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APPENDIX C (CONT’D)
Declarations
3. This Report has been prepared at the request of Vector and is to be used in its Prospectus dated on

or around 29 October 2007. It is not intended that this Report should serve any purpose other
than as an expression of our opinion in relation the matters it refers.

Interests

4, At the date of this report, neither Grant Thornton nor Mr Hillgrove have any interest in the
outcome of the Prospectus. Grant Thornton is entitled to receive a fee for the preparation of this
report based on time expended at our standard hourly professional rates. With the exception of the
above fee, Grant Thornton will not receive any other benefits, either directly or indirectly, for or in
connection with the preparation of this report.

Grant Thornton (WA) Partnership have consented to be auditors of the Group.

Indemnification

5. As a condition of Grant Thornton’s agreement to prepare this report, Vector agrees to indemnify
Grant Thornton in relation to any claim arising from or in connection with its reliance on
information or documentation provided by or on behalf of Vector which is false or misleading or

omits material particulars or arising from any failure to supply relevant documents or information.

Consents

6. Grant Thornton does not consent to the inclusion of this report in the form and context in any
publication without its express authority.
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6. Tenements Summary

6.1 General Information

The Company, through its wholly owned subsidiary Louise Minerals Pty Ltd (Louise), holds four
(4) exploration licences and one (1) exploration licence application.

6.2 Exploration Licences

An exploration licence remains in force for up to 5 years from the date of grant, with the
possibility of renewal by the Minister in certain circumstances. The holder of an exploration
licence is permitted to carry out certain exploratory activities with respect to its area, subject to
any conditions imposed on the grant of the licence. Exploration licences may be granted for
areas not exceeding 70 blocks though exploration licences up to and not exceeding 200 blocks
may be applied for in areas of the State designated by the Minister.

The holder of an exploration licence is required to pay an annual rent and to meet annual
expenditure commitments. Failure to meet such requirements may result in possible forfeiture
of the licence. Under the Mining Act an exploration licence cannot be transferred during the first
year of grant.

Applicants for exploration licences do not acquire any title to the land the subject of the
application if and until the application is granted. Lodging the exploration licence applications,
however, does grant the right of priority to the consideration of those applications to the holder.
Priority in this case is based on the time of the lodgement of a valid application. Applications for
exploration licences cannot be transferred.

6.3 Mining Leases

The holder of an exploration licence has, subject to the Mining Act, the right to apply for and
have granted a mining lease over the land the subject of the exploration licence. The grant of
mining leases under the Mining Act lies with the Minister on recommendation of the Mining
Registrar or Warden. It is a condition of a mining lease that the lessee not transfer a legal
interest in the land without the prior approval of the Minister or an officer of the relevant
department acting on the authority of the Minister.

A mining lease remains in force for up to 21 years from the date of grant. The maximum area
over which a mining lease may be granted is 10 square kilometres. The holder has an option to
renew for a further 21 years and then for a further 21 years with Ministerial consent. A mining
lease entitles the holder to exclusive possession of the land for the purposes of mining. The
holder may work and mine the land for any minerals, extract and dispose of such minerals and
do all acts and things necessary in order to carry out mining operations on the land the subject
of that mining lease.

The holder of a mining lease is required to pay an annual rent and to meet annual expenditure
commitments. Failure to meet such requirements may result in possible fine or forfeiture of the
lease. The holder of an exploration licence who has applied for a mining lease wholly within the

area of the exploration licence may transfer the exploration licence and the mining lease
application then continues in the name of the transferee if the transferee was the applicant.

6.4 Key highlights of the Tenements
(a) Four of the Tenements have been granted and one is an application.

(b) Approved for exploration of iron ore has been granted on granted Tenements
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(c) There are standard endorsements and conditions that apply to all of the Tenements
and special conditions (which are set out in the Schedule) with respect to certain of
those Tenements.

(d) Exploration Licence 69/2061 (E69/2061) is the subject of a proposed conservation
park A conservation park is land reserved under Part 4 of the Land Administration Act
1997(WA) for the purposes of a conservation park. It is neither a National Park nor a
Class A Reserve but has local or regional value for conservation and recreation. Such
land may be marked out as a mining tenement (Section 26(2) of the Mining Act (WA).
Mining may be carried out with the written consent of the Minister responsible for the
Mining Act (WA) which may be granted subject to conditions. Before consenting
(whether conditionally or unconditionally) the Minister must first consult and obtain a
recommendation from the Minister responsible for the Land Administration Act
1997(WA) and the council of the municipality, public body, trustee or other person in
which the control and management of the reserved land is vested. The Department of
Environment and Conservation has imposed conditions on the use of this land (refer
to note 9 in the notes to the schedule). The proposed conservation reserve applies to
98.9% of this Tenement.

(e) On 21 March 1978, all of the land comprising E69/2061 was registered on the
Register of the National Estate by the Department of the Environment and Heritage
('DEH") Registration No. 9895. The land, Carnarvon Range Proposed Reserve was
listed on the Register of the National Estate because it is recognised as part of
Australia's natural and cultural heritage, meriting conservation; it is botanically
important as it supports outlying populations of species from the Hamersley Ranges;
the area is one of scenic splendour; and the Range contains a number of aboriginal
sites, including aboriginal paintings.

® Exploration licences E69/2064 and E69/2065 comprise former pastoral leases which
have been purchased by CALM for the purposes of conservation of flora and fauna.
The land relates to 3% of E69/2064 and 57.9% of E69/2065. Once purchased the
land is divested under the Land Administration Act 1997 and the area reverts, on an
interim basis, to unallocated Crown land. In the future, these areas will be considered
for conversion to a Crown reserve, or possibly other tenure, to allow for vesting in the
Conversation Commission of WA, subject to Government agreement. The conditions
imposed on these Tenements relating to this issue are contained in notes 13 and 14 to
the schedule of Tenements.

(9) Some of the Tenements are subject to registered native title claims which are detailed
in the Schedule. This means for tenement applications the Company will need to
comply with the right to negotiation process under the Native Title Act 1993 (Cth).
Where Tenements are granted the necessary agreements with native title claimants
have been entered into to enable access to them.

6.5 Royalty Agreement

On 2 April 2005 Louise Minerals Pty Ltd (Louise) entered into a letter agreement with each of
Roland Holger Berzins, Formaine Pty Ltd as trustees for The Gordon Sklenka Family Trust and
Fay Holdings Pty Ltd (Parties) by which it agreed to grant a production royalty of 0.3% to each
Party in respect of iron ore produced from exploration licences E69/2061, E69/2062, E69/2064
and E69/2065 and the application for exploration licence E69/2063. The royalty (0.9% in total)
is payable annually in arrears. It was a term of the letter agreement that a formal royalty
agreement would be executed by Louise and each of the parties prior to any IPO relating to the
applicable tenements.

Each of the Parties entered into a separate formal royalty agreement with Louise on 19 October
2007 on substantially identical terms to those contained in the letter agreement.
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6.6 Schedule

The details set out in the Tenement schedule on the following pages are a review of publicly
available information obtained from searches and documents supplied by the Company. The
results of the searches are described and the rights conferred by the exploration titles and
applications in which the Company has an interest are outlined in the Tenement schedule.

The Tenement schedule and notes set out extensive information about the Tenements. The
information includes details of the Tenements, their status, location, grant or application dates
(as applicable), expiry dates, rentals, minimum expenditure requirements, applications for
exemption from expenditure obligations, associated securities, encumbrances over the
Tenements, applications for conversions to mining leases, the identities of the parties who
lodged caveats over titles and the basis upon which they were lodged, overlapping Tenements,
native title claims, heritage protection agreements, aboriginal nature reserves (including
whether consents to mine have been granted or not yet requested) and relevant sections of the
Mining Act 1978 of Western Australia under which applications for exploration licences were
made or which govern granted exploration licences.
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6.7 Schedule of Mining Tenements
Below is a table which sets out the tenements
Tenement Status Applicant Date of Expiry date | Area Annual Minimum Encumbrances Aboriginal Native title
/Holder grant or rent expenditure Endorsements & Heritage
application Conditions
E69/2061-I Live Louise 22/06/2007 21/06/2012 23BL Paid in full | $23,000 Notes 1-9, 25 and | 3 sites Note 15
Minerals 26
Pty Ltd Access is
closed and
restricted to
males on the
Kanatukul site
E69/2062-| Live Louise 22/06/2007 21/06/2012 25BL | Paidin full | $25,000 Notes 1, 2, 4-8 & No sites Note 16 & 17
Minerals 10-12
Pty Ltd
E69/2063 Pending | Louise 01/04/2005 - 66BL | N/A No expenditure | - No sites Note 18-20
Minerals required yet
Pty Ltd
E69/2064-| Live Louise 22/06/2007 21/06/2012 45BL | Paidin full | $45,000 Notes 1, 2, 4-8, 11 | No sites Note 21 & 22
Minerals & 13
Pty Ltd
E69/2065- Live Louise 22/06/2007 21/06/2012 43BL | Paidin full | $43,000 Notes 1, 2, 4-8, 13 | 2 sites Note 23 & 24
Minerals & 14
Pty Ltd Access is
closed to the
Ngaya Ngaya
site
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Standard endorsements in relation to Aboriginal Heritage.
Standard endorsements in relation to Environmental Protection.

The grant of this Licence does not include land declared a protected area under Section 19 of the
Aboriginal Heritage Act 1972 and described in the notice appearing in the Government Gazette of Western
Australia dated 2/11/84.

Ministerial approval for exploration of iron ore.
Standard conditions for ground disturbance.

All costeans and other disturbances to the surface of the land made as a result of exploration, including
drill pads, grid lines and access tracks, being backfilled and rehabilitated to the satisfaction of the
Environmental Officer, Department of Industry and Resources (DolR). Backfilling and rehabilitation being
required no later than 6 months after excavation unless otherwise approved in writing by the
Environmental Officer, DolIR.

Standard conditions for the removal of waste materials, rubbish, plastic sample bags, abandoned
equipment and temporary buildings from the mining tenement prior to or at the termination of exploration
program.

Unless the written approval of the Environmental Officer, DOIR is first obtained, the use of drilling rigs,
scrapers, graders, bulldozers, backhoes, or other mechanised equipment for surface disturbance or the
excavation of costeans is prohibited. Following approval, all topsoil being removed ahead of mining
operations and separately stockpiled for replacement after backfilling and/or completion of operations.

In respect to the area of land designated PCP 153 in TENGRAPH, hereinafter referred to as the
designated area, the following additional conditions shall apply:

€) Prior to accessing the licence area, the licensee shall consult with the Environmental Officer,
DolR, and ensure that where required all vehicles and equipment entering the designated area
are washed down to remove soil and plant propagules and adhering to such conditions
specified for the prevention of the spread of soil-borne diseases.

(b) Prior to any activity involving disturbance to vegetation and soils including:-
0] exploration access; and/or
(i) exploration sampling;

the licensee preparing a detailed programme for each phase of proposed exploration for written
approval of the Director, Environmental, DolR, The Director, Environment, DoIR to consult with
the Regional/District Manager, Department of Conservation and Land management or the
Department of Environmental Protection or other government agency (as relevant) prior to
approval. This programme to describe the environmental impacts and programmes for their
management and is to include:-

0] maps and/or aerial photographs showing the proposed locations of all ground
activities and disturbances;

(ii) the purpose, specifications and extent of each activity and disturbance;

(iii) descriptions of all vegetation types (in general terms), land forms, and unusual

features likely to be disturbed by such proposed disturbances.

(iv) details on proposals that may disturb sensitive terrestrial habitats including any
declared rare flora and fauna if applicable;

v) procedures to protect the integrity of special ecosystems such as wetland systems,
mangal communities and rainforests area (and/or associated rainforest monitoring
sites) if applicable;

(vi) techniques, prescriptions and timetable for rehabilitation of all proposed
disturbances;

(vii) undertaking for corrective measures for failed rehabilitation;

(viii) details of water requirements from within the designated area;
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(ix) details of refuse disposal; and
x) proposals for instruction and supervision of personnel and contractors in respect of

environmental conditions.

(c) Access to and from and the movement of vehicles within the licence area being restricted to
ground or seasonal conditions and routes approved under the programme or otherwise agreed
by the Environmental Officer, DolR.

(d) At agreed intervals, not greater than 12 monthly, the licensee providing a brief report to the
Director, Environmental, DolR outlining the progress of the operation and rehabilitation
programme and the proposed operations and rehabilitation programmes for the next 12 months.

(e) Prior to the cessation of the exploration/prospecting activity in the designated area, the licensee
notifying the Environmental Officer, DolR and arrangement an inspection as required.

The licensee notifying the holder of any underlying pastoral or grazing lease by telephone or in person, or
by registered post if contact cannot be made, prior to undertaking airborne geophysical surveys on any
ground disturbing activities utilising equipment such as scrapers, graders, bulldozers, backhoes, drilling
rings; water carting equipment or other mechanised equipment.

The Licensee or transferee, as the case may be, shall within third (30) days of receiving written notification
of:-

(a) the grant of the Licence; or
(b) registration of a transfer introducing a new Licensee;

advise, by registered post, the holder of any underlying pastoral or grazing lease details of the grant or
transfer.

Consent to mine on Canning Stock Route Reserve 1014 given subject to:

@ No mining operations being carried out on Canning Stock Reserve 1014 which restrict the use
of the reserve.

In respect to the area designated as CPL 6 in TENGRAPH the following conditions apply:

@) Prior to any ground-disturbing activity, as defined by the Director, Environmental, DolR the
licensee preparing a detailed programme for each phase of proposed exploration for approval of
the Director, Environmental, DolR. The programme to include:

0] maps, and/or aerial photographs showing all proposed routes, construction and
upgrading of tracks, camps, drill sites and any other disturbances;

(i) the purpose, specifications and life of all proposed disturbances;

(iii) proposals which may disturb any declared rare or geographically restricted flora and
fauna; and

(iv) techniques, prescriptions and timetable for the rehabilitation of all proposed

disturbances.

(b) The licensee, at his expense, rehabilitating all areas cleared, explored or otherwise disturbed
during the term of the licence to the satisfaction of the Director, Environment, DolR. Such
rehabilitation as is appropriate and may include:

0] stockpiling and return of topsoil;
(i) backfilling all holes, trenches and costeans;
(iii) ripping;
(iv) contouring to the original landform;
) revegetation with seed; and
(vi) capping and backfilling of all drill holes.
(c) Prior to the cessation of exploration/prospecting activity the licensee notifying the Environmental

Officer, DoIR and arranging an inspection as required.

(d) No interference with Geodetic Survey Station M 14 and mining within 15 metres thereof being
confined to below a depth of 15 metres from the natural surface.

Condition 13(d) does not apply in respect of this tenement.
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On 29 September 1998 the Birriliburu people registered a native title claim over the land the subject of this
tenement. The native title claim relates to the whole of the tenement. Refer to Tribunal Number
WC98/068, Federal Court Number WAD6284/98.

On 29 September 1998 the Birriliburu people registered a native title claim over the land the subject of this
tenement. The native title claim relates to 97.5% of the tenement. Refer to Tribunal Number WC98/068,
Federal Court Number WAD6284/98.

On 24 September 1998 the Wiluna people registered a native title claim over the land the subject of this
tenement. The native title claim relates to 2.5% of the tenement. Refer to Tribunal Number WC99/024,
Federal Court Number WAD6164/98.

On 13 April 2006 the Gingirana people registered a native title claim over the land the subject of this
tenement. The native title claim relates to 4.1% of the tenement. Refer to Tribunal Number WC06/002,
Federal Court Number WAD6002/03.

On 24 September 1998 the Wiluna people registered a native title claim over the land the subject of this
tenement. The native title claim relates to 60.9% of the tenement. Refer to Tribunal Number WC99/024,
Federal Court Number WAD6164/98.

On 12 June 2000 the Yugunga Nya people registered a native title claim over the land the subject of this
tenement. The native title claim relates to 30.5% of the tenement. Refer to Tribunal Number WC99/046,
Federal Court Number WAD6132/98.

On 29 September 1998 the Birriliburu people registered a native title claim over the land the subject of this
tenement. The native title claim relates to 58.6% of the tenement. Refer to Tribunal Number WC98/068,
Federal Court Number WAD6284/98.

On 24 September 1998 the Wiluna people registered a native title claim over the land the subject of this
tenement. The native title claim relates to 41.4% of the tenement. Refer to Tribunal Number WC99/024,
Federal Court Number WAD6164/98.

On 29 September 1998 the Birriliburu people registered a native title claim over the land the subject of this
tenement. The native title claim relates to 42.1% of the tenement. Refer to Tribunal Number WC98/068,
Federal Court Number WAD6284/98.

On 24 September 1998 the Wiluna people registered a native title claim over the land the subject of this
tenement. The native title claim relates to 57.9% of the tenement. Refer to Tribunal Number WC99/024,
Federal Court Number WAD6164/98.
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7. Risk Factors

Any investment in the Company should be considered speculative.

The activities of the Company are subject to a number of risks and other factors, which may
impact its future performance. Prospective new investors should consider the risk factors
described below, together with information contained elsewhere in this Prospectus before
deciding whether to apply for Shares.

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

7.1 Risks Specific to the Company

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

(a) Limited operating history of Vector

The Company has limited operating history on which an evaluation of its prospects
can be made.

The prospects of the Company must be considered in the light of the risks, expenses
and difficulties frequently encountered by companies in their early stage of
development, particularly in the mineral exploration sector, which has a high level of
inherent uncertainty.

(b) Limited explorations of the Company'’s projects

To date there has been limited exploration on the tenements. See section 4 for
details.

(c) Environmental risks

Mining is an industry that has become subject to increasing environmental
responsibility and liability. The potential for liability is an ever present risk.

Exploration work will be carried out in such a way as to minimise the impact on the
environment.

(d) Access to tenements

The Nabberu Iron Project is located in central Western Australia, approximately
150km north of Wiluna and 750km north east of Perth in the Nabberu Basin. The
project is remote, and infrastructure is limited to pastoral stations that run sheep and
cattle. Access is via gravel roads and station tracks from Wiluna which are impassable
during heavy rains. An inability to access the tenements to carry out exploration
activities may result in a delay in achieving of the Company’s timetable for exploration
and development of the Nabberu Iron Project and impact negatively on the Company’s
cashflows.
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Proposed Conservation Park

Exploration licence 69/2061 is the subject of a proposed conservation park. This may
delay or possibly prevent mining on the tenement once granted if the Minister
withholds his consent or imposes onerous or unacceptable conditions to his consent.
This may result in the Company being impeded in its endeavours to develop its
projects. See Section 6 for further details.

Future capital requirements

There can be no guarantees that the funds raised by this Offer will be sufficient to
successfully achieve all of the Company’s objectives

If the Company is unable to use debt or equity to fund expansion after the substantial
exhaustion of the net proceeds of the Offer and existing working capital, there can be
no assurance that the Company will have sufficient capital resources for that purpose,
or other purposes, or that it will be able to obtain additional resources on terms
acceptable to the Company or at all.

Any additional equity financing may be dilutive to the Company’'s existing
Shareholders and any debt financing if available, may involve restrictive covenants,
which limit the Company’s operations and business strategy. The Company'’s failure
to raise capital if and when needed could delay or suspend the Company’s business
strategy and could have a material adverse affect on the Company’s activities.

7.2 Mineral Industry Risks

@)

Exploration and development risks

The tenements are in the early stages of exploration and potential investors should
understand that mineral exploration, development and mining are high-risk
enterprises, only occasionally providing high rewards. In addition to the normal
competition for prospective ground, and the high average costs of discovery of an
economic deposit, factors such as demand for commodities, stock market fluctuations
affecting access to new capital, sovereign risk, environmental issues, labour
disruption, project financing difficulties, foreign currency fluctuations and technical
problems all affect the ability of a company to profit from any discovery.

There is no assurance that exploration of the mineral interests currently held by the
Company, or any other projects that may be acquired in the future, will result in the
discovery of an economically viable mineral deposit. Even if an apparently viable
mineral deposit is identified, there is no guarantee that it can be profitably exploited.

The cost of the proposed exploration program of the Company described in the
Independent Geologist’s Report and Section 1 of the Prospectus are based on certain
estimates and assumptions with respect to the method and timing of exploration. By
their nature, these estimates and assumptions are subject to significant uncertainties
and, accordingly, the actual costs may materially differ from these estimates and
assumptions. Accordingly, no assurance can be given that the cost estimates and the
underlying assumptions will be realised in practice, which may materially and
adversely affect the Company’s viability.
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(b) Operational and technical risks

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

0] geological conditions;

(ii) limitations on activities due to seasonal weather patterns and cyclone
activity;

(iii) alterations to exploration programs and budgets;

(iv) unanticipated operational and technical difficulties encountered in survey,

drilling, other exploration activities and/or production activities;

(v) electrical and mechanical failure of operating plant and equipment, industrial
and environmental accidents, industrial disputes and other force majeure
events;

(vi) unavailability of aircraft or drilling equipment to undertake airborne surveys

and other geological investigations;
(vii) the supply and cost of skilled labour;

(viii) prevention or restriction of access by reason of political unrest, outbreak of
hostilities and inability to obtain consents or approvals (including clearance
of work programs pursuant to the existing and any future access agreements
entered into with the registered Aboriginal Land Council and the Native Title
claimants); and

(ix) while the Company currently intends to maintain insurance within ranges of
coverage consistent with industry practice, no assurance can be given that
the Company will be able to obtain such insurance coverage at reasonable
rates (or at all), or that any coverage it obtains will be adequate and
available to cover any such claims.

(c) Development of Infrastructure

If the results of the exploration programme are successful the development of suitable
mine and transport infrastructure will be an integral part of the successful
development of the Nabberu Iron Project. An inability to secure, or a delay in
securing, a suitable infrastructure provider or construction or implementation of
suitable mine or rail infrastructure may impact on the future viability of the Nabberu
Iron Project.

The Company plans to transport ore to port by a combination of road and rail
transport. Due to circumstances outside the Company's control, there may be delays
in achieving this objective which may result in additional costs and have an effect on
the Company's ability to transport iron ore in the short term.

(d) Mineralisation estimates

The Independent Geologist’'s Report set out in this Prospectus has been prepared in
accordance with the Code and Guidelines for Assessment and Valuation of Mineral
Assets and Mineral Shares for Independent Expert Reports (VALMIN Code) which is
binding upon members of the Australasian Institute of Mining and Metallurgy
(AusIMM), the Australian Institute of Geoscientists (AIG) and the rules and guidelines
relating to Independent Expert Reports set by ASIC and the ASX.
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(e) Metallurgy

Metal and/or mineral recoveries are dependent upon the metallurgical process, and by
its nature contain elements of significant risk such as:

. Identifying a metallurgical process through testwork to produce a saleable metal
and/or concentrate;

" Developing an economic process route to produce a metal and/or concentrate;
and

" Changes in mineralogy in the ore deposit can result in inconsistent metal
recovery, affecting the economic viability of the project.

® Resource estimates

Resource estimates are expressions of judgment based on knowledge, experience
and industry practice. Estimates that are valid when made may change significantly
when new information becomes available through drilling, sampling and similar
examinations.

In addition, resource estimates are necessarily imprecise and depend to some extent
on interpretations, which may prove to be inaccurate. Should the Company encounter
mineralisation or formations different from those predicted, resource estimates may
have to be adjusted and mining plans may have to be altered in a way which could
adversely affect the Company’s operations.

(9) Payment obligations

Under the exploration tenements the Company is or may become subject to payment
and other obligations. Failure to meet these work commitments will render the
tenement or licence liable to be cancelled.

(h) Commodity price volatility and foreign exchange risk

In the event that the Company achieves exploration success leading to production, the
revenue it will derive through the sale of commodities exposes the potential income of
the Company to commodity price risks.

Commodity prices fluctuate and are affected by numerous factors beyond the control
of the Company. These factors include world demand for Minerals, forward selling by
producers, and production cost levels in major metal-producing regions.

Moreover, commodity prices are also affected by macroeconomic factors such as
expectations regarding inflation, interest rates and global and regional demand for,
and supply of, the commodity as well as general global economic conditions. These
factors may have an adverse effect on the Company’s exploration, development and
production activities, as well as on its ability to fund those activities.

Furthermore, international prices of various commaodities are denominated in United
States Dollars whereas the income and expenditure of the Company are and will be
taken into account in Australian currency, exposing the Company to the fluctuations
and volatility of the rate of exchange between the United States Dollar and the
Australian Dollar as determined in international markets.
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0) Tenement title

Interests in tenements in Western Australia are governed by legislation and are
evidenced by the granting of licences. Each licence is for a specific term and carries
with it annual expenditure and reporting commitments, as well as other conditions
requiring compliance. Consequently, the Company could lose title to or its interest in
tenements if licence conditions are not met or if insufficient funds are available to meet
expenditure commitments as and when they arise.

All of the tenements in which the Company has or may acquire an interest in will be
subject to applications for renewal or grant (as the case may be). The renewal or
grant of the term of each tenement is usually at the discretion of the relevant
government authority. If a tenement is not renewed or granted, the Company may
suffer significant damage through loss of the opportunity to develop and discover any
mineral resources on the tenement.

For further information on the tenements, refer to the Tenement Summary in Section
6.

0) Native title

The Native Title Act recognises and protects the rights and interests in Australia of
Aboriginal and Torres Strait Islander people in land and waters, according to their
traditional laws and customs. There is significant uncertainty associated with Native
Title in Australia and this may impact on the Company's operations and future plans.

Native Title can be extinguished by valid grants of land (such as freehold title) or
waters to people other than the Native Title holders or by valid use of land or waters.
It can also be extinguished if the indigenous group has lost its connection with the
relevant land or waters. Native Title is not necessarily extinguished by the grant of
mining leases, although a valid mining lease prevails over Native Title to the extent of
any inconsistency for the duration of the title.

Tenements granted before 1 January 1994 are valid or validated by the Native Title
Act.

For tenements to be validly granted (or renewed) after 1 January 1994, the future act
regime established by the Native Title Act must be complied with.

The existence of a Native Title claim is not an indication that Native Title in fact exists
on the land covered by the claim, as this is a matter ultimately determined by the
Federal Court.

The Company must also comply with Aboriginal heritage legislation requirements
which require heritage survey work to be undertaken ahead of the commencement of
mining operations.

(k) Environmental risks

Mining is an industry that has become subject to increasing environmental
responsibility and liability. The potential for liability is an ever present risk. Future
legislation and regulations governing production may impose significant environmental
obligations on the Company in relation to mining. The Company intends to conduct its
activities in a responsible manner which minimises its impact on the environment, and
in accordance with applicable laws.
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As with all exploration projects and mining operations, the Company’s activities are
expected to have an impact on the environment, particularly if mine development
proceeds. The Company intends to conduct its activities in an environmentally
responsible manner and in accordance with applicable laws.

The cost and complexity of complying with the applicable environmental laws and
regulations may prevent the Company from being able to develop potentially
economically viable mineral deposits.

Although the Company believes that it is in compliance in all material respects with all
applicable environmental laws and regulations, there are certain risks inherent to its
activities, such as accidental spills, leakages or other unforseen circumstances, which
could subject the Company to extensive liability.

Further, the Company may require approval from the relevant authorities before it can
undertake activities that are likely to impact the environment. Failure to obtain such
approvals may prevent the Company from undertaking its desired activities. The
Company is unable to predict the effect of additional environmental laws and
regulations, which may be adopted in the future, including whether any such laws or
regulations would materially increase the Company's cost of doing business or affect
its operations in any area.

There can be no assurances that new environmental laws, regulations or stricter
enforcement policies, once implemented, will not oblige the Company to incur
significant expenses and undertake significant investments in such respect which
could have a material adverse effect on the Company's business, financial condition
and results of operations.

0) Reliance on key personnel

The company is reliant on a number of key personnel and consultants. The loss of
one or more of these key contributors could have an adverse impact on the business
of the Company.

It may be particularly difficult for the Company to attract and retain suitably qualified
and experienced people, given the current high demand in the industry and relatively
small size of the Company, compared with other industry participants.

(m) Joint venture parties, contractors and agents
The Directors are unable to predict the risk of financial failure or default by a
participant in any joint venture to which the Company may be or may become a party;
or insolvency or other managerial failure by any of the contractors used by the

Company in any of its activities; or insolvency or other managerial failure by any of the
other service providers used by the Company for any activity.

7.3 General Risks

(a) Shares investment

Applicants should be aware that there are risks associated with any investment in
securities. The prices at which the Shares trade may be above or below the issue
price, and may fluctuate in response to a number of factors.

Vector Resources Limited Prospectus 54



vector

Furthermore, the stock market, and in particular the market for mining and exploration
companies, has experienced extreme price and volume fluctuations that have often
been unrelated or disproportionate to the operating performance of such companies.
There can be no guarantee that these trading prices and volumes will be sustained.
These factors may materially affect the market price of the Shares, regardless of the
Company'’s operational performance.

(b) Share Market conditions

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

(c) Economic risk

Changes in the general economic climate in which the Company operates may
adversely affect the financial performance of the Company. Factors that may
contribute to that general economic climate include the level of direct and indirect
competition against the Company, industrial disruption in Australia, the rate of growth
of Australia's gross domestic product, interest rates and the rate of inflation.

(d) Changes in Legislation and Government Regulation

Changes to legislation in Australia, including changes to the taxation system, may
affect future earnings and the relative attractiveness of investing in the Company.
Changes in government policy or statutory changes may affect the Company and the
attractiveness of an investment in it.

7.4 Investment Speculative

The above list of risk factors ought not to be taken as exhaustive of the risks faced by the
Company or by investors in the Company. The above factors, and others not specifically
referred to above, may in the future materially affect the financial performance of the Company
and the value of the Shares offered under this Prospectus. Therefore, the Shares to be issued
pursuant to this Prospectus carry no guarantee with respect to the payment of dividends,
returns of capital or the market value of those Shares. Potential investors should consider that
the investment in the Company is speculative and should consult their professional adviser
before deciding whether to apply for Shares pursuant to this Prospectus
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8.1

Rights Attaching to Shares

Rights and restrictions attaching to Shares

A summary of the rights attaching to Shares in the Company is set out below. This summary is
qualified by the full terms of the Constitution (a full copy of the Constitution is available from the
Company on request free of charge) and does not purport to be exhaustive or to constitute a
definitive statement of the rights and liabilities of Shareholders. These rights and liabilities can
involve complex questions of law arising from an interaction of the Constitution with statutory
and common law requirements. For a Shareholder to obtain a definitive assessment of the
rights and liabilities which attach to Shares in any specific circumstances, the Shareholder
should seek legal advice.

The Shares to be issued under this Prospectus will rank equally with the existing Shares.

This summary assumes that the Company is admitted to the Official List of ASX. See Section
3.10 for details.

(a) General meeting and notices

Each member is entitled to receive notice of, and to attend and vote at, general
meetings of the Company and to receive all notices, accounts and other documents
required to be sent to members under the Constitution, the Corporations Act or the
Listing Rules.

(b) Voting rights

Subject to any rights or restrictions for the time being attached to any class or classes
of shares, at a general meeting of the Company every holder of fully paid ordinary
shares present in person or by an attorney, representative or proxy has one vote on a
show of hands (unless a member has appointed 2 proxies) and one vote per share on
a poll.

A person who holds a share which is not fully paid is entitled, on a poll, to a fraction of
a vote equal to the proportion which the amount paid bears to the total issue price of
the share.

Where there are 2 or more joint holders of a share and more than one of them is
present at a meeting and tenders a vote in respect of the share, the Company will
count only the vote cast by the member whose name appears first in the Company's
register of members.

(c) Issues of further shares

The Directors may, on behalf of the Company, issue, grant options over or otherwise
dispose of unissued shares to any person on the terms, with the rights, and at the
times that the Directors decide. However, the Directors must act in accordance with
the restrictions imposed by the Constitution, the ASX Listing Rules, the Corporations
Act and any rights for the time being attached to the shares in any special class of
those shares.
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(d) Variation of rights
At present, the Company has on issue one class of shares only, namely Shares.

Unless otherwise provided by the Constitution or by the terms of issue of a class of
shares, the rights attached to the shares in any class may be varied or cancelled only
with the written consent of the holders of at least three-quarters of the issued shares
of the affected class, or by special resolution passed at a separate meeting of the
holders of the issued shares of the affected class.

(e) Transfer of Shares

Subject to the Constitution, the Corporations Act and the ASX Listing Rules, Shares
are freely transferable.

The Shares may be transferred by a proper transfer effected in accordance with the
ASTC Business Rules, by any other method of transferring or dealing with Shares
introduced by ASX and as otherwise permitted by the Corporations Act or by a written
instrument of transfer in any usual form or in any other form approved by either the
Directors or ASX that is permitted by the Corporations Act.

The Directors may decline to register a transfer of Shares (other than a proper transfer
in accordance with the ASTC Business Rules) where permitted to do so under the
ASX Listing Rules. If the Directors decline to register a transfer, the Company must
give the party lodging the transfer written notice of the refusal and the reason for
refusal.

® Partly paid shares

The Directors may, subject to compliance with the Constitution, the Corporations Act
and the ASX Listing Rules, issue partly paid shares upon which there are outstanding
amounts payable. These shares will have limited rights to vote and to receive
dividends.

(9) Dividends

The Directors may from time to time determine dividends to be distributed to members
according to their rights and interests. The Directors may fix the time for distribution
and the methods of distribution. Subject to the terms of issue of shares, the Company
may pay a dividend on one class of shares to the exclusion of another class.

Each share carries the right to participate in the dividend in the same proportion that
the amount for the time being paid on the share (excluding any amount paid in
advance of calls) bears to the total issue price of the share.

(h) Winding up
Subject to the rights of holders of shares with special rights in a winding-up, if the
Company is wound up, members will be entitled to participate in any surplus assets of

the Company in proportion to shares held by them respectively, irrespective of the
amount paid up on, or credited as paid up on the shares.
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Dividend reinvestment and share plans

The members of the Company, in general meeting, may authorise the Directors to
implement and maintain dividend reinvestment plans (under which any member may
elect that dividends payable by the Company be reinvested by way of subscription for
fully paid shares in the Company) and any other share plans (under which any
member may elect to forego any dividends that may be payable on all or some of the
shares held by that member and to receive instead some other entitlement, including
the issue of fully paid shares).

Directors

The Constitution states that the minimum number of Directors is 3.

Powers of the Board

Except as otherwise required by the Corporations Act, any other law, the ASX Listing
Rules or the Constitution, the Directors have power to manage the business of the
Company and may exercise every right, power or capacity of the Company to the
exclusion of the members (except to sell or dispose of the main undertaking of the
Company).

Share buy backs

Subject to the provisions of the Corporations Act and the ASX Listing Rules, the
Company may buy back shares in itself on terms and at times determined by the
Directors.

Capitalisation of profits

The Company may capitalise profits, reserves or other amounts available for
distribution to members. Subject to the Constitution and the terms of issue of shares,
members are entitled to participate in a capital distribution in the same proportions in
which they are entitled to participate in dividends.

Capital reduction

Subject to the Corporations Act and the ASX Listing Rules, the Company may reduce
its share capital.

Preference shares

The Company may issue preference shares including preference shares that are liable
to be redeemed.
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9. Additional Information

9.1 Company history, tax status and financial year
Vector was incorporated on 6 January 2004 as an Australian public company.

The Company’s financial year ends on 30 June annually and the Directors expect the Company
will be taxed in Australia as a public company.

9.2 Continuous disclosure
The Company is subject to regular reporting and disclosure obligations under the Corporations
Act. Copies of documents lodged with the ASIC in relation to the Company may be obtained

from, or inspected at, an ASIC office.

Further, the Company will adopt a continuous disclosure policy so as to comply with its
continuous disclosure obligations once listed on ASX.

Those obligations include being required to notify the ASX immediately of any information
concerning the Company of which it is, or becomes aware of, and which a reasonable person
would expect to have a material effect on the price or value of the Company's Shares.
Exceptions apply for certain information which does not have to be disclosed.

Other documents that are required to be lodged include:

(a) quarterly activities and cashflow reports, to be provided to the ASX within a specified
time at the end of each quarter;

(b) half yearly reports and preliminary financial statements, to be provided to the ASX
within a specified time of the end of each half and full year accounting period
respectively; and

(c) financial statements, to be lodged with the ASX within a specified time after the end of
each accounting period.

9.3 Corporate Governance
The primary responsibility of the Board is to represent and advance shareholders’ interests and
to protect the interests of stakeholders. To fulfil this role the Board is responsible for the overall
corporate governance of the Company including its strategic direction, establishing goals for
management and monitoring the achievement of these goals.
The responsibilities of the Board include:

@) protection and enhancement of Shareholder value.

(b) formulation, review and approval of the objectives and strategic direction of the
Company.

(c) monitoring the financial performance of the Company by reviewing and approving
budgets and monitoring results.

(d) approving all significant business transactions including acquisitions, divestments and
capital expenditure.
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(e) ensuring that adequate internal control systems and procedures exist and that
compliance with these systems and procedures is maintained.

® the identification of significant business risks and ensuring that such risks are
adequately managed.

(9) the review of performance and remuneration of executive Directors and key staff.
(h) the establishment and maintenance of appropriate ethical standards.

0] evaluating and, where appropriate, adopting with or without modification the ASX
Corporate Governance Council’s Principles of Good Corporate Governance and Best
Practice Recommendations.

Details of the composition of the Board are set out in Section 2.

The Board recognises the need for the Company to operate with the highest standards of
behaviour and accountability.

The Company seeks to follow the best practice recommendations for listed companies as
outlined in the ASX Corporate Governance Council’s Principles of Good Corporate Governance
and Best Practice Recommendations where appropriate for its size and the complexity of its
operations. The Company presently considers that its present size and scope of activities do not
justify the establishment of any special or separate board committees, including audit,
remuneration or nomination committees, proffering at this stage to manage the Company
through the full board of Directors.

None of the members of the Board are considered independent in terms of the ASX Corporate
Governance Council's definition of independent director. However the Board believes that the
Directors are able and do bring quality and independent judgement to all relevant issues falling
within the scope of their roles as Directors.

As the Company’s activities increase in size, scope and/or nature the Company’s corporate
governance principles will be reviewed by the Board and amended as appropriate.

Privacy disclosure

The Company collects information about each Applicant provided on an Application Form for
the purposes of processing the Application and, if the Application is successful, to administer
the Applicant’s security holding in the Company.

By submitting an Application Form, each Applicant agrees that the Company may use the
information provided by an Applicant on the 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’s related bodies corporate, agents, contractors and third party service providers,
including mailing houses and professional advisers, and to the ASX and regulatory authorities.

If an Applicant becomes a Shareholder, the Corporations Act requires the Company to include
information about the Shareholder (including name, address and details of the securities held)
in its public register. The information contained in the Company’s public register must remain
there even if that person ceases to be a Shareholder. Information contained in the Company’s
register is also used to facilitate distribution payments and corporate communications (including
the Company’s financial results, annual reports and other information that the Company may
wish to communicate to its security holders) and compliance by the Company with legal and
regulatory requirements.
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If you do not provide the information required on the Application Form, the Company may not be
able to accept or process your Application. An Applicant has a right to gain access to the
information that the Company holds about that person subject to certain exemptions under law.
A fee may be charged for access. Access requests must be made in writing to the Company’s
registered office.

9.5 Taxation implications

The acquisition and disposal of Shares will have tax consequences, which will differ depending
on the individual financial affairs of each investor. All potential investors in the Company are
urged to take independent financial advice about the taxation and any other consequences of
investing in the Company.

To the maximum extent permitted by law, the Company, its officers and each of their respective
advisers accept no liability or responsibility with respect to the taxation consequences of
subscribing for Shares under this Prospectus.

9.6 Litigation
Legal proceedings may arise from time to time in the course of the Company's business. As at
the date of this Prospectus the Company is not involved in any legal proceedings, nor so far as
the Directors are aware, are any legal proceedings pending or threatened against the Company,

the outcome of which will have a material adverse effect on the business or financial position of
the Company.

9.7 Directors' Interests
@) Directors' interest in Shares

The Directors and their related entities have the following interests in the shares of the
Company as at the date of this Prospectus:

Director No. of Shares
Anthony Short 3,209,100"
Gordon Sklenka 3,209,100?
Roland Berzins 1,929,150

3,059,100 shares held by Fay Holdings Pty Ltd, a company of which Mr Short is a director
@ 3,100,000 shares held by Formaine Pty Ltd, a company of which Mr Sklenka is a director.

Directors are not required to hold any Shares in the Company under the Constitution.
(b) Directors participation in the Offer

The Directors do not propose to participate in the Offer.
(c) Remuneration of Directors

The Constitution provides that the Company may renumerate the Directors. The

remuneration shall, subject to any resolution of a general meeting, be fixed by the
Directors.
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The Constitution provides that non-executive Directors may collectively be paid as
remuneration for their services a fixed sum not exceeding the aggregate maximum of
$250,000 per annum which has been set by the directors and ratified by the Company
in general meeting.

Since incorporation the Directors have received the following remuneration by way of
consultancy fees paid directly or to companies of which they are directors:

Director Consultancy
Fees
Anthony Short 46,000
Gordon Sklenka 46,000
Roland Berzins 56,000

@ pursuant to shareholder approval received on 28 May 2007 a portion of these
consultancy fees were satisfied by the issue of Shares to Directors or their
nominees as follows:

Director Consultancy Shares
Fees satisfied Issued
(%)
Anthony Short 15,000 3,000,000
Gordon Sklenka 15,000 3,000,000
Roland Berzins 15,000 3,000,000

Mr Short will be paid $36,000 per annum in his capacity as Chairman from the date of
Official Quotation.

Mr Sklenka and Mr Berzins will be paid $24,000 per annum in their capacity as
Directors from the date of Official Quotation.

A Director may be paid fees or other amounts as the Directors determine, where a
Director performs duties or provides services outside the scope of their normal duties.
A Director may also be reimbursed for out of pocket expenses incurred as a result of
their directorship or any special duties.

Vector Resources Limited Prospectus 62



vector

(d) Other transactions with Directors

As at 30 June 2007 the following amounts were due by the Company to Directors for
outstanding fees or loans made to the Company by the Directors:

Director Amounts Due®™
Anthony Short 32,875
Gordon Sklenka 31,800
Roland Berzins 121,489

These amounts were paid to directors on 9/10/2007.
(e) Interest in Royalty Agreement

Each of Roland Berzins, Gordon Sklenka (through Formaine Pty Ltd as trustees for
The Gordon Sklenka Family Trust) and Anthony Short (through Fay Holdings Pty Ltd)
have entered into separate formal royalty agreements by which they will receive a
production royalty of 0.3% each in respect of iron ore produced from exploration
licences E69/2061, E69/2062, E69/2064 and E69/2065 and the application for
exploration licence E69/2063. The royalty (0.9% in total) is payable annually in
arrears.

\) Other Interests

Subject to Shareholder approval the Company intends to enter into deeds of
insurance, indemnity and access with each of the Directors under which the Company
agrees to indemnify the Directors against certain liabilities incurred by the Directors
while acting as a Director of the Company, to insure the Directors against certain risks
to which they are exposed as a Director of the Company and to grant the Director a
right of access to certain records of the Company for a period of up to seven years
after the Director ceases to be a Director.

Except as disclosed in this Prospectus, no Director holds, or during the last two years
has held, any interest in:

W the formation or promotion of the Company;

@ property acquired or proposed to be acquired by the Company in connection

with its formation or promotion; or
® the Offer,
and no amounts of any kind (whether in cash, Shares or otherwise) have been paid or
agreed to be paid to any Director to induce him to become or to qualify as a Director

or otherwise for services rendered by him or her in connection with the formation or
promotion of the Company or the Offer.
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Expenses of the Offer

The total expenses of the Offer payable by the Company are estimated at approximately
$725,010. If the maximum subscription is received expenses are estimated to be $847,010.
These expenses include broker fees, expert fees, accounting fees, legal fees, ASX and ASIC
fees, the cost of printing and distributing this Prospectus and other miscellaneous expenses.

These expenses have been paid or will be payable by the Company.

Major Shareholders

As at the date of the Prospectus the major Shareholders of the Company are:

Name of Shareholder Number of

Shares held
Bluefin Pty Ltd 3,500,000
Formaine Pty Ltd 3,100,000
Fay Holdings Pty Ltd 3,059,100
Daniel Endor 2,500,000
Picadilly Resources Pty Ltd 2,250,000
Hawera Pty Ltd < The Bailey Family a/c> 2,000,000
Ms Jo Patois 1,650,000
Spartan Nominees Pty Ltd 1,500,000
Allpower Pty Ltd 1,500,000
Manel Florence Ediriweera 1,400,000
RH and CM Berzins 1,200,000
Smiling Sun Ltd 1,125,000
Christopher Wells 1,000,000

Interests of promoters, experts and advisors

Except as disclosed in this Prospectus, no promoter or other person named in this Prospectus
that has performed a function in a professional, advisory or other capacity in connection with the
preparation or distribution of the Prospectus holds, or in the past two years has held, any
interest in:

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

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

(c) the Offer,

and no amounts of any kind (whether in cash, Shares or otherwise) have been paid or agreed to
be paid to a promoter or any person named in this Prospectus as performing a function in a
professional, advisory or other capacity in connection with the preparation or distribution of the
Prospectus for services rendered by that person in connection with the formation or promotion
of the Company or the Offer.

Hardy Bowen Lawyers act as solicitors to the Company and in that capacity have been involved
in providing legal advice to the Company in relation to the Offer. The Company will pay
approximately $20,000 to Hardy Bowen Lawyers for these services. Hardy Bowen Lawyers
have provided general legal advice in relation to the royalty agreements and have or will be paid
$3,000 for these services.
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Corvidae Pty Ltd as Trustee for Ravensgate Unit Trust t/as Ravensgate has prepared the
Independent Geologist’'s Report included in Section 4 of this Prospectus The Company will pay
approximately $7,000 to Corvidae Pty Ltd as Trustee for Ravensgate Unit Trust t/as
Ravensgate Pty Ltd for these services.

Grant Thornton (WA) Financial Services Pty Ltd has prepared the Independent Accountant's
Report included in Section 5 of this Prospectus. The Company will pay approximately $8,000 to
Grant Thornton (WA) Financial Services Pty Ltd for these services.

Grant Thornton (WA) Partnership are auditors of the Company and are paid for these services
on standard industry terms and conditions.

Advanced Share Registry Services has been appointed to conduct the Company’s share
registry functions and to provide administrative services in respect to the processing of
Applications received pursuant to this Prospectus, and will be paid for these services on
standard industry terms and conditions.

The amounts disclosed above are exclusive of any amount of goods and services tax payable
by the Company in respect of those amounts.

Consents
Each of the parties referred to in this Section:

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

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

(c) has given and has not, before the date of this Prospectus, with ASIC, withdrawn its
written consent:

@) to be named in this Prospectus in the form and context which is named; and

(ii) to the inclusion in this Prospectus of the statement(s) and/or report(s) (if any)
by that person in the form and context in which it appears in this Prospectus.

Name Role Statement/Report

Corvidae Pty Ltd as
Trustee for Ravensgate Independent Geologist
Unit Trust

Independent Geologist’s
Report

Grant Thornton (WA) Independent Accountant’s

Independent Accountant

Financial Services Pty Ltd Report
Grant Tho_rnton (WA) Auditors Nil
Partnership

Hardy Bowen Lawyers Lawyers Nil
Advanced Share Registry Share Registry Nil

Services
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10. Authorisation

This Prospectus is authorised by each of the Directors of Vector and each has consented to the
lodgement of this Prospectus in accordance with Section 720 of the Corporations Act 2001.

This Prospectus is signed for and on behalf of Vector Resources Limited by:

Anthony Short
Chairman

Dated 31 October 2007
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11.

Glossary of Terms

These definitions are provided to assist persons in understanding some of the expressions used

in this Prospectus.

Terms used in the Independent Geologists Report in Section 4 have the same meaning
throughout this Prospectus unless otherwise defined.

"Allotment Date"

"Application Form(s)" or "Form(s)"

"Applicant”
"Application"

"Application Monies"

"ASIC"
"ASTC"

"ASTC Operating Rules"

"ASX"
"Board"

"Business Day"
"CHESS"
"Closing Date"

"Company" or “Vector”
"Constitution”
"Corporations Act"
"Directors"

"GST"
"Exposure Period"

“Independent Accountant”
“Independent Accountant’s Report”

“Independent Geologist”

“Independent Geologist Report”

“Indicative Timetable”

Vector Resources Limited Prospectus

The day, as determined by the Directors, on which the
Shares offered under this Prospectus are allotted.

The application form attached to this Prospectus for this
Offer.

A person who submits an Application Form.

A valid application for Shares under the Offer made
pursuant to an Application Form.

Application monies received by the Company for an
Application.

Australian Securities and Investments Commission.

ASX Settlement and Transfer Corporations Pty Ltd ACN
008 504 532.

Operating rules of ASTC, except to the extent of any relief
given by ASTC.

Australian Securities Exchange Limited ACN 008 624 691.

Board of Directors of the Company as at the date of this
Prospectus.

A day on which ASX is open for trading.
Clearing House Electronic Subregistry System.

The date specified as the closing date in the Indicative
Timetable of the Offer.

Vector Resources Ltd (ACN 107 541 453).
The current constitution of the Company.
Corporations Act 2001 (Cth).

The Directors of the Company as at the date of this
Prospectus.

Goods and Services Tax.

In accordance with section 724(3) of the Corporations Act,
the period of 7 days (which may be extended by ASIC to up
to 14 days) after lodgement of this Prospectus with ASIC
during which the Company must not process Applications.

Grant Thornton (WA) Financial Services Pty Ltd.

The report prepared by the Independent Accountant in
Section 5.

Corvidae Pty Ltd as Trustee for Ravensgate Unit Trust.

The report prepared by the Independent Geologist in
Section 4.

The indicative timetable set out in this Prospectus.
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"Lead Manager"
"Listing Rules"

"Nabberu Iron Project"

"Offer"
"Offer Period"

"Official List"
"Official Quotation”

"Opening Date"

"Prospectus”

“Schedule of Mining Tenements”
"Section"

"Share" or "Shares"

"Share Registry"
"Shareholder"
“Tenement Summary ”
"WST"

Vector Resources Limited Prospectus
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Indian Ocean Capital Limited ACN 120 576 892

The official listing rules of ASX and any other rules of ASX
which are applicable while any Shares are admitted to the
Official List of ASX, each as amended or replaced from
time to time, except to the extent of any express written
waiver by ASX.

The project comprising exploration licences E69/2061,
E69/2062, E69/2064 and E69/2065 and exploration licence
application E69/2063.

The Offer made under section 3.1 of this Prospectus.

The period from the Opening Date up to and including the
Closing Date.

The official list of ASX.
Official quotation of the Shares on the Official List.

The date specified as the opening date in the Indicative
Timetable of the Offer.

This prospectus with the date in Section 10.
The schedule of tenements in section 6.7.
A section of this Prospectus.

Ordinary fully paid voting Shares in the capital of the
Company.

Advanced Share Registry Services.
Any person holding Shares.
The tenement summary that appears in Section 6.

Western Standard Time, being the time in Perth, Western
Australia.
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