/transitional zone - evaluate beneficiation potential to produce a DSO Fines product; and

	(b) conduct a hydrogeological targeting review of current water licence tenements.
	Proposed budgets and funding allocations

	(a) Priyank Thapliyal – Non-Executive Chairman
	(b) Greg Durack – Managing Director and Chief Executive Officer
	(c) Patrick Murphy – Non-Executive Director
	(d) Hyung Nam Lee – Non-Executive Director
	(a) Management Services Agreement
	(b) Executive Service Agreement – Greg Durack
	(c) Secondment Agreement – Melissa North
	(a) Share capital:  All issued Juno Shares rank equally in all respects.
	(b) Voting rights:  At a general meeting of Juno, every holder of Juno Shares present in person, by an attorney, representative or proxy has one vote on a show of hands and on a poll, one vote for each Juno Share held, and for every contributing share...
	(c) Dividend rights:  Subject to the Corporations Act, the ASX Listing Rules and any rights of persons entitled to shares with special rights to dividends (at present there are none), all dividends as declared by the directors of Juno are to be payabl...
	(d) Payment of dividends: Dividends are payable out of the assets of Juno in accordance with section 254T of the Corporations Act and as determined by the directors, which shall be conclusive.  The directors may direct that payment of the dividend be ...
	(e) Rights on winding-up: Subject to the Corporations Act, the ASX Listing Rules and any rights or restrictions attached to a class of Shares, the liquidator may on winding-up of Juno, with the authority of a special resolution, divide among the share...
	(f) Transfer of Shares: Subject to the Constitution, Juno Shares may be transferred by:
	(g) Refusal to transfer Juno Shares: The directors may refuse to register a transfer of Shares (other than a proper ASX Settlement transfer) only where:
	(h) Further increases in capital:  Subject to the Juno Constitution, the Corporations Act and the ASX Listing Rules:
	(i) Variation of rights attaching to shares:  The rights attaching to the shares of a class (unless otherwise provided by their terms of issue) may only be varied by a special resolution passed at a separate general meeting of the holders of those sha...
	(j) General meeting: Each holder of Juno Shares will be entitled to receive notice of, and to attend and vote at, general meetings of Juno and to receive notices, accounts and other documents required to be furnished to shareholders under the Juno Con...
	(a) risks associated with mineral exploration, evaluation and development;
	(b) environmental legal and regulatory risks;
	(c) license, permit and payment obligation risks associated with Juno’s mineral tenements and proposed activities;
	(d) risks associated with investment in a company which has not generated any revenue;
	(e) future capital requirement and availability of capital risks;
	(f) iron ore and commodity price fluctuation risks; and
	(g) general market risks associated with holding listed Juno Shares.
	5. Regulatory information
	(a) is fair and reasonable to shareholders as a whole;
	(a) does not materially prejudice the Company’s ability to pay its creditors; and
	(b) is approved by shareholders in accordance with section 256C of the Corporations Act.
	(a) the proposed Share Capital Reduction is an equal reduction and requires approval by Shareholders by an ordinary resolution passed at a general meeting of Shareholders;
	(b) the Explanatory Memorandum and Prospectus sets out all of the information known by the Company which is material to allowing Shareholders to make an informed decision on how to vote on Resolution 1; and
	(c) the Company has lodged a copy of this Notice of Meeting with ASIC, and will lodge the Prospectus in the same manner at the relevant time.
	6. Directors’ recommendation
	(a) the CYIP Assets are best developed in a separate exploration/development vehicle, with a dedicated board of directors and management team to be appointed, who will be responsible for asset funding and further development;
	(b) after a full and proper assessment of all available information, the Directors believe that the Proposed Transaction is in the best interests of Shareholders; and
	(c) the Directors have formed the view that the benefits of the Proposed Transaction outweigh its disadvantages.
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	Schedule 2  – Pro Forma Statement of Financial Position
	1.1 Basis of preparation of the Pro Forma Statement of Financial Position
	The Historical and Pro Forma Financial Information included in this Section has been prepared in accordance with the recognition and measurement principles of Australian Accounting Standards. Compliance with Australian Accounting Standards ensures tha...
	The Historical and Pro Forma Financial Information is presented in an abbreviated form insofar as it does not include all the presentation, disclosures, statements or comparative information as required by Australian Accounting Standards applicable to...
	The Historical Financial Information has been extracted from the consolidated reviewed Period to 31 August 2020 financial statements.
	The Company has been reviewed by Grant Thornton Audit Pty Ltd for the period to 31 August 2020. An unqualified review report was issued to the Company.
	The Company will transfer its Mount Ida (Magnetite) Project and Mount Mason (Hematite) Project assets to Juno Minerals. Following this, Juno will list on the ASX and raise between $1 million and $20 million of new equity to allow development of these ...
	The Directors are responsible for the inclusion of all financial information in this Notice of Meeting. Investors should note that historical financial performance is not a guide for future financial performance.
	All amounts disclosed in this Schedule are presented in Australian Dollars unless otherwise noted.
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