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Important Notices

General

This Prospectus is dated 21 April
2021 and was lodged with ASIC on
that date. None of ASIC, ASX or their
respective occers or employees
takes any responsibility for the
contents of this Prospectus or the
merits of the investment to which
this Prospectus relates.

This Prospectus is issued by
Polymetals Resources Ltd

(ACN 644 736 247) (Company)

and contains an invitation to

eligible persons to acquire fully

paid ordinary shares in the Company
at an issue price of $0.20 per Share.

Ut is important that you read this
Prospectus carefully and in full before
deciding whether to subscribe for
Shares and invest in the Company.

In particular, you should consider

the risk factors set out in Section

7 which could aFect the pnancial
performance of the Company in

light of your personal circumstances
(including pnancial and taxation
issues). The Shares oFered under this
Prospectus should be considered
highly speculative.

Interpretation
In this Prospectus:

i areference to ythe Companyj,
Jwej, Jourj or Jusj is to Polymetals
Resources Ltd (ACN 644 736 247);
a reference to Jyouj or Jyouri is

to a person to whom the OFer is
made (see further Section 6.7(a))
and, where the context permits,
any professional adviser of

such person;

areference to iSectionj is to a
section of this Prospectus;

the words ldincludej, dincludingj,
Jfor examplej, Isuch asj and
similar expressions are not used
as words of limitation and, when
introducing specinc examples, do
not limit the meaning of the words
to which those examples relate or
examples of a similar kind; and
headings, boldings, italics and
underlines are for convenience
only and do not aFect the
interpretation of this Prospectus.
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De ned terms

Some of the terms used in this
Prospectus have depned meanings.
These are capitalised and are denned
in the Glossary in Section 12.

Exposure Period

The Corporations Act prohibits

the Company from processing
Applications to subscribe for Shares
oFered under this Prospectus
within the prst seven days after
the date of this Prospectus. This
period is known as the JExposure
Periodj, and may be extended by
ASIC by up to a further seven days.
The purpose of the Exposure Period
is to enable this Prospectus to be
examined by market participants
prior to the raising of funds. During
this period, this Prospectus will

be made generally available to

the public in electronic form,
without the Application Form,

on the Companyls website:
https://www.polymetals.com.
Applications received during

the Exposure Period will not be
processed until after the expiry of
that period. No preference will be
conferred on Applications received
during the Exposure Period.

Expiry date

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

Not nancial product advice

The information in this Prospectus is
not nnancial product advice and has
been prepared without taking into
account your nnancial and investment
objectives, pnancial situation or
particular needs (including pnancial
or taxation issues).

it is important that you read this
Prospectus carefully and in full
before deciding whether to invest
in the Company. in particular, in
considering the prospects of the
Group (including the Company), you
should consider the risks that could
aFect the pnancial performance

of the Group. You should carefully
consider these risks in light of your
nnancial and investment objectives,
nnancial situation and particular
needs (including pnancial and
taxation issues) and seek professional

advice from your accountant, nnancial
adviser, stockbroker, lawyer, tax
adviser or other independent and
qualined professional adviser if you
have any questions.

Some of the risks that prospective
investors and their professional
advisers should consider before
deciding whether to invest in the
Company are set out in Section 7.
There may be additional risks to those
set out in Section 7 that should be
considered in light of your personal
circumstances.

No cooling-o rights

Cooling-oF rights do not apply to an
investment in Shares issued under
this Prospectus. This means that,

in most circumstances, you cannot
withdraw your Application once it
has been accepted.

ASX listing

The Company will apply for admission
to the OGcial List of ASX and
quotation of the Shares (including all
New Shares issued under the OFer)
on ASX as soon as practicable, but in
any case, within seven days, after the
date of this Prospectus.

The fact that ASX may grant approval
for the Company to be admitted

and the Shares to be quoted on ASX
should not be taken as an indication
of the merits of the Company or the
Shares being oFered for subscription
under this Prospectus.

The Company does not intend

to issue any Shares pursuant to

this Prospectus unless and until
permission has been granted for
the Shares to be quoted on ASX on
terms acceptable to the Company.

if permission is granted, quotation
of the Shares on ASX will commence
as soon as practicable after initial
holding statements are despatched.

if permission is not granted before
the end of three months after the
date of this Prospectus (or such
longer period permitted by the
Corporations Act or with the consent
of ASIC), the OFer will be withdrawn
and all Application Money received

by or on behalf of the Company will
be refunded to Applicants, without
interest, within the time prescribed by
or otherwise permitted in accordance
with the Corporations Act.



Geographical restrictions

The distribution of this Prospectus in
jurisdictions outside Australia may be
restricted by law. Persons residing in
any such jurisdiction who come into
possession of this Prospectus should
seek advice on and observe any such
restrictions. Any failure to comply
with such restrictions may constitute
a violation of law.

This Prospectus does not constitute
an oFer to issue or sell, or invitation
to apply for or buy, New Shares in
any jurisdiction in which, or to any
person to whom, it would be unlawful
to make such an oFer or invitation.
No action has been taken to register
or qualify this Prospectus, the New
Shares or the OFer, or to otherwise
permit a public oFering of the New
Shares, in any jurisdiction other
than Australia.

Before making an Application for
New Shares, it is your personal
responsibility, as an investor, to
ensure that you have complied
with the applicable laws of each
jurisdiction that may be relevant
to your Application. By submitting
an Application Form, you are
taken to have warranted and
represented to the Company that
you are not restricted by law from
applying for New Shares and have
observed the applicable laws of
all relevant jurisdictions in making
the Application.

Notice to U.S.A. residents

This Prospectus may not be
distributed to, or relied upon by,
persons in the U.S. New Shares have
not been, and will not be, registered
under the U.S. Securities Act or the
securities laws of any state or other
jurisdiction of the U.S. and may not be
oFered or sold, directly or indirectly,
in the U.S,, except in a transaction
exempt from, or not subject to,
registration under the U.S. Securities
Act and applicable state securities
laws of the U.S. Hedging transactions
involving Shares (including New
Shares) may not be conducted
except in accordance with the U.S.
Securities Act.

Obtaining a copy of this
Prospectus

You can obtain a hard copy of this
Prospectus, free of charge, by

calling the OFer Information Line

on 1800 131 904 (within Australia) or
+61 1800 131 904 (outside Australia)
between 8.30am and 5.30pm (AEST),
Monday to Friday, during the OFer
Period.

This Prospectus is also available in
electronic form to any prospective
investor that is resident in
Australia at the Companyls website:
https://www.polymetals.com.

Any person accessing the electronic
version of this Prospectus for the
purpose of lodging an Application
Form for New Shares must be an
Australian resident and must only
access the information from within
Australia. New Shares will only be
issued on the basis of the electronic
version of this Prospectus if the
Company or the Share Registry

has received a printed copy of the
Application Form accompanying the
electronic version of this Prospectus,
or the lodgement of a completed
Online Application Form. if you
access the electronic version of this
Prospectus, you should ensure that
you download and consider the
document in full.

By submitting an Application Form,
you are taken to have warranted and
represented to the Company that you
were given access to the Prospectus,
together with the Application Form.
The Corporations Act prohibits any
person from passing on to another
person an Application Form unless it
is attached to, or accompanied by, a
paper version of this Prospectus or
a complete and unaltered electronic
version of this Prospectus.

Disclaimer

In making a decision as to whether
or not to invest in the Company and
apply for New Shares, you should only
rely on the information contained
in this Prospectus. No person is
authorised to give any information
or make any representation in
connection with the OFer which is
not contained in this Prospectus.
Any information or representation
not contained in this Prospectus
may not be relied on as having
been authorised by the Company,
the Board or any other person in
connection with the OFer.

The Companyls website
(https://www.polymetals.com)

and its contents do not form part
of this Prospectus and are not

to be interpreted as part of, nor
incorporated into, this Prospectus.

Except to the extent required by law,
no person named in this Prospectus,
nor any other person, warrants or
guarantees the performance of

the Company or any other Group
Member, the repayment of capital by
the Company, the payment of a return
on the Shares (including New Shares)
or the future value of the Shares
(including New Shares). The business,
nnancial condition, operating results
and prospects of the Company and
the Group may change after the

date of this Prospectus. Any new or
change in circumstances that arise
after the date of this Prospectus will
be disclosed by the Company to the
extent required and in accordance
with the Corporations Act.

Forward looking statements

Some of the statements appearing in
this Prospectus are in the nature of
forward looking statements, including
statements of intention, opinion and
belief and predictions as to possible
future events. Such statements are
not statements of fact and are subject
to inherent risks and uncertainties
(both known and unknown) which
may or may not be within the control
of the Company. You can identify
these statements by words such as
Jaimi, Janticipatef, Jassumey, Jbelievej,
Jcouldj, Jestimatey, Jexpectj, Jgoalj,
Jintend}, ¥Imayji, Jobjectivej, plani,
Jpredictj, Jpotential}, Jpositionedj,
Ishouldj, itarget} and other similar
expressions that are predictions or
indicative of future events and trends.

Although the Directors believe

that the expectations renected by
the forward looking statements

in this Prospectus (including the
assumptions on which they are
based) are reasonable as at the date
of this Prospectus, no assurance can
be given that such expectations or
assumptions will prove to be correct.
Actual outcomes, events or results
may diFer z possibly to a material
extent z from the outcomes, events
or results expressed or implied in
any forward looking statement in
this Prospectus. Factors that may
cause such diFerences include the
risks described in Section 7 of this
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continued

Prospectus. You are urged to consider
these factors carefully in evaluating
the forward looking statements
contained in this Prospectus, and are
cautioned not to place undue reliance
on such statements.

None of the Company, any other
Group Member or their respective
directors, oGcers, employees or
advisers, nor any other person
named in or involved in the
preparation of this Prospectus,
makes any representation, warranty
or guarantee (expressed or implied)
as to the accuracy or likelihood of
fulplment of any forward looking
statement in this Prospectus, or
any outcome expressed or implied
in any such statement.

The forward looking statements

in this Prospectus renect views
held only as at the date of this
Prospectus. The Company does not
intend to publicly update or revise
such statements to renect new or
changes in circumstances arising
after the date of this Prospectus
except to the extent required by
the Corporations Act.

Market data and industry
forecasts

Some of the statements in this
Prospectus have been made based
on market data and industry
forecasts obtained from industry
publications, third party market
research and publicly available
materials. These publications and
materials generally state that the
information contained in them have
been obtained from sources that
are believed to be reliable. However,
the Company has not independently
veriped the accuracy and
completeness of such information.

Statements of past performance
This Prospectus includes information
regarding the past performance of
the Group. You should be aware that
past performance is not indicative of
future performance.

Privacy

The Application Form accompanying
this Prospectus requires you to
provide information that may be
Jpersonal informationj for the
purposes of the Privacy Act 1988 (Cth)
(Privacy Act) to the Company, other
Group Members, their respective
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occers, employees, agents,
contractors, third party service
providers (such as the Share Registry)
(collectively, Collecting Parties). The
personal information collected may
include your full name, date of birth,
address and phone number.

The collection and management of
your personal information will be
conducted in accordance with the
Privacy Act, which governs the use of
a personls personal information and
sets out principles governing the ways
in which organisations should treat
personal information.

The personal information that the
Collecting Parties collect from you

on the Application Form will be used
to evaluate your Application for New
Shares and if your Application is
successful, to issue securities in the
Company to you and provide services
and appropriate administration in
relation to your security holdings

in the Company. in particular, if you
become a security holder in the
Company, the Corporations Act,

ASX Settlement Operating Rules

and Australian taxation legislation
require that the Company includes
information about you (including
your name, address and details of the
securities that you held) in its public
register. The information contained
in the Companyls public register
must remain there even if you cease
to be a security holder. information
contained in the Companyls registers
may be used, from time to time, to:

fi facilitate dividend and distribution
payments;
i facilitate corporate
communications (including the
Companyls pnancial results,
annual report and other
information that the Company
may wish to communicate to its
security holders);
inform security holders about
other products and services
oFered by the Company that it
considers may be of interest to
security holders; and
fi  comply with legal and regulatory
requirements.

=1

The types of agents and service
providers that may be provided
with your personal information and
the circumstances in which such
information may be shared include:

i the Companyls share registry for
ongoing administration of the
Companyls share register;

i printers and mail houses for the
purpose of preparing, distributing
and mailing statements and other
communications;

i market research companies for
the purpose of analysing the
Companyls investor base; and

i legal and accounting prms,

auditors, contractors, consultants

and other professional advisers
for the purpose of administering
the Shares and advising on the

Company's rights and obligations

with respect to Shareholders and

associated actions.

If the Collecting Parties are obliged

to do so by law, your personal
information will be passed on to
other parties in accordance with

legal requirements. Once personal
information is no longer needed for
the Companyls records, the Collecting
Parties will destroy or

de-identify it.

By submitting an Application Form,
you agree that the Collecting Parties
may:

i hold and use any information on
your Application Form for the
purposes set out in this privacy
disclosure statement and may
disclose it for those purposes to
the Share Registry, the Company
and other Group Members, their
respective oGcers, employees,
agents, contractors, third party
service providers (including
printers, mailing houses) and
professional advisers, and to
ASX, ASIC and other regulatory
authorities; and

fi  disclose your personal

information to recipients both in

Australia and in other jurisdictions

for the purposes set out in this

privacy disclosure statement or
as otherwise required by law.

if you do not provide the information
required on the Application Form, the
Collecting Parties (as relevant) may
not be able to accept or process your
Application.



You have a right to gain access to the
information that the Collecting Parties
hold about you subject to certain
exemptions under law. A fee may be
charged for access. Access requests
must be made in writing to the
relevant Collecting Partyls registered
oace. If you wish to make an access
request to the Company or the Share
Registry, please direct your request
to the Privacy OGcer at registrars@
linkmarketservices.com.au.

Currency and time

Unless otherwise specined in this
Prospectus, a reference to a monetary
amount is a reference to that amount
in Australian dollars and a reference
to a time is a reference to Australian
Eastern Standard Time (AEST).

Exchange rates

Unless otherwise specined in this
Prospectus, foreign currencies have
been converted to Australian dollars
as detailed within Section 6.2(a).

Rounding adjustments

Some of the numerical ngures
included in this Prospectus have been
subject to rounding adjustments.
Accordingly, the numerical pgures
shown as totals in certain tables may
not be an arithmetic aggregation of
the pgures that preceded them.

Photographs and diagrams
Photographs used in this Prospectus
should not be interpreted to mean
that any person shown endorses
this Prospectus or its contents or
that the assets or equipment shown
are owned or used by Polymetals
Resources Ltd. Diagrams used in this
Prospectus are illustrative only and
may not be drawn to scale. Unless
otherwise stated, all data contained
in charts, graphs and tables is based
on information available as at the date
of this Prospectus.

Lead Manager

Beer and Cols wholly owned subsidiary
company, Melbourne Venture
Securities Pty Ltd (ACN 102 538 394)
holds Australian Financial Services
Licence No. 224313. Beer and Co

Pty Ltd is a Corporate Authorised
Representative of Melbourne Venture
Securities Pty Ltd and shall provide
the services of the Lead Manager in
connection with the OFer.

The Lead Manager has not authorised,
permitted or caused the issue or
lodgement, submission, despatch or
provision of this Prospectus and there
is no statement in ghis Prospectus
that is based on any statement made
by it or by its acliates, occers or
employees. To the maximum extent
permitted by law, the Lead Manger
and its acliates, oGccers, employees
and advisors expressly disclaim all
liabilities in respect of, and make no
representations regarding, and take
no responsibility for, any part of this
Prospectus other than references to
its name and make no representation
or warranty as to the currency,
accuracy, reliability or completeness
of the Prospectus.

Questions

If you have any other questions in
relation to the OFer, please contact
the OFer information Line on

1800 131 904 (within Australia) or
+61 1800 131 904 (outside Australia)
between 8.30am and 5.30pm
(AEST), Monday to Friday, during

the OFer Period.

if you have any questions about
whether or not to invest in the
Company and apply for New Shares,
you should seek professional advice
from your accountant, pnancial
adviser, stockbroker, lawyer, tax
adviser or other independent and
qualined professional adviser. This
is an important document that
should be read in its entirety before
making any investment decision.
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1. Chairmans Letter

Dear Investor,

On behalf of the directors of Polymetals Resources Ltd (Company), it gives me great pleasure to invite
you to become a shareholder of the Company.

The Company has recently acquired 100% interest in Golden Guinea Resources SARL (Golden Guinea)
which owns two exploration licences within the Siguiri Basin in Guinea, West Africa. The Siguiri Basin
occupies the north-eastern corner of Guinea and hosts several large active gold mining operations
and is notable for its widespread gold anomalism. The Basin is broadly covered by exploration or
exploitation tenure and there is little vacant land available for new exploration participants in the
region. The region is considered prospective and relatively immature from an exploration perspective
and produces over 500,000 oz of gold/year. The largest operation is the AngloGold Ashanti Siguiri
Gold Mine, located 37km west of the Golden Guinea licences, which has now produced more than six
(6) million ounces over its 20-year life.

The two Golden Guinea exploration Licences, known as Alahiné (64.21km?) and Mansala (48.23km?),
host many historic and current small scale gold mining operations conducted by local individuals
known as artisans. You can see the extent of the artisanal mining activity at Mansala in the satellite
imagery which is Figure 7 in section 5.3(b).

Previous peld activities at Alahiné comprised of two soil sampling programs and one reverse
circulation drilling campaign. Unitial whole of licence soil sampling at Mansala conducted by
the Company achieved similar results to Golden Guineals Alahiné work with signincant gold
anomalism denned.

Of the 3,758 soil samples analysed, numerous +40 parts per billion (ppb) gold anomalies were
reported with a peak soil value of 93.98 grams per tonne being obtained from Mansala. Of note is
that some 16% of the combined Alahine and Mansla Licence Areas (112.44 km?) returned anomalous
soil values of +40 ppb gold.

Whilst exploration is not without risk, initial testing indicates potential for the Alahiné and Mansala
licences to hold signincant geological potential for the discovery and delineation of a large gold
inventory. The Board and Management have a practical approach to the mining industry and are
optimistic that the licences may support the establishment of a large long-term gold mine where such
an outcome would generate substantial enterprise and economic growth for Guinea and sizeable
returns to our Shareholders.

This Prospectus is seeking to raise $5,000,000 via the issue of Shares at an issue price of $0.20 per
Share under the OFer. The Company intends to apply funds raised from the oFer to resume
sampling and drilling within both licences targeting the numerous soil gold anomalies and
mineralised drill intercepts depned by previous exploration.

This Prospectus is issued for the purpose of supporting an application to list the Company
on the ASX and contains detailed information about the Company, its business and

the OFer. Exploration investment should be considered highly speculative, and this
Prospectus provides detail regarding risks attaching to this particular investment.

§ encourage you to read it carefully and seek professional advice if required.

The Companyls Board and Management look forward to welcoming you as a Shareholder,
at the beginning of a journey toward what we hope will be a signipncant gold production
company.

Yours sincerely,

David Sproule
Non-Executive Chairman
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2. Key Information

Key Indicative Dates*

Lodgement of Prospectus with the ASIC
Exposure Period begins

Opening Date

Closing Date

lssue of Shares under the OFer
Despatch of holding statements

Expected date for quotation on ASX

21 April 2021
21 April 2021
03 May 2021 **
28 May 2021
04 June 2021
07 June 2021

15 June 2021 ***

* Other than the date of lodgement of this Prospectus with ASIC, the above dates are indicative only and subject to change. The Company reserves the
right to vary the dates and times of the OFer, including, subject to the ASX Listing Rules and the Corporations Act, to close the OFer early, to extend the
Closing Date or to accept late Applications for New Shares (either generally or in particular cases), without notifying any recipient of this Prospectus or any
Applicants. The Company also reserves the right to cancel or withdraw the OFer at any time before New Shares are issued to successful Applicants. {f the
OFer is cancelled or withdrawn before the issue of the New Shares, all Application Money received by or on behalf of the Company will be refunded to
Applicants, without interest, within the time prescribed by or otherwise permitted in accordance with the Corporations Act.

**  The Corporations Act prohibits the Company from processing Applications for New Shares in the prst seven days after the date of the Prospectus.
This period z known as the JExposure Periodj z may be extended by ASIC by up to a further seven days. You are encouraged to submit your Application

as soon as possible after the OFer opens.

*** The quotation and commencement of trading of Shares is subject to conprmation by ASX.

Key statistics of the o er

Assuming Minimum

Subscription achieved

Assuming Maximum
Subscription achieved

OFer Price per New Share

Total number of shares prior to this issue

Total number of New Shares oFered under this Prospectus
Gross proceeds of the OFer?

Total number of Shares on issue as at Listing

indicative market capitalisation at the OFer Price?

Pro forma net cash (as at Listing)?®

Enterprise value*

$0.20
53,440,000
25,000,000
$5,000,000
78,440,000
$15,688,000
$4,834,670

$10,853,330

35,000,000
$7,000,000
88,440,000
$17,688,000
$6,690,595

$10,997,405

1. Based on the OFer Price and the total number of New Shares that are expected to be issued under the OFer assuming the Minimum Subscription or

Maximum Subscription (as applicable) is achieved.

2. Market capitalisation refers to the total market value of the Shares that the Company has on issue at the relevant time. it is calculated here as the total
number of Shares that are expected to be on issue as at Listing multiplied by the OFer Price. Prospective investors are cautioned that Shares may not

trade at the OFer Price after Listing.

3. Proformanet cash is based on the estimated cash and debt position of the Group as at Listing. Refer to Section 6 for further information.
The enterprise value of the Group (EV) is calculated as its market capitalisation at the OFer Price (refer to paragraph 2 above), less pro forma net cash

(refer to paragraph 3 above).

How to invest

Applications for New Shares can only be made by completing and lodging the Application Form attached to or
accompanying this Prospectus (including the Online Application Form).

Instructions on how to apply for New Shares are set out in Section 4.10.
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3. Investment Overview

This Section contains an overview of key information regarding the Company, the Group and the Business, and
frequently asked questions regarding the OFer. This overview is intended to be a summary only and should be read
in conjunction with the more detailed information contained elsewhere in this Prospectus, including, in particular, the
cross-referenced sections referred to in the third column of the table below.

3.1 The Company and Group

Further

Item Summary information
Who is the Polymetals Resources Ltd (ACN 644 736 247) (Company)
Ussuer of this
Prospectus?
Who is the The Company is an Australian company, incorporated on 30 September Section 5.1
Company? 2020 to carry on the business of mineral exploration with a specinc initial

focus on gold exploration.

Since its incorporation, the Company has acquired 100% of the legal and

benencial ownership of Golden Guinea Resources SARL (Golden Guinea), a

private entity incorporated in Guinea. Golden Guinea owns two exploration

licences in the Siguiri Basin, Guinea, West Africa.
Where are The projects are located within the Siguiri Basin, North East Guinea, West Section 5.2
the projects Africa. Guinea, as a country, has signipcant areas held under mineral
located? title predominantly for the bulk commodities bauxite (aluminium) in the

northwest near the coast and, yet unexploited, iron ore, in the south east

(Simandou).

The Siguiri Basin is both a ¥recentj physical drainage basin nowing inland to

the northeast incorporating the Niger, Tinkisso and Sankarani Rivers and

an ancient geological sedimentary basin entity which hosts the source of

signincant gold resources and shallow recent alluvial gold mineralisation

derived by erosion of the mineralised basin sediments. The shallow gold

resources have been exploited for many centuries by artisanal miners in

both formal and informal operations and such exploitation continues today.

in addition, several modern major mines are active today.
What are The project within the Siguiri Basin consists of two prospects with salient Section 5.3
the Groupls details as follows:
projects?

a. The Alahiné Licence (EL22132) encompasses an area of 64km?. A soil
sampling program was successful in delineating broad zones of gold
anomalism along the eastern side of the licence. Also, a signipcant
number of single and multiple station Au-anomalous sites were identined
more generally across the licence. From this a reconnaissance program
of 21 reverse circulation drill holes was commenced on 12 December
2019 and completed 24 February 2020.

b. The Mansala Licence (EL22694) encompasses an area of 48km? to the
south of Alahiné. The Company has undertaken a licence-wide program
of soil geochemical sampling in a similar manner to that undertaken
in the Alahiné Licence focused on denning the distribution of gold
anomalism associated with transported regolith that broadly masks the
deeply weathered terrain. This recent program (completed December
2020) has identiped numerous signincant gold anomalies which require
drill testing.




3. Investment Overview

continued
Further

Item Summary information
What is the Following completion of the OFer, the Companyls proposed business model  Section 5.4
Companyls will be to further explore the area within the Alahiné Licence and Mansala
business model? Licence in accordance with the exploration program set out in Section 5.4.

The Company is production focused and aims to denne gold reserves from

its exploration activities which may support a mine development.

The Company proposes to fund its exploration activities over the nrst two

years following listing as outlined in the table at Section 5.6.
Why is the The raising of capital enables the Company to: Sections 5.4
Company B ) ) ] ) ) _ and 5.6
seeking i advance gold exploration over its Guinea Exploration Licences;
admission to the i to the extent relevant, assist in the funding of the necessary pre-
Occial List of feasibility studies and ultimately any required capital expenditure to
ASX? develop and operate a mining operation.

In addition, to be an ASX listed entity would:

i assist the Company growth through acquisitions and other

arrangements; and
i also oFer the opportunity to recruit and retain quality staF through
employee share incentives.
What is the The Company aims to denne gold reserves which may support the Section 5.4
Groupls growth development of a large and long-term gold mining operation.
?

strategy: The Company will be seeking to expand its ground position within the

Siguiri Basin.

The Company will maintain a business development production focus not

only within Guinea but also within the West African region, Asia and Australia.

The Board will also consider acquisitions within the Siguiri Basin that allow the

Company to increase its landholdings and expand its exploration footprint. in

addition to this, the Company will continue to monitor Australian acquisition

targets that align with the Companyis business model and strategic objective.
What does The Company shall recruit and retain experienced technical staF and Sections 5.4
the Company maintain a balanced and progressive Board. and 5.5
require to The Company shall maintain consistent and informed communication to
achieve 4 DT . . I
- the market with respect to its Siguiri portfolio exploration activities. As the
its growth - - . - L )

geological potential of the Exploration Licences is identiped, the Company
strategy? . - . L

would expect market support to play a positive role in assisting with its

growth by way of the raising of further necessary capital.

Joint ventures and farm-in arrangements may also play a key part in the

growth strategy for the Company.
How does the After Listing, the Companyls principal source of funds will be cash held Sections 5.4
Company expect at Listing (including the proceeds of the OFer, after costs). The Group will and 5.6
to pnance maintain a focus on the development of cash now opportunities which could
its ongoing arise from its presence as an explorer within Guinea.

operations and

future growth? Should the planned exploration be successful in delineating signincant and

potentially economic resources, further equity raising, and debt funding may
be required to support further growth.
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3.2 Industry in which the Group operates

Further
Item Summary information
What industry The company will initially operate as an explorer with a clear focus on the Section 5.1
does the Group establishment of economic gold production.
operate in?

3.3 Business model

Further
Item Summary information
How does the The Business Model of the Company is to apply funds raised by the listing Section 5.4
Group generate  to exploration of its Alahiné Licence and Mansala Licence (within the Siguiri
income? Basin) seeking to denpne and delineate gold reserves to support a large and

long-life economic gold mine.

The Company shall also seek out possible cashnow opportunities within
the region aiming to minimise shareholder dilution through the raising
of further equity.

What are the key Key dependencies for the success of the business model rests heavily on the  Section 5.5
dependencies of  capability and experience of the Companyis Board and Management.
the Companyls

business model? The potential of the Exploration Licences to host substantial and potentially

economic gold resources is soundly based on the previous exploration
conducted by its wholly owned subsidiary Golden Guinea.

In-country management plays a crucial part in the eFective execution of the
planned exploration and the Companyis in-country Manager, Mr Aguibou
Bah is well credentialled to continue in this role, having shepherded Golden
Guinea since it was prst incorporated in 2017.

Although, travel in and out of Guinea is important for Company staF,
the Companylis Country Manager and experienced exploration team
remain focused on the site exploration works. The Company anticipates
that international travel restrictions will ease once the COVID-19 vaccine
becomes readily available.

Drilling contractors are available within West Africa and the Company has
been in discussion with its preferred contractor regarding availability to
resume drilling within its Alahiné Exploration Licence.

Payments for exploration expenditure is to be in US$ and as such, the
Company will be subject to the risks of movement in the US$ to the A$.
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3. Investment Overview

continued

3.4 Strengths of the Business

Further

Item Summary information
Personnel Board and Management have signincant gold exploration, project Sections 8.2

development mining, productlon and busmess management experlence and 8.3
Undustry The gold price has continued to increase steadlly over the past 20 years. In Section 5.5

Australian dollar terms the price has increased 341% over 20 years and 31%

over the past 5 years.
Portfolio Prospectivity within the Slgum Basm is well known West Afrlca now Section 5.2

produces more gold than Western Australia per year with large gold

deposits being discovered within West Africa as explorers concentrate their

eForts within the region. The Exploration Licences are strategically located

W|th|n an underexplored geologlcally abundant goldneld
Permitting The Guinean Government is actively focusing on development of the Section 5.2

Minerals industry within the country. The Guinean Government recognises
the potential of the Siguiri Basin goldpeld and encourages explorers to come
to the country. The Centre for the Promotion and Development of Mining
(CPDM) is the Guinea Government Department in charge of exploration and
development within the Country and plays a proactive role in promoting the
development of Guineals mineral sector.

3.5 Risks of the Business

The business, assets and operations of the Group are subject to certain risk factors that have the potential to
innuence future operating and pnancial performance. These risks may have an impact on the value of an investment
in New Shares. The Board aims to manage these risks by carefully planning its activities and implementing risk control
measures. Some risks are unforeseeable and so the extent to which such risks can be eFectively managed is limited.

Set out below are specinc key risks to which the Group is exposed. Further general risks associated with an
investment in the Company are outlined in Section 7.

Further

Item Summary information
Control The Chairman, David Sproule (and his family) owns 63.6% of the Company. Section 7.1(a)

Assuming that the OFer is successful, Mr Sproule and his family will own

between 38% to 43%. Accordingly, there is a risk that Mr Sproule and his

associated entities could impact upon future decisions of the Company,

elther posmvely or negatrvely
Limited The Company was incorporated on 30 September 2020 and therefore has Section 7.1(b)
operating limited operating history. Golden Guinea has been operational since 1 March
history 2017. Given the short operational life of both companies, there is limited

historic performance to provide a sound measure to evaluate prospects.
Access to future  There is no assurance that the funding required by the Group from time to Section 7.1(c)
funding time to meet its business requirements and objectives will be available to it

on favourable terms, or at all. To the extent available, any additional equity

nnancing may dilute existing Shareholdings and any debt pnancing may

involve restrictions on the Groupls pnancing and operating activities.
Regulation Unforeseen changes to the mining laws, regulations, standards and Section
changes practices applicable may signipcantly aFect the Exploration Licences and 7.2(b)1.1(a)

ability of the Company to operate in Guinea.
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Further

Item Summary information
Business in Political and legal uncertainty, institutional weakness and known civil Section 7.2
Guinea turbulence are prevalent in Guinea. Such circumstances could have an

|mpact on progress and development of the Exploratlon Llcences
Exploration and  Understanding the potential of Exploration Licences is at a prellmlnary stage Section 7.3

permits

and potential investors should understand that mineral exploration and
development are high-risk undertakings. The future exploration activities
of the Company may be aFected by a range of factors including geological
conditions, limitations on activities due to seasonal weather patterns

or adverse weather conditions, unanticipated operational and technical
dicculties, changing government regulations and many other factors
beyond the control of the Company

Exploration and
development
risk

Exploration is a high-risk undertakrng The Company does not give any
assurance that exploration of the Projects or any future projects will result in
exploration success and mine development. Exploration programmes may
or may not be successful, could cause harm to employees or contractors,
and may incur cost overruns if not carefully managed. The Company is
exposed to a signincant risk that the proposed exploration activity will be
unsuccessful and will not result in the discovery of a viable mineral resource.

Section 7.4(a)

Title risk

The Exploration Licences currently held by the Company, or which it may hold
or acquire an interest in the future are subject to applicable local laws and
regulations.

The Exploration Licences in which the Company has an interest in will be
subject to renewal applications from time to time. Renewal of the term of
each licence is subject to applicable Guinea legislation. There is no guarantee
that renewal of licences in which the Company has a current interest

in, or applications for future licences, will be granted or will be granted

with acceptable conditions. if an Exploration Licence is not renewed for

any reason, the Company may suFer signincant damage through loss of
opportunlty to discover and develop any mlneral resource on that Ilcence

Section 7.4(h)

Coronavirus
disease

The outbreak of COVID-19 has had an eFect on global economic markets
The Directors are monitoring the situation and understand that COVID-

19 has had an adverse eFect on international travel. Company personnel
can travel to Guinea but require a valid negative COVID-19 test certincate.
Exploration works within Guinea have remained unchanged with continued
remote technical guidance from the Australian technical team and direct
management by the Company s Country Manager

Section 7.5(a)

Macro-economic
risks

Changes in the general economic conditions in Australia, Gumea and gIobaIIy
are outside of the control of the Group. Such changes could result in an
adverse impact on the future performance of the Group and the price of

its Shares.




3. Investment Overview

continued

3.6 Financial information

Further
Item Summary information
What is the Historical pro forma statement of pront or loss and other Section 6
Companyls comprehensive income
statutory and The table below presents the summary historical pro forma statement
pro forma of pront or loss and other comprehensive income for FY19, FY20, and YTD
historical Jan-21 which has been presented in AUD. Further discussion regarding
Nnancial the summarised historical pro forma statement of pront or loss and other
performance? comprehensive income are set out in section 6.
YTD
FY19 FY20 Jan-21
Golden Golden Golden
Guinea Guinea Guinea
AUDS$I000 Pro forma Pro forma Pro forma
Total operating costs (87) (393) (7)
EBITDA (87) (393) (7)
NLBT (119) (486) (85)
Income tax expense i fi fi
NLAT (119) (486) (85)

Historical statutory and pro forma statement of pnancial position

The table below sets out the summarised audited historical statutory and
pro forma statement of nnancial position as at 31 January 2021. Details of
the pro forma statement of nnancial position, including the subsequent
event and the pro forma adjustments are set out in section 6.

As at 31-Jan-21 Company Minimum Maximum
AUD$I000 Audited Pro forma Pro forma
Total current assets 182 4,872 6,737
Total non current assets 1,463 1,463 1,463
Total assets 1,645 6,335 8,200
Total current liabilities (26) (26) (26)
Total liabilities (26) (26) (26)
Net assets 1,619 6,309 8,174
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Further

Item Summary information
Historical pro forma statement of cash nows
The table below sets out the summarised historical pro forma statement of
cash nows for FY19, FY20, and YTD Jan-21. Further discussion regarding the
summarised historical statement of cash nows is set out in section 6.
YTD
FY19 FY20 Jan-21
Golden Golden Golden
Guinea Guinea Guinea
AUD$1000 Pro forma Pro forma Pro forma
Net operating cash nows (119) (486) (83)
Net investing cash nows (87) (1,131) (54)
Net nnancing cash nows 225 1,624 67
Net cash movement 19 7 (70)
Foreign exchange translation (18) (8) 70
Cash at the beginning of the
nnancial period i 1 fi
Cash at the end of the period 1 fi
You should read and consider the above information in conjunction with the
more detailed discussion of the Groupls pnancial performance and position
set out in Section 6.
Will the Group Funds raised at Listing will be succient to meet the costs of planned Section 5.6
have suGcient exploration and working capital requirements.
funds to meet
its capital
requirements
after Listing?
What is the The payment of dividends by the Company is at the complete discretion of Section 6.7
Companyls the Directors. Given the stage of development of the Company, the Directors

dividend policy?

have no current intention to declare and pay a dividend.

in determining whether to declare future dividends, the Directors will

have regard to the Companyls earnings, overall nnancial condition, capital
requirements and the level of franking credits available. There is no certainty
that the Company will ever declare and pay a dividend.




3. Investment Overview

continued

3.7 Key people

Further
Item Summary information
Who are the The Directors are: Section 8.2
gl:glj:)ofn%fvtv?%t i Mr David William Sproule z Non-Executive Chairman;
releva;'lt skills i Dr Christopher Johnston z Non-Executive Director;
and experience i Mr Christopher Schroor z Non-Executive Director
th ing t . . .
Sf?e G(:ZL?;;”Q ° The proples of each of the Directors are set out in Section 8.2
Who are the key  The key management personnel of the Group are: Section 8.3
;nea:gggige;tthe i Mr Alexander Hanly z Chief Executive OGcer;
Group, and what i Mr Vincent Fayad z Company Secretary / Chief Financial OGcer;
relevant skills i Mr Henry Tebar z Exploration Manager;
and experience i Mr Aguibou Bah z Guinea Country Manager
do they bring to ) .
the Group? The proples of each of the Management Team are set out in Section 8.3
3.8 Capital structure
Further

Item Summary information
What is the The capital structure of the Company as at the date of this Prospectus comprises  Section 4.2
current capital 53,440,000 Shares.
ét(;';ct:;e (g‘ntge Based on this capital structure, it is expected that, on Completion of the OFer,
how SViII):he the total number of Shares in the issued capital of the Company will increase by
OFer aFect it? approximately:

i 46% to 78,440,000 Shares (if the Minimum Subscription is achieved); and

i 65% to 88,440,000 Shares (if the Maximum Subscription is achieved)

The actual eFect of the issue of New Shares under this Prospectus will depend

on the exact number of New Shares subscribed for and issued under the OFer.
What will Calculated at the OFer Price, the market capitalisation of the Company is Section 2

the market expected to be:
capitalisation of
the Company be
on Listing?

i $15,688,000 (if the Minimum Subscription is achieved)
i $17,688,000 (if the Maximum Subscription is achieved)
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Further

Item Summary information
Who are the As at the date of this Prospectus, the following persons hold Relevant Section 8.4
existing major Interests in the issued capital of the Company:
shareholders,
and what Shareholder Total % held % held post-Completion *
interests do s e . .
they hold in the held * Assuming  Assuming
Combpany? Minimum Maximum
PEINETE Subscription  Subscription
achieved achieved
Related Parties
David Sproule 33,997,379 63% 43% 38%
* Subject to any New Shares that the above Shareholders apply for and that are issued under
the OFer.
Notes:
a. 19,997,431 Shares held by Meadowhead Investments Pty Ltd (a company controlled by David
Sproule as at the date of this Prospectus); and
b. 13,999,848 Shares held by Deering Nominees Pty Ltd (a company in which David Sproule is a
director as at the date of this Prospectus);
c. 50 Shares held by David Sproule; and
50 Shares held by David Sproulels associate Jane Sproule.
The above persons may apply for New Shares under the OFer. Final
Shareholdings will be notiped to the ASX following listing, to the extent
required under the Corporations Act and ASX Listing Rules.
The Shares confer the same rights and obligations on the above persons
as any other Shareholder. This includes the right to participate in any future
dividend or distributions declared by the Company.
Are any existing  No existing Shareholderls shares are being oFered by the Company for Section 4
Shareholders subscription under the OFer.
selling their
Shares into the
OFer?
How will the EFective control of the Company will remain unchanged. Section 8.1
OFer aFect
control in the
Company?
Will any existing  The number of Shares that are subject to escrow is at the ASX|s discretion Section 4.11
Shares be in accordance with its Listing Rules and underlying policy. The ASX has
restricted from not yet conprmed the nnal escrow position applicable to the Companyls
trading or Shareholders, however the Company anticipates that the following Shares
disposal after will be subject to escrow:
Listing?

a. 48,456,767 Shares for up to 24 months from the date of quotation,
which are the original 100 Shares issued in the Company, Christopher
Johnston's Shares to be escrowed after the application of the cash
formula under the ASX Listing Rules and the Craton Consideration
Shares (see Section 9.5) held by the shareholders of Craton which were
distributed to them by Craton following the sale of Golden Guinea to the
Company; and

b. 1,233,309 Shares for up to 12 months from the date of issue of these
shares to the Pre-IPO investors in the Company.

The Company will announce full details (Quantity and duration) of the Shares
required to be held in escrow prior to the Shares commencing trading on
ASX (which admission is subject to ASXIs discretion and approval).




3. Investment Overview

continued
Further
Item Summary information
What will be the  iFree noatj refers to the portion of the Companyis Shares that can be Sections 7.6,
Jree noatj in publicly traded after Listing and that are not held by persons acliated with 71and 9.5
the Company as the Company or any other Group Member.
isting?
atlisting’ in accordance with the ASX Listing Rules of a minimum free noat of 20%,
assuming the minimum subscription is achieved, the Company will have
a minimum free noat of:
a. 48% at Listing based on an anticipated total escrow of 40,616,743 Shares,
this assumes the ASX connurms the Company's position that the Craton
Loan Shares are not subject to escrow; and
b. 37% at Listing based on an anticipated total escrow of 49,690,076 Shares,
this assumes the ASX advises that the Craton Loan Shares are to be
subject to escrow.
There can be no guarantee that an active market in the Shares will develop or
that the price of the Shares will increase after Listing (see further Section 7.1).
For a more detailed discussion of the risks associated with investing in New
Shares, please see Section 7.
3.9 Signi cantinterests, bene ts and related party transactions
Further
Item Summary information
What signipcant Key people Benefit or interest Sections 9.1,
interests yeeop 9.2,9.3,9.4,
are payable Directors The Directors are entitled to directors| 10.6 and 10.9
to related fees, and the benent of a deed of
parties of the indemnity from the Company and
Company and directorsl and oGcersl insurance.

other person_s As at the date of this Prospectus, the

connected with Company has agreed to pay annual

the OFer? directorsl fees of $36,000 to each
non-executive Director. The Chairman,
David Sproule receives a fee of
$48,000 per annum. All directorsl fees
are exclusive of superannuation as set
out in Section 9.4
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Item

Further
information

Summary
Key people Benefit or interest
Management team Management of the Company are

entitled to remuneration for their
services. Each member of Management
also has the benent of a deed of
indemnity from the Company and
directorsl and oGcersl insurance.

An overview of the key terms and
conditions of the contracts between
Senior Management and the Company
is set out in Section 9.3

Subsequent to the successful listing,
an applicable performance share
arrangement will be negotiated and
settled with key management staF.

Advisers and other service
providers

Fees for services:

Lead Manager fi Beer & Co are
retained at $10,000 per month
until Listing and shall be paid a 6%
commission on all funds raised for
the listing.

Company Secretary / CFO z Vince
Fayad & Associates are paid for
services and a retainer of $3,500 per
month pre-iPO and $7,000 per month
post-iPO.

Share Registry Services i Link Market
Services Limited are paid $4,000 for
all services involved in the {PO and
an ongoing registry fee of $550 per
month after the OFer is completed.

Legal Advisors fi Addisons are paid
fees for services.

Auditors i RSM Australia Partners are
paid fees for services.

Investigating Accountant fi RSM
Corporate Australia are paid fees
for services.
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3. Investment Overview

continued
3.10 The O er
Further

Item Summary information
Who is the Polymetals Resources Ltd (ACN 644 736 247) (Company)
issuer of this
Prospectus?
What is being The Company is making an initial public oFering of up to 25,000,000 fully Section 4.1
oFered, and at paid ordinary shares in the capital of the Company for the minimum
what price? subscription, at an OFer Price of $0.20 per New Share. Oversubscriptions

for a further 10,000,000 (total 35,000,000) fully paid ordinary shares will

be accepted by the company.
What is the The purposes of the OFer are to facilitate an application by the Company for ~ Section 4.3
purpose of the admission to the OGcial List, to position the Company to seek to achieve the
OFer? objectives stated at Section 4.3 of this investment Overview and to provide

the Company with future access to equity capital markets for funding.

Upon completion, the Board believes that the Company will have suGcient

working capital to achieve its objectives.
What are the The key dates of the OFer are set out in the indicative timetable in Section 2  Section 2
key dates of the  of this Prospectus.
OFer?
How will the Between $5,000,000 (minimum subscription) and $7,000,000 (maximum Section 5.6
proceeds of the  subscription) will be raised under the OFer.

2

Olrerie wseek The Groupls sources of funding (including the proceeds of the OFer) and the

proposed uses of those funds is detailed further within Section 5.6
Us the OFer The OFer is not underwritten. Section 4.5
underwritten?
Us there a The minimum level of subscription for New Shares under the OFer is Section 4.1
minimum $5,000,000. This means that completion of the OFer will not occur, unless the
subscription Company receives Applications for a minimum of 25,000,000 New Shares and
level in respect raises a minimum of $5,000,000 (before costs) under the OFer.
of the OFer?
Us there a Yes, investors are invited to apply for a maximum aggregate number of Section 4.1
maximum 35,000,000 New Shares under the OFer. if the OFer is fully subscribed, the
subscription Company will raise a total amount of $7,000,000 (before costs).
level in respect
of the OFer?
Will any New None of the securities issued under the OFer will be subject to escrow. Section 4.11(b)

Shares issued
under the OFer
be restricted
from trading or
disposal after
Listing?

The Directors do not anticipate that ASX will classify any New Shares
as Jrestricted securitiesj for the purposes of the ASX Listing Rules, and
therefore, expect that no ASX-imposed restrictions on the trading or
disposal of New Shares will apply after Listing.
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Further

Item Summary information
Will the New The Company will apply for admission to the OcGcial List of ASX and Section 4.7(c)
Shares be quotation of its Shares (including all New Shares issued under the OFer) on
quoted? ASX under the code JPOLj (Admission/Quotation Application), as soon

as practicable, but in any case, within seven days, after the date of this

Prospectus.

Completion of the OFer is conditional on ASX approving the Admission/
Quotation Application on terms acceptable to the Company.

if approval is not received by the Company within three months after

the date of this Prospectus (or such longer period permitted by the
Corporations Act or with the consent of ASIC), the OFer will be withdrawn
and all Application Money received by or on behalf of the Company will
be refunded to Applicants, without interest, within the time prescribed
by or otherwise permitted in accordance with the Corporations Act.

The fact that ASX may admit the Company to the OcGtcial List should not
be taken as any indication of the merits of an investment in the Group or
the New Shares being oFered for subscription under this Prospectus. ASX
and its oGcers do not take any responsibility for this Prospectus or the
investment to which it relates.

When are the Assuming that the Admission/Quotation Application is approved and Section 4.9

New Shares the OFer is completed as planned, the quotation of the Shares on ASX

expected to is expected to commence on or around 15 June 2021 shortly after initial

commence holding statements are despatched.

trading?

Can the OFer be Yes. The Company reserves the right not to proceed with the OFer at any Section 4.16
withdrawn? time before the issue of New Shares to successful Applicants.

if the OFer does not proceed, all Application Money that is received by or
on behalf of the Company will be refunded. Interest will not be paid on
any Application Money refunded.

3.11 Applications

Further

Item Summary information
Who is eligible The OFer is open to all persons that are resident in Australia. Section 4.8(a)
to apply for New Any person that has a registered address in a jurisdiction other than
Shares under . . . )

Australia and that receives a hard copy of this Prospectus with an
the OFer? . L

accompanying Application Form may apply under the OFer for New Shares,

but only where that person is able to demonstrate to the satisfaction of

the Company that they are not restricted by law from participating under

the OFer.
How can you Instructions on how to complete the Application Form accompanying this Section 4.10
apply for New Prospectus are set out in Section 4.10 and on the Application Form itself.
Shares?

Once completed, please submit your Application Form, together with the
relevant Application Money in full, with suGcient time for it to be received by
the Share Registry by 5pm (AEST) on 28 May 2021.

The OFer may be closed at any earlier date and time, without notice. You are
therefore encouraged to submit your Application as soon as possible after
the OFer opens on 03 May 2021.
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3. Investment Overview

continued

Item

What is the
minimum

investment size
per Application?

Further

Summary information

The minimum investment size for each Application submitted under the Section 4.8(b)
OFer is $2,000 (which is the equivalent of 10,000 New Shares at $0.20 per

New Share).

What is the
maximum

investment size
per Application?

There is no maximum limit on the investment size for any Application Section 4.8(b)

submitted under the OFer.

What is the
allocation
policy?

Refer to Section 4.8(c) for a summary of the Companyls allocation policy Section 4.8(c)

in respect of the OFer.

Allocations under the OFer will be determined by the Board, in its
absolute discretion.

The Board will allocate Applications having regard to such matters as

it considers relevant, including the Minimum Subscription required for
Completion of the OFer to occur and to ensure an appropriate shareholder
base for the Company.

In general, however, the Board proposes to make allocations of New
Shares on a arst come, prst servedj basis, with the eFect that if the OFer
is oversubscribed, Applications that are received last will be rejected or
scaled back.

The Company reserves the right to not accept, reject and scale back
any Application.

There is no guaranteed allocation of New Shares.

Assuming the OFer is completed, conprmation of successful Applications in Section 4.10

Will successful
Applications the form of holding statements are expected to be despatched by post to
be notined to relevant Applicants on or around 7 June 2021.
Applicants? . I . . .
it is the responsibility of each Applicant to conprm their Shareholding before
trading Shares. Applicants who sell Shares before they receive an initial
holding statement do so at their own risk.
Us there any No brokerage, commission or stamp duty is payable by Applicants on the Section 4.14

brokerage,
commission
or stamp duty
payable by
Applicants?

acquisition of New Shares under the OFer.
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Further
Item Summary information

What are the tax The taxation consequences of an investment in the Company will depend Section 10.3
implications of upon the investorls particular circumstances. lt is your personal obligation,
investing in New  as a prospective investor in the Company, to make your own enquiries or
Shares? seek personalised professional tax advice about the taxation consequences
of an investment in New Shares.

To assist potential investors, a general overview of the tax treatment for
Australian resident investors that acquire New Shares in the Company on
capital account, is included in Section 10.3(b)

Where can By reading this Prospectus in its entirety.
4 pnd more

information? By calling the OFer Information Line on 1800 131 904 (within Australia) or

+61 1800 131 904 (outside Australia) 8.30am to 5.30pm (AEST), Monday
to Friday during the OFer Period, or by visiting the Companyls website at
www.polymetals.com.

The Companyls website and its contents do not form part of this
Prospectus and are not to be interpreted as part of, or incorporated into,
this Prospectus.

If you are uncertain as to whether obtaining New Shares is a suitable
investment for you, you should seek professional advice from your
accountant, nnancial adviser, stockbroker, lawyer, tax adviser or other
independent and qualiped professional adviser before deciding
whether to invest.
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4. Detalls of the O er

41 TheO er

Pursuant to this Prospectus, the Company is making an initial public oFering of 25,000,000 fully paid ordinary shares
in the capital of the Company (each, a New Share) for subscription, at an OFer Price of $0.20 per New Share (OFer
Price), subject to a Minimum Subscription of $5,000,000 with the right to accept oversubscriptions of up to a further
10,000,000 Shares at an issue price of $0.20 per Share to raise a further $2,000,000.

Assuming the OFer is fully subscribed, it is expected that, on Completion of the OFer, the Company will raise gross
proceeds of approximately $7,000,000 and that the total number of Shares on issue will be 88,440,000, including
35,000,000 New Shares (constituting 39.57% of the total issued capital).

The New Shares oFered under this Prospectus are fully paid and will, once issued, rank equally in all respects with all
other Shares then on issue.

The rights, liabilities and obligations attaching to the Shares are governed by the Companyls Constitution, the
Corporations Act and general law. An overview of some of the key provisions of the Constitution relating to the rights
and liabilities that attach to the Shares is contained in Section 10.1.

The OFer is made on the terms, and is subject to the conditions, set out in this Prospectus.

Only New Shares are being oFered by the Company for subscription under the OFer. No existing Shareholders are
selling any of the Shares that they hold under the OFer.

4.2 Capital Structure
The capital structure of the Company following completion of the OFer is summarised below:

(@  Shares?

Minimum Maximum
subscription subscription

Shares currently on Issue 53,440,000 53,440,000

Shares to be issued pursuant to the OFer?3 25,000,000 35,000,000

Total Shares on completion of the OFer 78,440,000 88,440,000
Notes:

1. Therights attaching to the Shares are summarised in Section 10.1.
2. Aminimum of 25,000,000 Shares to be issued at an issue price of $0.20 per Share to raise $5,000,000 under the OFer.
3. A maximum of 35,000,000 Shares to be issued at an issue price of $0.20 per Share to raise $7,000,000 under the OFer.

(b) Options
No options are available.

4.3 Purpose ofthe O er
The primary purposes of the OFer are to:

a. Assist the Company to meet the admission requirements of ASX under Chapters 1 and 2 of the ASX Listing Rules;
b. provide the Company with additional funding for:

i. the proposed exploration programs at the Exploration Licences (as further detailed in Section 5.64.3);
ii. considering acquisition opportunities that may be presented to the Board from time to time; and
iii. the Companyls working capital requirements while it is implementing the above; and

c. remove the need for an additional disclosure document to be issued upon the sale of any Shares that are to be
issued under the OFer.

The Company intends to apply the funds raised under the OFer together with existing cash reserves in the manner
detailed in Section 5.6.
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4. Detalls of the O er

continued

4.4 O er Structure
The OFer comprises of a general public oFer of shares.
Applications for Shares under the OFer must be made on the relevant Application Form accompanying this

Prospectus and received by the Company on or before the Closing Date. Persons wishing to apply for Shares under
the OFer should refer to Section 4.10 for further details and instructions.

45 Not Underwritten
The OFer is not underwritten.

4.6 Lead Manager

The Company has entered into a Lead Manager mandate (Mandate) with Beer & Co. (Lead Manager or Beer & Co.),
pursuant to which Beer & Co. has agreed to lead manage the OFer.

Beer & Co. will receive the following fees in consideration for lead managing the OFer:

a. A retainer of $10,000 per month until the date of Listing; and
b. afee of 6% of total funds raised for the IPO capital raising.

Refer to Section 9.1 for a summary of the terms and conditions of the Mandate.

4.7 Pre-conditions to Completion of the O er

@ Minimum Subscription

The OFer is subject to a Minimum Subscription of $5,000,000, representing 25,000,000 New Shares at $0.20 per
New Share. This means that no New Shares will be issued under the OFer, and Completion of the OFer will not
occur, unless the Company receives Applications for a minimum of 25,000,000 New Shares and raises a minimum
of $5,000,000 (before costs) under the OFer.

if the Minimum Subscription is not achieved within four months after the date of this Prospectus, the Company
will either:

i refund all Application Money received, without interest, within the time prescribed by or otherwise permitted in
accordance with the Corporations Act; or

issue a supplementary or replacement prospectus altering the terms of the OFer and allow Applicants one month
to withdraw their Applications and be repaid their Application Money, without interest.
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(b)  Oversubscription

The OFer is subject to the right to accept oversubscriptions of up to a further 10,000,000 Shares at an issue price
of $0.20 per Share to raise a further $2,000,000 (before associated costs of the OFer).

(c) Listing Condition
Completion of the OFer is conditional on ASX approving the Companyis application for admission to the OGcial List

of ASX and quotation of its Shares (including New Shares) on ASX (Admission/Quotation Application), on terms
acceptable to the Company.

The Company will submit its Admission/Quotation Application to ASX as soon as practicable, but in any case, within
seven days, after the date of this Prospectus.

if approval is not received by the Company within three months after the date of this Prospectus (or such longer
period permitted by the Corporations Act or with the consent of ASIC), the OFer will be withdrawn and all Application
Money received by or on behalf of the Company will be refunded to Applicants, without interest, within the time
prescribed by or otherwise permitted in accordance with the Corporations Act.

The fact that ASX may admit the Company to the OGcial List should not be taken as an indication of the merits of an
investment in the Group or the New Shares being oFered for subscription under this Prospectus. ASX and its oGcers
do not take any responsibility for this Prospectus or the investment to which it relates.
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4.8 General terms and conditions

@ Eligibility to apply
The OFer is open to any person that is resident in Australia.

Any person that has a registered address in a jurisdiction other than Australia and that receives a hard copy of this
Prospectus with an accompanying Application Form may apply under the OFer for New Shares, but only where
that person is able to demonstrate to the satisfaction of the Company that they are not restricted by law from
participating under the OFer.

Before making an Application for New Shares, it is your personal responsibility, as an investor, to ensure that you
have complied with the applicable laws of each jurisdiction that may be relevant to your Application. By submitting
an Application Form, you are taken to have warranted and represented to the Company that, you are not restricted
by law from applying for New Shares and have observed the applicable laws of all relevant jurisdictions in making
the application.

(b) Investmentsize

The minimum investment size for each Application submitted under the OFer is $2,000 (which is the equivalent
of 10,000 New Shares at $0.20 per New Share). Applications in excess of the minimum investment size must be
in multiples of $0.20 (or 1 New Shares).

There is no maximum limit on the investment size for any Application submitted under the OFer.

(c) Allocation policy

The allocation of Shares will be determined by the Company in agreement with the Lead Manager. The Company has
absolute discretion regarding the basis of allocation of Shares under the OFer.

No applicant under the OFer has any assurance of being allocated all or any Shares applied for. The allocation of
Shares by Directors will be innuenced by the following factors:

the number of Shares applied for;

the overall level of demand for the OFer;

the desire for a spread of investors, including institutional investors; and

the desire for an informed and active market for trading Shares following completion of the OFer.

o oo

The Company will not be liable to any person not allocated Shares or not allocated the full amount applied for.

(d) Discretions regarding Applications

The lodgement of an Application with the Company or its authorised agents (including the Share Registry) constitutes
an oFer by the Applicant to the Company to subscribe for up to such number of New Shares as the Application
Money speciped in and accompanying the Application Form will pay for, at the OFer Price and on the terms and
conditions of the OFer as set out in this Prospectus (including the acknowledgments and representations in Sections
4.8(a), 4.10 and 4.13)

Applications and Application Money must be received by the Company or the Share Registry by no later than 5pm
(AEST) on the Closing Date, being the 28 May 2021 unless varied by the Company at the discretion of the Board.
You are therefore encouraged to submit your Application as early as possible.

The Company reserves the right to:

fi accept an Application in respect of the full number of New Shares applied for under the Application Form or such
lesser number of New Shares as the Board decides;

decline any Application in whole or in part; and

accept late Applications, either generally or in particular cases,

ju 1 B 14

without giving any reason or notice to the relevant Applicant.

Applicants whose Applications are accepted in full will receive the number of Shares calculated by dividing the
Application Money by the OFer Price, rounded down to the closest whole number.
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4. Detalls of the O er

continued

if the amount of your payment for Application Money is insuGcient to pay for the total number of New Shares you
have applied for, you may be taken to have applied for such lower number of New Shares as your cleared Application
Money will pay for, or your Application may be rejected, at the discretion of the Board.

Applicants whose Applications are not accepted, or who are allocated a lesser number of New Shares than the
amount applied for, will receive a refund of all or the surplus portion of their Application Money, within the time
prescribed by or otherwise permitted in accordance with the Corporations Act. Interest will not be paid on any
Application Money refunded.

it is a term of the OFer that Applicants must accept a lesser number of New Shares allotted to them than applied for
and must accept a refund of Application Money in relation to New Shares applied for but which are not allocated,
without interest.

Pending the allotment and issue of the New Shares, or the payment of any refunds, all Application Money will be held
by the Company in trust for Applicants in a separate bank account as required by the Corporations Act. By submitting
an Application Form, each Applicant agrees that the Company is entitled to retain all interest that accrues on the
bank account whether or not the issue of New Shares takes place and waives its right to claim any such interest.

To the extent permitted by law, an Application is irrevocable, once submitted to the Company or any of its agents
(including the Share Registry).

The Board retains its discretion not to allocate New Shares to an Applicant to the extent doing so would result in
a breach of the Corporations Act or other applicable law (whether by the Applicant, the Company or otherwise),
or would require regulatory approval to be obtained.

(e) Discretions regarding the OFer
The Company reserves the right to:

i extend the OFer or any part of it;

fi

close the OFer or any part of it early; and
not proceed with the OFer or any part of it,

5t

at any time before the allocation of Shares to Applicants.

if the OFer or any part of the OFer is cancelled or withdrawn, all Application Money that is received by or on behalf
of the Company, or the relevant Application Money, will be refunded within the time prescribed by or otherwise
permitted in accordance with the Corporations Act.

Interest will not be paid on any Application Money refunded.

49 Timetable

The key dates in relation to the OFer are set out in the tKey OFer Information! within Section 2.
in particular, it is expected that:

the OFer will open on 03 May 2021,
the OFer will close at 5pm (AEST) on 28 May 2021; and

assuming all pre-conditions to Completion of the OFer are satisped, all New Shares validly subscribed for under
the OFer will be issued and allotted within 2 Business Days after the Closing Date.

jun 2 B } S 1

Please note however that all dates in relation to the OFer are subject to change and that the timetables set out above
and within Section 2 are indicative only. The Company reserves the right to vary the dates and times of the OFer,
including, subject to the ASX Listing Rules and the Corporations Act, to close the OFer early, to extend the Closing
Date or to accept late Applications for New Shares (either generally or in particular cases), without notifying any
recipient of this Prospectus or any Applicants.

30 Polymetals Resources Ltd Prospectus




4.10 How to apply for New Shares

if you wish to apply for New Shares under the OFer, you must complete and submit either a paper Application Form
or an online Application Form, depending on your preferred method of payment of the applicable Application Money.

Specincally, if you wish to pay by:

i money order or bank draft fi please:

1. complete either the Application Form attaching to or accompanying this Prospectus or a printed copy of the
Application Form attached to the electronic version of this Prospectus, in accordance with the instructions on
that form; and

2. mail your completed Application Form together with a cheque, money order or bank draft for the relevant
Application Money, to the following address:

Mailing address:

Polymetals Resources Ltd IPO
c/- Link Market Services Limited
Locked Bag A14

Sydney South NSW 1235

Payments by money order or bank draft must be in Australian currency, drawn on an Australian branch of a
nnancial institution, made payable to Polymetals Resources Ltd and crossed INot Negotiablej.

i BPAY® fiplease go to the online application facility at https://events.miragle.com/polymetals-ipo to access,
complete and submit the Online Application Form in accordance with the instructions on that form.

When completing your BPAY® payment, please use the specinc biller code and unique Customer Reference
Number generated by the Online Application Form and displayed on the pnal conprmation page.

To allow succient time for your Application to be processed before the OFer is closed, please ensure that:

i you have adequate cleared funds in your bank account to pay for the New Shares that you have applied for in your
Application Form. Otherwise, you may be taken to have applied for such lower number of New Shares as your
cleared Application Money will pay for, or your Application may be rejected, at the discretion of the Board; and

i your Application Form (including Application Money) is received by the Share Registry as soon as practicable after

the OFer opens, but in any case, by no later than 5pm (AEST) on the Closing Date, which will occur on 28 May 2021

unless varied by the Company at the discretion of the Board.

Please be aware that your pnancial institution may implement earlier cut-oF times with regard to electronic
payment than the time at which the OFer closes. You should take this into consideration when making payment.
The Company takes no responsibility for any failure to receive Application Money before the OFer closes arising
as a result of, among other things, delays in the processing of payments by pnancial institutions or acts and
omissions of your broker in submitting your Application.

By submitting an Application Form, you are taken to have warranted and represented to the Company that you
were given access to this Prospectus together with an Application Form.

The Corporations Act prohibits any person from passing an Application Form to another person unless it is
attached to, or accompanied by, a hard copy of this Prospectus or the complete and unaltered electronic version
of this Prospectus.
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4. Detalls of the O er

continued

4.11 Trading of Shares and administration of Shareholdings

(@  Trading on market

Assuming that the Company is admitted to the OGrcial List of ASX and that quotation of its Shares on ASX is granted,
it is expected that trading of the Shares on ASX will commence under company code JPOLj! on or about 15 June 2021,
shortly after initial holding statements are despatched (see further Section 4.9).

it is the responsibility of each Applicant to connrm their holding before trading in Shares. Applicants who sell Shares
before they receive an initial holding statement do so at their own risk. The Company disclaims all liability, whether
in negligence or otherwise, if an Applicant sells Shares before receiving a holding statement, even if the Applicant
obtained details of their holding through the OFer Information Line or the Share Registry.

(b) Escrow restrictions

Subject to the Company being admitted to the OgGcial List and completing the OFer, certain Shares will be classiped
by ASX as restricted securities and will be required to be held in escrow for up to 24 months from the date of OcGcial
Quotation. During the period in which these Shares are prohibited from being transferred, trading in Shares may be
less liguid which may impact on the ability of a Shareholder to dispose of his or her Shares in a timely manner.

The Company has sought conprmation from the ASX that the Craton Loan Shares will not be subject to escrow (see
the next paragraph for details). if the ASX conprms the position taken by the Company, the Company anticipates the
following securities will be subject to escrow:

a. 48,456,767 Shares for up to 24 months from the date of quotation, which are the original 100 Shares issued in
the Company, Christopher Johnston's Shares to be escrowed after the application of the cash formula under the
ASX Listing Rules and the Craton Consideration Shares (see Section 9.5) held by the shareholders of Craton which
were distributed to them by Craton following the sale of Golden Guinea to the Company; and

b. 1,233,309 Shares for up to 12 months from the date of issue of these shares to the Pre-IPO investors in the
Company.

The Company has sought conprmation from the ASX that 9,073,333 Shares are not subject to escrow. These are the
Craton Loan Shares (see Section 9.5) held by the shareholders of Craton which were distributed to them by Craton
following the transfer to the Company of the loan made by Craton to Golden Guinea. The application to the ASX will
be on the basis that these Shares eFectively represent the reimbursement of exploration expenditure to Craton
(and thus its shareholders).

The number of Shares that are subject to ASX imposed escrow are at ASXls discretion in accordance with the ASX
Listing Rules and underlying policy. The above is the Companyis good faith estimate of the Shares that are expected
to be subject to ASX imposed escrow. The ASX may not conprm the Company's request that the Craton Loan Shares
are not to be subject to escrow. Whatever the outcome of that request and the ASX deliberation on the escrow
arrangements for the Companyls shareholders, the Company will announce full details (quantity and duration) of the
Shares required to be held in escrow prior to the Shares commencing trading on ASX (which admission is subject to
ASXils discretion and approval).

4.12 CHESS and issuer sponsored holdings

Subject to Listing, the Company will apply to participate in ASXls Clearing House Electronic Sub-register System
(CHESS), in accordance with the ASX Listing Rules and the ASX Settlement Operating Rules. CHESS is an electronic
transfer and settlement system for transactions in securities quoted on ASX under which transfers are aFected
in an electronic form.

When the Shares (including New Shares) become Approved Financial Products (as denpned in the ASX Settlement
Operating Rules), holdings will be registered in one of two sub-registers, an electronic CHESS sub-register or an
issuer sponsored sub-register. For all successful Applicants, the Shares of a Shareholder who is a participant in
CHESS or a Shareholder sponsored by a participant in CHESS will be registered on the CHESS sub-register. All other
Shares will be registered on the issuer sponsored sub-register.

1. The Company has used its best endeavours to conprm with ASX the company code under which its Shares will likely trade when the Company achieves
Listing on ASX. However, there is no guarantee that the Company will be allocated the company code speciped above. lt is the responsibility of each
Applicant to conprm the Companyls company code on ASX before trading in Shares.
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Following Completion of the OFer, successful Applicants will be sent a holding statement that sets out the number
of New Shares that they have been allocated. This statement will also provide details of a Shareholderls Holder
Identipcation Number (HIN) for CHESS holders or, where applicable, the Shareholder Reference Number (SRN) of
issuer sponsored holders.

Shareholders will subsequently receive statements showing any changes to their shareholding. Share certipcates
will not be issued.

Unitial holding statements are expected to be despatched by post to relevant Applicants on or around 7 June 2021.

4.13 Restrictions on distribution

This Prospectus does not constitute an oFer or invitation to subscribe for New Shares in any jurisdiction in which,
or to any person to whom, it would not be lawful to make such an oFer, invitation or issue under this Prospectus.

No action has been taken to register or qualify this Prospectus, the New Shares or the OFer, or to otherwise permit a
public oFering of the New Shares, in any jurisdiction other than Australia. in particular, the OFer does not constitute
an oFer to sell, or solicitation of an oFer to buy, securities in the United States. The New Shares have not been,

and will not be, registered under the U.S. Securities Act or the securities laws of any state or other jurisdiction of

the United States and may not be oFered or sold, directly or indirectly, in the United States, except in transactions
exempt from, or not subject to, the registration requirements of the U.S. Securities Act and applicable U.S. state
securities laws.

This Prospectus may not be released or distributed in the United States or any other jurisdiction outside of Australia
and may only be distributed to persons to whom the OFer may lawfully be made in accordance with the laws of any
applicable jurisdiction.

By submitting an Application Form, you are taken to have represented, warranted and agreed that you:

i understand that the New Shares have not been, and will not be, registered under the U.S. Securities Act or the
securities laws of any state of the United States and may not be oFered, sold or resold in the United States except
in transactions exempt from, or not subject to, registration requirements of the U.S. Securities Act and applicable
U.S. state securities laws;

are not in the United States;

have not and will not send the Prospectus or any other material relating to the OFer to any person in the United
States; and

will not oFer or sell the Shares in the United States or in any other jurisdiction outside of Australia except

in transactions exempt from, or not subject to, registration requirements of the U.S. Securities Act and in
compliance with all applicable laws in the jurisdiction which Shares are oFered and sold.

o 7 S 1
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4.14 Commissions payable

No brokerage, commission or stamp duty is payable by Applicants on the acquisition of New Shares under the OFer.
Investors who buy or sell Shares on ASX may be subject to brokerage and other transaction costs. Under current
legislation, no stamp duty is payable on the sale or purchase of shares on ASX.

4.15 Taxation

The acquisition and disposal of Shares will have tax consequences, which will diFer depending on the individual
nnancial aFairs of each investor. {t is not possible to provide a comprehensive summary of the possible taxation
positions of all potential applicants. As such, all potential investors in the Company are urged to obtain independent
nnancial advice about the consequences of acquiring Shares from a taxation viewpoint and generally. To the
maximum extent permitted by law, the Company, its oGcers and each of their respective advisors accept no liability
and responsibility with respect to the taxation consequences of subscribing for Shares under this Prospectus.

No brokerage, commission or duty is payable by applicants on the acquisition of Shares under the OFer.

4.16 Withdrawal of O er

The OFer may be withdrawn at any time. In this event, the Company will return all application monies (without
interest) in accordance with applicable laws.
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5. Company and Projects Overview

5.1 Background

The Company is an Australian company, incorporated on 30 September 2020, for the purpose of acquiring and then
proceeding to explore and develop gold projects in Guinea, West Africa. The Company is headquartered in Sydney,
Australia.

In January 2021, the Company acquired 100% of the legal and benencial ownership of Golden Guinea, a private entity
incorporated in Guinea. Golden Guinea owns the Alahiné Licence and Mansala Licence located within the Siguiri
Basin, Guinea, West Africa.

Polymetals Resources Ltd

Golden Guinea Resources SARL

100% 100%

Alahiné Exploration Licence Mansala Exploration Licence

(22123) (22694)

5.2 Overview of Guineas Siguiri Basin

@ Location and Geological Setting

Most gold deposits on the West African Craton, including those in the Siguiri Basin, are hosted in Palaeoproterozoic
rocks of the Birimian Supergroup, and are temporally and spatially related to structures formed during the Ebumean
Orogeny between 2200 Ma and 2088 Ma ago. Almost all the gold endowment in West Africa is hosted in deposits
that are classined as orogenic gold deposits and are thought to be products of a regional nuid likely produced during
metamorphic events at depth. The deposits are similar in character with respect to host rocks, structural setting,
alteration, and grade.

The Siguiri Basin occupies the north-eastern corner of Guinea, otherwise referred to as Upper Guinea. (t is host to
several signipcant large active gold mining operations and is notable for its widespread gold anomalism which has
been variously mined since ancient times and been subject to extensive modern exploration over the past 25 years.
The region is still considered prospective and relatively immature from an exploration perspective. The basin is the
most productive Au mining area in Guinea producing over 500,000 oz of gold/year.
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continued

Figure 1: Regional West African gold deposits relative to the Company’s E xploration Licences West African Craton.

(b)  Mining and Exploration History

7KH :HVW $IULFDQ &UDWRQ ZKLOH KLVWRULFQ®O SH D L\RG KIDAF DROWH ($ WRKGHX EBV VR Y HU ™
HYROYHG LQWR RQH RI WKH PRVW SURGXFWLYW ID® @ IEH JIRIVOGI FBQ Q FHU R G X\WIK®IJ: H W WL
$IULFDQ &UDWRQ KDV H[FHHGHG JROG SURGXEQRR @ Il URPWHKII $EWWWUD LD JDQQ JHR
VL]H DQG JHRORJLFDO DJH :HVW $IULFD KD W WHK®\ X® GCHYW PSIGIRRIHGWHFORS B H HGJ WR] @/
$XVWUDOLDQ <LOJDUQ 5HJLRQ ZKLFK JLY®®LQIFQHD WHGQRSF R QWXQQIW\HWVNMNHGH UH V F

J)LIXUH &RPSDULVRQ RI :HVW $XVWUDOLDQ JROGAHDQGYWH OLHRIQV WZLIWMKW WRKHHMAD GH EDU LV

NLORPHWUHYV LQ ERWK FDVHV 7KH :HVW $IULFDQ ]Bl URHIDIWMKH FO.ROV 1B WR DARKCGH 3R-ROEBLUIH G VL
DUHDVbRIb:HVWHUQ $XVWUDOLD
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