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Disclaimer & Important Information

Statements and material contained in this Presentation, particularly those regarding possible or assumed future performance, production levels or rates,
resources or potential growth of Phoenix Gold Limited, industry growth or other trend projections are, or may be, forward looking statements. Such
statements relate to future events and expectations and, as such, involve known and unknown risks and uncertainties.

This presentation may describe Measured, Indicated and/or Inferred Resources. Inferred Resources have a greater amount of uncertainty as to their existence
and greater uncertainty as to their economic feasibility. It cannot be assumed that all or any part of any Inferred Resource will ever be upgraded to a higher
category. Exploration is an inherently risky proposition and investors are advised that most exploration projects fail to identify economic resources. The
Company has at present not confirmed the economic viability of any resources at the project. The company plans further drilling programs and studies with
ihe objective of confirmation of any deposits and ultimately completing a feasibility study to demonstrate the economics of the resources.

The information in this report that relates to Exploration Results, Mineral Resources or Ore Reserves is based on information compiled by Mr lan Copeland,
who is a Member of The Australasian Institute of Mining and Metallurgy. Mr Copeland is a full-time employee of Phoenix Gold Limited and has sufficient
experience which is relevant to the styles of mineralisation and types of deposit under consideration and to the activity which he is undertaking to qualify as
a Competent Person as defined in the 2004 Edition of the ‘Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves’. Mr
Copeland consents to the inclusion in the report of the matters based on his information in the form and context in which it appears.

The information contained in this presentation is for informational purposes only and does not constitute an offer to issue, or arrange to issue, securities or
other financial products. The information contained in this presentation is not investment or financial product advice and is not intended to be used as the
basis for making an investment decision. The presentation has been prepared without taking into account the investment objectives, financial situation or
particular needs of any particular person.

No. representation or warranty, express or implied, is made as to the fairness, accuracy, completeness or correctness of the information, opinions and
conclusions contained in this presentation. To the maximum extent permitted by law, none of Phoenix Gold Limited, their directors, employees or agents, nor
any other person accepts any liability, including, without limitation, any liability arising out of fault of negligence, for any loss arising from the use of the
information contained in this presentation. In particular, no representation or warranty, express or implied is given as to the accuracy, completeness or
correctness, likelihood of achievement or reasonableness or any forecasts, prospects or returns contained in this presentation nor is any obligation assumed
to-update such information. Such forecasts, prospects or returns are by their nature subject to significant uncertainties and contingencies.

Before making an investment decision, you should consider, with or without the assistance of a financial adviser, whether an investment is appropriate in
tight of your particular investment needs, objectives and financial circumstances.

The information on exploration targets in this presentation are based on a conceptual range of targets as follows:

Tonnage 2 million to 20 million
Grade 1.5g/tAuto 5 g/t Au
Ounces 0.1 million to 2 million
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Disclaimer & Important Information

Not an offer

This Presentation does not constitute an offer, invitation or recommendation to subscribe for or purchase any security and neither this Presentation nor
anything contained in it shall form the basis of any contract or commitment. In particular, this Presentation does not constitute an offer to sell, or a
solicitation of an offer to buy, securities in the United States. The securities in the proposed offering have not been and will not be registered under the U.S.
Securities Act of 1933, or under the securities laws of any state or other jurisdiction of the United States. Accordingly, the securities in the proposed offering
may not be offered or sold, directly or indirectly, in the United States, except in a transaction exempt from, or not subject to, the registration requirements of
the U.S. Securities Act and applicable U.S. state securities laws. This document may not be released in the United States.

Cautionary note regarding reserves and resources

You should be aware that as an Australian company with securities listed on the ASX, the Company is required to report reserves and resources in Australia in
accordance with the Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves (The JORC Code 2004 Edition ) ("JORC
Code™). Mining companies in other countries may be required to report their mineral reserves and/or resources in accordance with other guidelines (for
example, Industry Guide 7 of the U.S. Securities and Exchange Commission (*SEC™)). You should note that while the Company’s reserve and resource
estimates comply with the JORC Code, they may not comply with the relevant guidelines in other countries, and do not comply with Industry Guide 7, which
governs disclosures of mineral reserves in registration statements and certain reports filed with the SEC. The JORC Code differs in several significant respects
from Industry Guide 7. In particular, Industry Guide 7 does not recognise classifications other than proven and probable reserves, and, as a result, the SEC
generally does not permit mining companies to disclose their mineral resources in SEC filings. You should not assume that quantities reported as “resources”
will be converted to reserves under the JORC Code or any other reporting regime or that the Company will be able to legally and economically extract them.

r'he joint lead managers have not authorised or caused the issue, lodgement, submission, dispatch or provision of this presentation and do not make or
purport to make any statement in this presentation and there is no statement in this presentation which is based on any statement by the joint lead
managers. The joint lead managers take no responsibility for any information in this presentation or any action taken by investors on the basis of such
information. To the maximum extent permitted by law, the joint lead managers and any of their respective affiliates, related bodies corporate, officers,
employees and representatives (including agents) do not accept any liability or responsibility for any expenses, losses, damages or costs incurred by an
investor as a result of their participation in the offer and the information in this presentation being inaccurate or incomplete in any way for any reason,
whether by negligence or otherwise, make no representation or warranty, express or implied, as to the currency, accuracy, completeness, reliability, fairness
or correctness of the information contained in this presentation and take no responsibility for any part of this presentation. The joint lead managers make no
recommendations as to whether investors or their related parties should participate in the offer nor do they make any representations or warranties to
investors concerning this offer, or any such information and investors represent, warrant and agree that they have not relied on any statements made by the
joint lead managers or any of their affiliates in relation to the issue of new shares or the offer generally.
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Proposed capital raising

-
v

Phoenix is seeking to raise A$20m via a two tranche placement of approximately
66.7m ordinary shares at a fixed price of A$0.30 (“Placement”)

In addition to the Placement, Phoenix will also seek to raise up to A$2m via a
shareholder purchase plan (“SPP”) at the same fixed price of A$0.30

Funds from the Placement and SPP will be used to significantly accelerate the
planned drilling program over the next 12-15 months and to complete the
definitive feasibility study

The drilling program of circa 217,180 metres over Phoenix’s projects will comprise:
— Infill and sterilisation drilling to support the definitive feasibility study;
— Resource extensions; and
— Greenfields drilling of new targets.

Investec Bank (Australia) Limited and Patersons Securities Limited are acting as
Joint Lead Managers in relation to the Placement
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Phoenix Gold — In a nutshell

» 550km?of tenure on WA Goldfield's main shear zones
 Resources grown from 595koz to 2.24Moz?! in under 2yrs

»  Castle Hill project over 1Moz and only 85m deep

e 1.7Moz of Resources within a 15km radius of Castle Hill

» Deeper diamond drilling confirms upside at depth

¢ Conceptual Mining Study complete to assess development options

e $1.9m in cash and receivables and EV/Resource 0z of <$30

(\}

Generating cash from stockpiles and small mines

S 1.Refer slide 33
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Corporate Overview?

ASX Code: PXG, PXGOA Investor SUEES %
Ordinary shares 157 million SHL Pty Ltd 17.9m 111
Carbine Resources 8.0m 5.1
Options (listed/unlisted) 54 million Resource Capital Fund 2 0om 45
Market cap (undil.) ~$56 million Mr JP Price 7.0m 4.5
Average daily volume ~450,000 Ms LA Thomson >-6m 3.6
JP Morgan Nominees 4.8m 3.1
Cash and receivables A$1.9 million Forsyth Barr 4.4m 3.0

P0G, - sy Lirve Chant [Close|

PHG - Duadhy Lires Chait [Close]
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Directors and Senior Management
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Jon Price Managing Director e Bl ! y
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Clay Gordon Non-Executive Director e~ ey D" o
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lan Gregory Company Secretary
[Manch [Aerd (e [ iy [Fasguisa [eptarber [ctober

1. As at 17 October 2012 and prior to completion of the Placement and SPP
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Located in the heart of the WA Goldfields

) Historical Mining Centres
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2 Mining Operations
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Tenure on world class shear zones

b o e « Disjointed tenure re-consolidated

| TOTAL JORC MINERAL RESOURCES
| 224 Moz

15 o 2 world class shear zones
R :':- SplitRn-.ch 8 Q‘IBHII‘.I-E
N2 PUERET™ | el | ORANTS PATCH — Kunanalling Shear
o W —— o Historic drilling limited to top 85m
| qﬂ% o * Modern structural geology absent
A o U’g__] o « Home to the Castle Hill gold project

O @

PO Do — Zuleika Shear
]

-__ﬁ].“ oz ) ]

T » Higher grade open pit and
underground potential

 Home to Broads Dam, untested
along strike and at depth

[Cads
| Ca tle Hill Stage 2

[ C/\STLE HILL,
| 1,058k oz

{ Castin Hill Stage 1

- SroOaimly

| e 1.7Moz in 15km radius on existing roads
L

0 ke

- - i » Conventional open cut and u/g mining
() Proapect'deposit VARIOUS STOCKPILES

[1 Phaenix Gold | \ 19k oz J
[ | ] undifferenseted mahcs
{ | ] l-alsn.:. :ﬁch:::ma {2 Conlgardie . .
[ —  (Close to infrastructure and services

|« Free milling ore with excellent metallurgy
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Castle Hill - 1 million ounces and growing

| Extonsi

e

Resour

== 7

CASTLE HILL
RESOURCE 1,059k oz

Yy

" Castle Hill Stage 1 l

Latest Drilling
Location

-] Resource
Extonsion

Over 9km of continuous strike
Remains open in all directions
Current resource depth only 85m
Multi million ounce potentialt

Successful drilling:

— 10 metres at 9.9g/t Au from 18m
including 2m @ 27.4g/t

— 15 metres at 6.6g/t Au from 39m
including 2m @ 39.3g/t

— 13 metres at 7.4g/t Au from 60m

Diamond drilling to 200m deep
recently completed

Mine optimisation study complete
— Simple open cut mining
— Conventional milling
— Close to all infrastructure

Likely processing plant location
1.See slide 2
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Significant intercepts from deeper drillit

I I | I I
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Castle Hill — higher grades in the basalt

= e == 1« High grade vein sets in the basalt
» Excellent widths in the tonalite

* Recent Diamond drilling confirmed
upside potential at depth
e Results included?:
— 33m at 3.29/t Au from 189m
— 12m at 6.2g/t Au from 109m
— 39mat 1.7g/t Au from 129m
— 21mat 1.8g/t Au from 159m

» Further RC and diamond drilling to
commence in Oct / Nov

* New Resource update in Dec Qtr.

« Mining studies have not included
latest deeper drilling information

'''''''

Castle Hill Project

Q‘ Fl'hnenix Gold i

i : Section D-Dr
[ —— 6608925mN, 311753mE

1.As announced on 11 August 2012
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Resource growth expected at depth
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12
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Castle Hill — Stage 2 shaping up

Castla Hill Projact

Plan

13

' ¥ PhoenixGold fy  ®
Exploration Target L °

—
| TOTALRESOURCE 1,056koz )  ©

Stage 2 comprises the Kintore asset
Acquired in August 20121

Current resource at 404,0000z2
Open in all directions

Modern exploration absent

Similar geology to Stage 1
— Continuous mineralisation in the tonalite
— Multiple veins sets
— High grade quartz veins within

Extensive drilling program planned to
commence in Dec Quarter

Preliminary optimisation work
completed

Key area of the Tonalite now 100%
owned by Phoenix

1.As announced on 28 August 2012
2. See slide 33



PRIVATE & CONFIDENTIAL - NOT FOR RELEASE OR DISTRIBUTION IN THE UNITED STATES

Broads Dam - exploring for high grade

200 s e Openin all directions

BROADS DAM ' @ * ngh grade with excellent
Enaral Resource 0 Jam
| Prn_d:iﬁﬁﬁ i:tgﬂ!]gugm Au o meta”urgy
« Immediately North of 6moz
(" BERE Kundana field with the same
T e 18 gt geological setting
| Broads Dam Waest .
e Only 15km from Castle Hill
_T"W . . y - - /815 000mb .
Sk Erosi NS oy e Diamond and reverse

Broads Dam

circulation drilling along strike
and at depth completed

« Targeting high grade
underground systems

.. x
b

L%

BROADS DAM PROJECT YN N T -
INTERPRETED GEOLOGY . i ‘?.c ._

] Prospecios . e s
] oot G * Recent Red Dam acquisition

Blue Funnel {PXG %5%) .
— i _ ( further consolidates the area
B Cciere i i ) " i 3 _ .
ey O S 20"+ High grade feed source for the
B e e mill
e . |+ Furtherdrilling planned to
— e— commence in November

14
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Red Dam — open cut and u/g potential

g
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Limoralsad niroept =1 0ot Au 100 metres

Red Dam Prospect Cross Section 25700N Ny EHEEMK
15

Recent discovery

Current Resource
— 229,0000z at2.1g/t!?

Open on strike and at depth
Enriched supergene zone
Drill results include:

— bmat53.1g/t from 32m

— 12mat 20.1g/t from 105m
— 14mat 8.3g/t from 97m

12km from Castle Hill

Potential for high grade open
cut followed by underground

Open cut optimisation
completed

1.See slide 33
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Blue Funnel — a cash generator

|— 4ism RL

# 3m (@ 1.53 git Au
{ 2m (@ 1.65 gt Au
N

o 0l Ougaliod 1 25m @ 2243 git Ay

|Gzt Surface

. Sm @ 21.5 gt Au

?lb,_
e il

%hﬂ, e 4m & 15.13 gt Au

"11.::1 g 451 gh Au)
Quavtr Doverte m & a
B By
A_ am @ 1,56 g1 Au
 5m @ 1261 ght Au v .
. o Blue Funnel Deposit
T Section 6615100mN, 320245mE
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« Mined 48,000t at 4.5 g/t
until 1993

» Open pit unfinished

|+ 16,8770z at 3.5g/t* remain

in pit floor with a small
cutback to the south

« Contract mining and toll
treatment delivers net
cash of $8.9m!

« Simple regulatory approval
process

o Catherwood deal complete
with Norton

» Deal provides distraction
and risk free cash flow

* Mining expected to
commence in next 3
months

1. As announced on 28 May 2012
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Over 50 exploration targets

Split Rocks

Zu LEIKA NORTH
63k oz

T

T
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[Tk
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| (¢ Prospect'daposit
E Phosriz Gold
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[ -] Uttramahe
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[ | Fatuc voicanic & intrusses
[ ] undifertising sadmants

| CARBINE NORTH

L e _'cA.RBmE wEST'i %"‘.

'VARIOUS EfﬁMj
| 19k oz

() Coolgardie

Granites
L

Ora Banda — Grants Patch
No activity for over 15 years

Greenfields exploration and structural
geology work commenced

Nazzaris / Boundary potential large scale
oxide ore open cut mines at +2g/t!

Backflip potential high grade mine
Telegraph

— Newly identified highly prospective
discovery

— Over 3km strike length
— Within 4km of Castle Hill

Zuleika North / Split Rocks
— Grass roots targets identified
Deferred to focus on Castle Hill

17 1.See slide 2
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Telegraph — a new area for exploration
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3km strike length
Open on strike and at depth
Little to no previous exploration work

Drill results include?:
— 8mat 19.7g/t from 136m
— 4m at 11.8g/t from 39m
— 2mat 21.4g/t from 30m
— 7mat 2.7g/t from 72m
4km east of Castle Hill

Follow up drilling planned for next
quarter

Maiden resource expected in Dec Qtr

1. Asannounced on 6 August 2012
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Conceptual Mining Study

0

&

®

5 advanced project optimisations complete

 Castle Hill stages 1 and 2, Red Dam, Emu, Picante
 Latest drilling data, particularly Castle Hill, not included in Study

Conventional open cut mining
— Low strip ratios, 180t digger and 150t dump trucks

Combination plant under review
— 1.7Mt pa conventional processing plant ( ~100,0000z pa)
— 1.2 Mt pa heap leach operation along side (~25,000 oz pa

Estimated Capital; $106m mill, $25m heap leach
Indicative cash operating costs of $800 - 850/0z%
16-18 month construction / mine development phase
Statutory approvals process weII advanced

1.See Slide 2 and refer notes on slide 33
As announced on 17 October 2012
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Conceptual site layout

* Plant in close proximity to Castle Hill

» Dump trucks and road trains direct tip
into crusher with no double handling

* Road trains hauling ore from Broads
Dam also direct tip into crusher

e Common crusher plant at 4mtpa
feeding both heap leach and mill

« Mill treats high grade material at
1.9g/t and 94% recovery!

» Heap leach treats low grade at
0.67g/t and 75% recovery?

» High grade gold solution from the
heap leach pumped to the mill for
recovery.

) y—

\\‘»\ Phoenix Gold

Castle Hill Project
Conceptual Pit and
Site Layout

1. As announced on 17 October 2012
See also Slide 2 and refer notes on slide 33

20




PRIVATE & CONFIDENTIAL - NOT FOR RELEASE OR DISTRIBUTION IN THE UNITED STATES

Conceptual process flowchart
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Consistent market updates

Dec 12 Otr.

Drill results from
Castle Hill

Maiden Reserve

Conceptual Mining
Study

Updated Resource
Cash from stocks

Mar 13 Otr.

Drill results from
Broads Dam

Updated Resource /
Reserve

Cash from
Catherwood

Further stockpile
sales

22

Jun 13 Qtr.

Blue Funnel
development deal

Drill results from
drilling at Castle Hill
and Telegraph

DFS update
Updated Resource

Sept 130tr.

Drill results from
Broads Dam

DFS update

Resource / Reserve
upgrade

Cash from Blue
Funnel
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Offer Overview

23
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Offer framework

2 Tranche Placement to raise A$20m comprising:

= Tranche 1:
19.3m shares at A$0.30 utilising the Company’s available 15% placement capacity under Listing Rule 7.1;
15.7m shares at A$0.30 pursuant to shareholder approved 10% placement capacity under Listing Rule 7.1A;
35.0m total shares available under Tranche 1

= Tranche 2:
31.7m shares at A$0.30 subject to shareholder approval

SPP to raise up to A$2m

s 6.7mshares at A$0.30 to be made available to shareholders to subscribe for up to $15,000 per shareholder, capped
at A$2m

Director options

e At the time of the placement, the Joint Lead Managers will offer for sale an additional 4 million shares in Phoenix.
The shares represent new shares that will be issued on exercise of 4 million $0.20 December 2012 expiry options

(“Option Shares”) held by Jon Price and Dale Rogers. The Option Shares will be offered for sale at the same price as
the placement.

»  Exercise of the options will raise a further $800,000. Net funds received by the directors from the sale of the Option
Shares will be used to fund tax liabilities associated with the options and a portion will be re-invested in new
Phoenix shares as part of the placement (subject to shareholder approval).

24
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Source and use of funds

= Funds from the Placement and SPP will be used to significantly accelerate the
planned drilling program over the next 12-15 months and to complete the

bankable feasibility study

Sources of funds

Existing Cash

$1.9m

+ Placement and SPP proceeds

$22.0m

+ internal cash flow

$8.5m

+ proceeds from Dec 2012 option exercise

$0.8m

= Available cash

$33.2m

Uses of funds

- bankable feasibility study, drilling and corporate
costs

($23.4m)

= working capital and costs of the offer

$9.8m

25
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Next steps — Accelerate drill program

L/

Resolved to triple drilling activity over next 12-15 months
Complete the Bankable Feasibility Study in parallel

o Targeting 4 million ounces within 15km radius of Castle Hill*
» Development investment decision in Dec Qtr 2013

Metres Drilled (m) Projected Cost (A$M)

Castle Hill — Resource extension 50,420 5.5
Broads Dam — Resource extension 28,620 3.1
Telegraph — Resource extension 12,350 1.3
Grass roots exploration 29,230 1.9
infill and sterilisation drilling 96,560 7.7
Bankable Feasibility Study / Admin 3.9
TOTAL PROGRAM 217,180 23.4

1 Refer slide 2 — Exploration targets
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Indicative timetable

“Event 2012

Phoenix enters trading halt Thursday, 18 October
Institutional bookbuild opens Thursday, 18 October
institutional bookbuild closes Monday, 22 October

ASX announcement of placement and SPP, and

resumption of trading Tuesday, 23 October

Settlement of tranche 1 shares Friday, 26 October

Allotment and trading of tranche 1 shares Monday, 29 October

Shareholder meeting to approve tranche 2 shares
and SPP close

Settlement of tranche 2 shares On or around Tuesday, 4 December

On or around Thursday, 29 November

Allotment and trading of tranche 2 shares On or around Wednesday, 5 December

This timetable is subject to change without notice.
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Value proposition

= Phoenix is targeting a minimum 4m oz position! in 12 - 15 months on the back of its
accelerated drilling program

« Valuation metrics following completion of the placement and SPP, and assuming exercise
of the listed November 2014 options are shown below:

Resources 2.24m o0zs

Ordinary shares 235m
Nov 2014 options ($0.25) 36m ($9.0m)
Diluted Market Cap at $0.30 $81.2m
Diluted Cash at bank? $33.7m
Diluted EV $47.5m
Diluted EV/Resource 0z $21/o0z

1. Referslide 2 - Exploration targets
2. Current cash of $1.9m + $22m placement and SPP proceeds + $9m option exercise proceeds + $800,000 director options exercise proceeds
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In Summary

Re-consolidating underexplored tenements
Applying modern and systematic exploration techniques
Castle Hill emerging as a large scale WA gold discovery

50% Resource increase year on year, now targeting 4m ozs by
December 20131

50,000m drill program in 2012 to expand Resources
Transitioning from explorer to producer
Monetising stockpiles and selected mining projects

Low risk open cut mining and conventional milling 50kms from a
major regional mining centre

Attractive investment metrics at < $30/0z

29 1 Refer slide 2 — Exploration targets
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PXG’s first gold bar... here’s to many more

L%o R: Dale Rogers, lan Copeland JonPriceland Clay Gordon
30
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The people

9

Dale Rogers — Non Executive Director (Chairman)

— Mining engineer with almost 30 years experience in project development,
operations and financing. Developed and managed operations in Australia and
overseas.

Clay Gordon — Non Executive Director

— Geologist and mineral economist with 25 years experience in gold mining,
business development and project valuation in Australia and overseas.

Jon Price — Managing Director

— Metallurgist with over 20 years experience in the gold sector. Developed several
new open cut and underground operations near Kalgoorlie and project managed
milling and heap leaching projects in Australia and overseas. Former GM at
Paddington and St Ives gold mines in the Goldfields.

lan Copeland — Geology Manager

— Geologist and Mining Engineer with over 25 years experience in the Goldfields
region. Worked as Geology/Exploration Manager with Barrick Gold, Goldfields
Ltd and Placer Dome with vast experience in the Kunanalling/ Zuleika project
area.
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Key risks

Some of the key risks associated with an investment in Phoenix include:
* Inherent geology risk associated with gold exploration activities

» Cost escalation risks with contractors, consultants and estimates for capital
equipment

« Timing risk to meet deadlines due to factors outside the Company’s control
« Statutory and environmental risks associated with the tenure

» Market risk, particularly in relation to gold price, the AUD/USD exchange
rate and Phoenix’s share price
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JORC Mineral Resources

Measured Mineral Indicated Mineral hferred Mineral Total Mineral Resource
Project Resource Rezource Rezource

Mt |Au (g/t)] AuOz | Mt |Au(g/t)] Avez Mt |Au(g/t)] Auv Oz Mt Au (g/) Auv Oz
Castle Hill 0.18| 3.4 |20,000] 7.28 | 1.5 |356,000{14.25] 1.5 | 684,000 | 21.71 1.5 1,059,000
Broads Dam 237 | 2.2 |168,000] 2.95| 2.2 | 210,000 5.32 2.2 377,000
Kunanalling 049 | 2.4 (38,00010.78] 1.6 [ 40000]2.91| 1.8 | 144,000 418 1.8 245,000
Ora Banda/
Grants Patch 1.52| 2.0 | 97,000 5.12| 1.8 | 300,000 6.64 1.9 397,000
Carbine 1.40| 1.7 | 78,000 1.40 1.7 78,000
Luleika North 051 2.5 (41,000 0.27 | 2.5 | 22,000 0.78 2.5 63,000
Stockpiles 0.50] 1.2 | 19,000 0.50 1.2 19,000
Total 0.67 | 2.7 |[58,000112.96] 1.7 |721,000]26.89| 1.7 |1,460,000f 40.52 1.7 12,239,000

Notes:

1. Stockpiles report material mined from historical mining operations at Lady Jane, Broads Dam, Premier, Catherwood, Bluebell, Mick Adam
and Shamrock.

2. The information in this report that relates to Exploration results and Mineral Resources is based on information compiled by Mr lan Copeland.
Mr Copeland, who is a member of the Australasian Institute of Mining and Metallurgy and a member of the Australian Institute of
Geoscientists, is a full time employee of Phoenix Gold. Mr Copeland has sufficient experience which is relevant to the style of mineralisation
and types of deposits under consideration and to the activity which he is undertaking to qualify as a competent person as defined in the 2004
Edition of the “Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves”. Mr Copeland has given his
consent to the inclusion in the report of matters based on the information in the form and context in which it appears.

3. Information that relates to exploration targets refers to targets that are conceptual in nature, where there has been insufficient exploration to
define a Mineral Resource and it is uncertain if further exploration will result in the determination of a Mineral Resource.

4. The information on exploration targets is based on a conceptual range of targets as follows: Tonnage range: 2 million to 20 million tonnes,
grade range: 1.5 g/t Auto 5 g/t Au




Jurisdictions and Foreign Selling

Restrictions

European Economic Area - Germany

The information in this document has been prepared on the basis that all offers of New Shares will be made pursuant to an exemption under the Directive 2003/71/EC ("Prospectus
Directive"), as amended and implemented in Member States of the European Economic Area (each, a "Relevant Member State"), from the requirement to produce a prospectus for
offers of securities.

An offer to the public of New Shares has not been made, and may not be made, in a Relevant Member State except pursuant to one of the following exemptions under the
Prospectus Directive as implemented in that Relevant Member State:

to any legal entity that is authorized or regulated to operate in the financial markets or whose main business is to invest in financial instruments;

to any legal entity that satisfies two of the following three criteria: (i) balance sheet total of at least €20,000,000; (ii) annual net turnover of at least €40,000,000 and (iii) own funds
of at least €2,000,000 (as shown on its last annual unconsolidated or consolidated financial statements);

to any person or entity who has requested to be treated as a professional client in accordance with the EU Markets in Financial Instruments Directive (Directive 2004/39/EC,
"MiFID"); or

to any person or entity who is recognised as an eligible counterparty in accordance with Article 24 of the MiFID.

Hong Kong

WARNING: This document has not been, and will not be, registered as a prospectus under the Companies Ordinance (Cap. 32) of Hong Kong (the "Companies Ordinance"), nor has it
been authorised by the Securities and Futures Commission in Hong Kong pursuant to the Securities and Futures Ordinance (Cap. 571) of the Laws of Hong Kong (the "SFO™). No
action has been taken in Hong Kong to authorise or register this document or to permit the distribution of this document or any documents issued in connection with it. Accordingly,
the New Shares have not been and will not be offered or sold in Hong Kong other than to "professional investors” (as defined in the SFO).

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

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

Singapore

This document and any other materials relating to the New Shares have not been, and will not be, lodged or registered as a prospectus in Singapore with the Monetary Authority of
Singapore. Accordingly, this document and any other document or materials in connection with the offer or sale, or invitation for subscription or purchase, of New Shares, may not
be issued, circulated or distributed, nor may the New 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 except pursuant to and in accordance with exemptions in Subdivision (4) Division 1, Part XIII of the Securities and Futures Act, Chapter 289 of Singapore (the
"SFA™), or as otherwise pursuant to, and in accordance with the conditions of any other applicable provisions of the SFA.

This document has been given to you on the basis that you are (i) an existing holder of the Company’s shares, (ii) an "institutional investor" (as defined in the SFA) or (iii) a "relevant
person” (as defined in section 275(2) of the SFA). In the event that you are not an investor falling within any of the categories set out above, please return this document
immediately. You may not forward or circulate this document to any other person in Singapore.

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

Restrictions

Switzerland

The New Shares may not be publicly offered in Switzerland and will not be listed on the SIX Swiss Exchange ("SIX") or on any other stock exchange or regulated trading facility in
Switzerland. This document has been prepared without regard to the disclosure standards for issuance prospectuses under art. 652a or art. 1156 of the Swiss Code of Obligations or
the disclosure standards for listing prospectuses under art. 27 ff. of the SIX Listing Rules or the listing rules of any other stock exchange or regulated trading facility in Switzerland.
Neither this document nor any other offering or marketing material relating to the New Shares may be publicly distributed or otherwise made publicly available in Switzerland.

Neither this document nor any other offering or marketing material relating to the New Shares have been or will be filed with or approved by any Swiss regulatory authority. In
particular, this document will not be filed with, and the offer of New Shares will not be supervised by, the Swiss Financial Market Supervisory Authority (FINMA).

This document is personal to the recipient only and not for general circulation in Switzerland.

United Kingdom

Neither the information in this document nor any other document relating to the offer has been delivered for approval to the Financial Services Authority in the United Kingdom
and no prospectus (within the meaning of section 85 of the Financial Services and Markets Act 2000, as amended ("FSMA™)) has been published or is intended to be published in
respect of the New Shares. This document is issued on a confidential basis to "qualified investors" (within the meaning of section 86(7) of FSMA) in the United Kingdom, and the
New Shares may not be offered or sold in the United Kingdom by means of this document, any accompanying letter or any other document, except in circumstances which do not
require the publication of a prospectus pursuant to section 86(1) FSMA. This document should not be distributed, published or reproduced, in whole or in part, nor may its contents
be disclosed by recipients to any other person in the United Kingdom.

Any invitation or inducement to engage in investment activity (within the meaning of section 21 of FSMA) received in connection with the issue or sale of the New Shares has only
been communicated or caused to be communicated and will only be communicated or caused to be communicated in the United Kingdom in circumstances in which section 21(1) of
FSMA does not apply to the Company.

In the United Kingdom, this document is being distributed only to, and is directed at, persons (i) who have professional experience in matters relating to investments falling within
Article 19(5) (investment professionals) of the Financial Services and Markets Act 2000 (Financial Promotions) Order 2005 ("FPO"), (ii) who fall within the categories of persons
referred to in Article 49(2)(a) to (d) (high net worth companies, unincorporated associations, etc.) of the FPO or (iii) to whom it may otherwise be lawfully communicated (together
"relevant persons”). The investments to which this document relates are available only to, and any invitation, offer or agreement to purchase will be engaged in only with, relevant
persons. Any person who is not a relevant person should not act or rely on this document or any of its contents.

United States

This document may not be released or distributed in the United States. This document does not constitute an offer to sell, or a solicitation of an offer to buy, securities in the United
States. Any securities described in this document have not been, and will not be, registered under the US Securities Act of 1933 and may not be offered or sold in the United States
except in transactions exempt from, or not subject to, registration under the US Securities Act and applicable US state securities laws.
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