
 

 

These materials are important and require your immediate attention. They require shareholders of Robex Resources 

Inc. to make important decisions. If you are in doubt as to how to make such decisions, please contact your financial, 

legal or other professional advisor. If you have any questions or require more information with regard to voting your 

shares, you may contact Robex Resources Inc.’s proxy solicitation agent and shareholder communications advisor, 

Laurel Hill Advisory Group, at 1-877-452-7184, (1-416-304-0211 for collect calls outside of North America and 

Australia) 1-800-861-409 (for CDI holders in Australia)) or by email at assistance@laurelhill.com. 

Neither the TSX Venture Exchange Inc. nor any securities regulatory authority has in any way passed upon the merits 

of the transactions described in this addendum to the management information circular. 

 

ADDENDUM 

to the 

MANAGEMENT INFORMATION CIRCULAR 

dated November 11, 2025 

for the 

SPECIAL MEETING OF SHAREHOLDERS 

to be held on December 30, 2025 

 

December 12, 2025 

 

The Board of Directors of Robex Resources Inc.  

UNANIMOUSLY recommends that shareholders vote FOR the Arrangement Resolution. 



 

 

ROBEX RESOURCES INC. 

Edifice Le Delta 1 

2875 Laurier Boulevard, D1-1000 

Québec, QC G1V 2M2 

December 12, 2025 

Dear Robex Shareholder:  

On December 10, 2025, Robex Resources Inc. (“Robex”) entered into an amending agreement (the “Amending 

Agreement”) with Predictive Discovery Limited (“Predictive”) and 9548-5991 Québec Inc. (“Acquireco”) to amend 

the previously announced arrangement agreement dated October 5, 2025 between Robex, Predictive and Acquireco 

(the “Original Arrangement Agreement” and, as amended by the Amending Agreement, the “Arrangement 

Agreement”), pursuant to which Acquireco, a direct wholly-owned subsidiary of Predictive, will acquire all of the 

issued and outstanding common shares of Robex (“Robex Shares”) by way of a statutory plan of arrangement (the 

“Arrangement”) under Chapter XVI – Division II of the Business Corporations Act (Québec). Under the terms of 

the Amending Agreement, holders of Robex Shares (“Robex Shareholders”) will now receive 7.862 fully paid 

ordinary shares in the capital of Predictive for each Robex Share held (the “Amended Consideration” or the 

“Amended Exchange Ratio”). 

The Addendum to Robex’ Management Information Circular 

The attached addendum (the “Addendum”) supplements the management information circular dated November 11, 

2025 (the “Circular”) for the special meeting (the “Meeting”) of Robex Shareholders to consider and vote on a special 

resolution (the “Arrangement Resolution”) approving the Arrangement and provides certain information regarding 

the Amending Agreement and other such related updates to the Circular to provide Robex Shareholders with sufficient 

information in order to permit them to form a reasoned judgment concerning the Arrangement Resolution. the voting 

of their Robex Shares in respect of the Arrangement Resolution. Except as set forth in the Addendum, the 

information in the Circular remains unchanged. The Addendum, together with the exhibits attached thereto, 

should be read in conjunction with the Circular. 

Special Meeting of Shareholders Rescheduled to December 30, 2025 and Proxy Voting Deadline Revised 

Pursuant to the Amending Agreement, the Meeting, previously scheduled for December 15, 2025 at 8:00 a.m. (Eastern 

Time) (9:00 p.m. Australian Western Standard Time), has been postponed to December 30, 2025 at 8:00 a.m. 

(Eastern Time) (9:00 p.m. Australian Western Standard Time). The deadline to deposit proxies has been extended 

to 5:00 p.m. (Eastern Time) on December 29, 2025 (6:00 a.m. Australian Western Standard Time on December 

30, 2025). The deadline to submit CDI voting instruction forms has been extended to 5:00 p.m. (Eastern Time) on 

December 28, 2025 (6:00 a.m. Australian Western Standard Time on December 29, 2025). 

Recommendation of the Robex Board 

Based on the unanimous recommendation of the special committee of independent directors established by the board 

of directors of Robex (the “Robex Board”), and after consultation with its outside financial and legal advisors, the 

Robex Board has unanimously determined that the Arrangement is in the best interests of Robex, and that the Amended 

Consideration to be received by Robex Shareholders pursuant to the Arrangement is fair, from a financial point of 

view, to the Robex Shareholders, and that the Robex Board unanimously recommends to Robex Shareholders 

that they vote FOR the Arrangement Resolution at the Meeting. 

Sincerely, 

On behalf of the Robex Board, 

(Signed) “Matthew Wilcox” 

Matthew Wilcox 

Managing Director 

Robex Resources Inc. 



NOTICE OF POSTPONEMENT OF SPECIAL MEETING OF SHAREHOLDERS 

NOTICE is hereby given that the special meeting (the “Meeting”) of the holders (“Robex Shareholders”) of common 

shares (“Robex Shares”) of Robex Resources Inc. (“Robex”), previously scheduled for December 15, 2025, has been 

postponed to December 30, 2025 at 8:00 a.m. (Eastern Time) (9:00 p.m. Australian Western Standard Time) : 

1. to consider, pursuant to an interim order of the Superior Court of Québec dated November 11, 2025 (the

“Interim Order”) and, if thought advisable, to pass, with or without amendment, a special resolution

(the “Arrangement Resolution”) of Robex Shareholders, the full text of which is set forth in Appendix

B to the management information circular of Robex dated November 11, 2025 (the “Circular”) to

approve a statutory plan of arrangement (the “Plan of Arrangement”) under Chapter XVI – Division II

of the Business Corporations Act (Québec) (the “QBCA”) (the “Arrangement”), pursuant to which

Predictive Discovery Limited (“Predictive”) will indirectly, through 9548-5991 Québec Inc.

(“Acquireco”), acquire all of the issued and outstanding Robex Shares, subject to the terms and

conditions of an arrangement agreement dated October 5, 2025, as amended on December 10, 2025,

entered into among Robex, Predictive and Acquireco.

Specific details of the matters to be put before the Meeting are set forth in the Circular and the accompanying 

addendum dated December 12, 2025 (the “Addendum”) to the Circular. The record date for determination of Robex 

Shareholders entitled to receive notice and vote at the Meeting has not changed and remains 5:00 p.m. (Eastern Time) 

on November 3, 2025 (6:00 a.m. Australian Western Standard Time on November 4, 2025) (the “Record Date”). 

The form of proxy, voting instruction form (including the CDI voting instruction form) and letter of transmittal 

that were mailed to Robex Shareholders with the Circular remain valid. No further action is required of Robex 

Shareholders who have already voted their Robex Shares if there is no change to their vote. If you have not 

already submitted your form of proxy or voting instruction form or you wish to change your vote, please 

carefully review the updated instructions below.  

The deadline to deposit proxies has been extended to 5:00 p.m. (Eastern Time) on December 29, 2025 (6:00 a.m. 

Australian Western Standard Time on December 30, 2025) (the “Revised Proxy Deadline”). To be valid, the 

proxy form must be received by the Corporation’s transfer agent, Computershare Investor Services Inc. by Internet, 

telephone or mail at their Toronto office, 320 Bay St., 14th Floor, Toronto, Ontario, M5H 4A6 no later than the 

Revised Proxy Deadline.  

The deadline to submit CDI voting instruction forms has also been extended. The CDI voting instruction form must 

now be received by the Corporation’s CDI register, Computershare Investor Services Pty Limited by Internet at 

www.investorvote.com.au, by post to GPO Box 242, Melbourne, Victoria, 3001, Australia or by fax to 1800 783 447 

(within Australia) or +61 3 9473 2555 (outside Australia), no later than by 5:00 p.m. (Eastern Time) on December 

28, 2025 (6:00 a.m. Australian Western Standard Time on December 29, 2025). Beneficial Robex Shareholders 

must submit their voting instruction form to their intermediary in advance to ensure their intermediary can vote by the 

cut-off. The chair of the Meeting may waive or extend the proxy cut-off without notice. 

The Meeting will be held in a virtual setting. To participate, Robex Shareholders must register online at 

www.icastpro.ca/q04g09 (English) or www.icastpro.ca/hzwy58 (French) by 5:00 p.m. (Eastern Time) on 

December 22, 2025 (6:00 a.m. Australian Western Standard Time on December 23, 2025). Robex Shareholders 

will be able to access and participate in the Meeting using the same registration links provided above, which will serve 

as the entry point to the Meeting. 

Take notice that, pursuant to the Interim Order, each registered Robex Shareholder as of 5:00 p.m. (Eastern Time) on 

the Record Date has been granted the right to dissent in respect of the Arrangement Resolution and, if the Arrangement 

becomes effective, to be paid the fair value of the Robex Shares in respect of which such registered Robex Shareholder 

validly dissents, in accordance with the dissent procedures contained in Chapter XIV of the QBCA, as modified and 

supplemented by the Interim Order, the Plan of Arrangement and any other order of the Court (as defined in the 

Circular). To exercise such right: (a) a written objection with respect to the Arrangement Resolution from the 

registered Robex Shareholder must be received by Osler, Hoskin & Harcourt LLP, 1000 De La Gauchetière Street 

West, Suite 1100, Montréal, QC H3B 4W5, Attention: Jean-Phillipe Bertrand, by no later than 4:00 p.m. (Eastern 

http://www.investorvote.com.au/
http://www.icastpro.ca/q04g09
http://www.icastpro.ca/hzwy58


Time) on December 26, 2025, being two (2) business days prior to the date of the Meeting; (b) the registered Robex 

Shareholder must not have voted in favour of the Arrangement Resolution; and (c) the registered Robex Shareholder 

must have otherwise complied with the dissent procedures in Chapter XIV of the QBCA, as modified and 

supplemented by the Interim Order, the Plan of Arrangement and any other order of the Court. The right to dissent is 

described in the Circular, and the text of each of the Plan of Arrangement, the Interim Order and Chapter XIV of the 

QBCA is set forth in Appendix C, Appendix D and Appendix G, respectively, to the Circular. 

Non-Registered Robex Shareholders, including Robex CDI Holders, who wish to dissent should be aware that only 

Registered Robex Shareholders can dissent (i.e. Robex CDI Holders cannot dissent). It is strongly suggested that any 

Robex Shareholder wishing to dissent seek independent legal advice. Further information is set out in Part 11 of this 

Circular.  

Failure to strictly comply with the dissent provisions of the QBCA, as modified and supplemented by the 

Interim Order, the Plan of Arrangement and any other order of the Court, may result in the loss of any right 

of dissent. 

For questions and assistance with voting, please call Laurel Hill Advisory Group, Robex’ proxy solicitation agent and 

shareholder communications advisor: toll-free at 1-877-452-7184, (1-416-304-0211 for collect calls outside of North 

America and Australia) or 1-800-861-409 (for CDI holders in Australia). Alternatively, Robex Shareholders and 

Robex CDI Holders can contact Laurel Hill by email at assistance@laurelhill.com. 

The Circular and Addendum are incorporated into, and shall be deemed to form part of, this Notice of Meeting. 

DATED as of the 12th day of December, 2025. 

By Order of the Robex Board 

(signed) “Matthew Wilcox” 

Matthew Wilcox 

Managing Director 

Robex Resources Inc. 



ADDENDUM TO MANAGEMENT INFORMATION CIRCULAR 

The information contained in this addendum (the “Addendum”) supplements the information contained in the 

management information circular of Robex Resources Inc. dated November 11, 2025 (the ‘‘Circular’’). This 

Addendum forms part of the Circular and, together with the appendices attached hereto,, should be read in 

conjunction with the Circular. For the purposes hereof, unless otherwise defined or unless the subject matter or 

context otherwise requires, capitalized terms shall have the meanings ascribed to such terms in the Circular.  

CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING INFORMATION 

This Addendum and the documents incorporated into this Addendum by reference contain “forward-looking 

statements” and “forward-looking information” within the meaning of applicable Canadian and U.S. securities 

legislation (forward-looking statements and forward-looking information being collectively referred to as “forward-

looking information”) that are based on expectations, estimates and projections as at the date of this Addendum or the 

dates of the documents incorporated by reference. 

Robex Shareholders should refer to “Part 3 –Cautionary Statement Regarding Forward-Looking Information” of the 

Circular for more information. 

RECENT DEVELOPMENTS 

Amended Arrangement Agreement 

On December 10, 2025, Robex Resources Inc. (“Robex” or the “Corporation”) entered into an amending agreement 

(the “Amending Agreement”) with Predictive Discovery Limited (“Predictive”) and 9548-5991 Québec Inc. 

(“Acquireco”) to amend the previously announced arrangement agreement dated October 5, 2025 among Robex, 

Predictive and Acquireco (the “Original Arrangement Agreement” and, as amended by the Amending Agreement, 

the “Arrangement Agreement”), pursuant to which Acquireco, a direct wholly-owned subsidiary of Predictive, will 

acquire all of the issued and outstanding common shares of Robex (“Robex Shares”) by way of a statutory plan of 

arrangement (the “Arrangement”) under Chapter XVI – Division II of the Business Corporations Act (Québec) (the 

“Transaction”). 

Under the terms of the Amending Agreement, holders of Robex Shares (“Robex Shareholders”) will now receive 

7.862 fully paid ordinary shares in the capital of Predictive (“Predictive Shares”) for each Robex Share held (the 

“Amended Consideration”). Following completion of the Transaction, existing Predictive shareholders and former 

Robex Shareholders will own approximately 53.5% and 46.5%, respectively, of the Combined Company on a fully 

diluted in-the-money basis.  

The terms of the Amending Agreement were agreed by Robex, Acquireco and Predictive following receipt by 

Predictive of an acquisition proposal from a third party (“Competing Offer”) as announced by Predictive on 

December 3, 2025 for all of the issued and outstanding Predictive Shares. In accordance with the terms of the 

Arrangement Agreement, the board of directors of Predictive subsequently determined that the Amending Agreement 

resulted in the Competing Offer ceasing to be a superior proposal under the Arrangement Agreement. A copy of the 

Amending Agreement has been filed on the Corporation’s SEDAR+ profile at www.sedarplus.ca.  

Board Recommendation 

Based on the unanimous recommendation of the Robex Special Committee, and after consultation with its outside 

financial and legal advisors, the Robex Board has unanimously determined that the Arrangement is in the best interests 

of Robex, and that the Amended Consideration to be received by Robex Shareholders pursuant to the Transaction is 

fair, from a financial point of view, to the Robex Shareholders. The Robex Board unanimously recommends that 

Robex Shareholders vote FOR the Arrangement Resolution at the Meeting. 

Rationale for the Transaction 

In reaching its conclusion that the Arrangement is in the best interests of the Corporation and that the Amended 

Consideration to be received by the Robex Shareholders is fair, from a financial point of view, to the Robex 

http://www.sedarplus.ca/


Shareholders, the Robex Board and the Special Committee considered and relied upon a number of factors and reasons, 

including, but not limited to, the following: 

• Shareholder Support. Strong support from Robex Shareholders for the Transaction, including the Robex

Supporting Shareholders, owning in the aggregate approximately 23.8% of the issued and outstanding Robex

Shares, who have entered into the Amended Voting Support Agreements and agreed to vote their Robex

Shares FOR the Arrangement Resolution at the Meeting.

• Strategic Combination. The merger creates one of West Africa’s leading gold producers, combining two of

the region’s largest, lowest-cost, and most advanced gold projects—Kiniero and Bankan—with projected

production of +400koz Au1 of production by 2029, combined Mineral Resources of approximately 9.5Moz

Au2 comprised of 6.6Moz measured and indicated Mineral Resources and inclusive of Ore Reserves of

approximately 4.5Moz Au, and 2.9Moz inferred Mineral Resources.

• Financial Flexibility. Cash flows from Kiniero and warrant proceeds from Robex provide funding capacity

for Bankan’s development, reducing financing risk.

• Operational Synergies. Proximity of projects enables a tier-1 mining hub, optimising development,

exploration, and workforce deployment.

• Enhanced Market Profile. Greater scale and multi-asset nature position the Combined Company for

potential inclusion in major indices (ASX 200, GDXJ), improving liquidity and investor appeal.

• Experienced Leadership. A strengthened management team with proven in-country expertise and dual-

listed company experience ensures effective execution.

• Share Price Re-Rate. Potential for a higher relative share price re-rate of the merged group driven by

increased scale, imminent gold production growth, multi-asset profile, and enhanced index inclusion

opportunities.

• Fairness Opinions. The Special Committee and the Robex Board received the Second Fairness Opinions (as

defined below) to the effect that, as of the date thereof, and subject to the assumptions, limitations and

qualifications set out therein, the Amended Consideration to be received by the Robex Shareholders pursuant

to the Arrangement is fair, from a financial point of view to the Robex Shareholders.

Robex Shareholders should also refer to the considerations set forth under “Part 6 – The Arrangement – Reasons for 

the Arrangement” of the Circular. 

Second Fairness Opinions 

Each of Cormark Securities Inc. (“Cormark”) and Canaccord Genuity Corp. (“Canaccord”) were engaged to 

evaluate the fairness, from a financial point of view, of the Amended Consideration to be received by Robex 

Shareholders pursuant to the Arrangement and provide an updated Cormark Fairness Opinion (the “Second Cormark 

1 CY2029 production based on Bankan Project CY2029 estimated production of 272koz Au (assuming first production commences 

in April 2028) as reported in the Definitive Feasibility Study for the Bankan Project (as released by Predictive to ASX on June 

25, 2025 in its announcement titled “Bankan DFS Confirms Outstanding Project Economics”) and Kiniero Project CY2029 

estimated production of 155koz Au as reported in the updated feasibility study for the Kiniero Project (as released by Robex to 

ASX on August 22, 2025 in its announcement titled “Amendment to Kiniero Gold Project Technical Report”). 
2 Pro forma mineral resource estimate based on the aggregate mineral resource estimates (with rounding): (i) of Predictive as 

released to ASX in Predictive’s announcements titled “Bankan Mineral Resource Increases to 5.38Moz” dated August 7, 2023 

(for NED and BC) and “Maiden Argo Mineral Resource Estimate of 153koz” dated April 23, 2025 (for Fouwagbe and Sounsoun), 

and as set forth in the Bankan Technical Report and; (ii) of Robex as released to ASX in Robex’s announcements titled 

“Amendment to Kiniero Gold Project Technical Report” dated August 22, 2025 (for the Kiniero Project) and “Replacement 

Prospectus” dated May 6, 2025 (for the Nampala Project), and as set forth in the Kiniero Technical Report and the Nampala 

Technical Report. Pro forma mineral resource estimate is comprised of 6.6Moz measured and indicated mineral resources and 

2.9Moz inferred mineral resources. Mineral resources are inclusive of ore reserves. 



Fairness Opinion”) and an updated Canaccord Fairness Opinion (the “Second Canaccord Fairness Opinion” and 

together, the “Second Fairness Opinions”), respectively. On December 10, 2025, Cormark provided the Second 

Cormark Fairness Opinion orally to the Special Committee, which was subsequently confirmed in writing, to the effect 

that, as of the date of such Second Cormark Fairness Opinion, and subject to the assumptions, limitations and 

qualifications set out therein, the Amended Consideration to be received by the Robex Shareholders pursuant to the 

Arrangement, is fair, from a financial point of view, to the Robex Shareholders. Additionally, on December 10, 2025, 

Canaccord provided the Second Canaccord Fairness Opinion orally to the Robex Board, which was subsequently 

confirmed in writing, to the effect that, as of the date of such Second Canaccord Fairness Opinion, and subject to the 

assumptions, limitations and qualifications set out therein, the Amended Consideration to be received by the Robex 

Shareholders pursuant to the Arrangement, is fair, from a financial point of view, to the Robex Shareholders. 

The full text of the Second Fairness Opinions are attached as Exhibit A to this Addendum. Robex Shareholders are 

urged to, and should, read the Second Fairness Opinions in their entirety. This summary is qualified in its entirety by 

reference to the full text of the Second Fairness Opinions.  

Subject to the terms of their engagements, each of Cormark and Canaccord have consented to the inclusion in this 

Addendum of their respective Second Fairness Opinions in their entirety, and the references to their respective Second 

Fairness Opinions herein. The Second Canaccord Fairness Opinion and the Second Cormark Fairness Opinion were 

provided to the Robex Board and the Special Committee, respectively, for their exclusive use only in considering the 

Arrangement and may not be relied upon by any other person or for any other purpose or published or disclosed to 

any other person, relied upon by any other person or used for any other purpose without the express written consent 

of Cormark in the case of the Second Cormark Fairness Opinion, and without the express written consent of Canaccord 

in the case of the Second Canaccord Fairness Opinion. The Second Fairness Opinions are not, and should not be 

construed as, valuations of Predictive or Robex (or any of their respective affiliates) or their respective assets, liabilities 

or securities or as a recommendation to any Robex Shareholder as to how to vote with respect to the Arrangement 

Resolution or any other matter at the Meeting. 

For a summary of the original Fairness Opinions, Robex Shareholders should refer to “Part 6 – The Arrangement – 

Fairness Opinions” of the Circular.  

Amended Voting Support Agreements 

Pursuant to the terms of the Amending Agreement, Predictive has entered into amended and restated Robex Voting 

Support Agreements (the “Amended Voting Support Agreements”) with each of the directors, certain members of 

senior management of Robex and certain Robex Shareholders listed on Schedule “E” to the Arrangement Agreement. 

Under the Amended Voting Support Agreements, each of the Robex Supporting Shareholders: (i) has consented to 

the Amended Consideration contemplated by the Amending Agreement; (ii) acknowledged that the Robex Voting 

Support Agreement is amended, restated and superseded in its entirety by the Amended Voting Support Agreement; 

and (iii) agreed to, among other things, support the Arrangement and to vote their Robex Shares in favour of the 

Arrangement Resolution. 

For a summary of the Robex Voting Support Agreements, Robex Shareholders should refer to “Part 6 – The 

Arrangement – Robex Voting Support Agreements” of the Circular. 

Pro Forma Consolidated Capitalization 

The following table sets forth the consolidated pro forma capitalization of the Combined Company using the Amended 

Exchange Ratio, after giving effect to the Arrangement as of June 30, 2025. 

Securities(1) Pro Forma After Giving Effect to 

the Arrangement (A$)(2)(3) 

4,793,405,455 1,251,722,072 

Notes: 

(1) As of June 30, 2025, after giving effect to the Arrangement, there will be: 98,275,000 Predictive Warrants consisting of

98,275,000 Robex Warrants from and after the Effective Time, as adjusted by the Amended Exchange Ratio, 90,395,140

Predictive Options consisting of a combination of (i) 37,562,500 Predictive Options, and (ii) 52,832,640 Robex Options



from and after the Effective Time, as adjusted by the Amended Exchange Ratio; 76,750,000 Predictive PRs; and 

40,489,300 Predictive PSUs consisting of 40,489,300 Robex PSUs from and after the Effective Time, as adjusted by the 

Amended Exchange Ratio. Assumes that outstanding Robex DSUs will be settled in cash rather than for an aggregate of 

3,931,000 Predictive Shares; however, such determination will be made by Predictive prior to the Effective Time. 

(2) The pro forma capitalization of the Combined Company assumes that the accelerated expiry of Robex’s listed common

share purchase warrants was completed as of June 30, 2025.

(3) Based on the unaudited pro forma financial information following the completion of the Arrangement included in Exhibit

B to this Addendum, accumulated losses at June 30, 2025 on a consolidated basis totaled A$125,407,956.

Fully Diluted Share Capital 

The following table sets forth the expected number and percentage of securities of the Combined Company expected 

to be outstanding on a fully diluted basis after giving effect to the Arrangement. The information in the table below is 

based on information available to each of Robex and Predictive as at December 12, 2025. 

Number Percentage 

Predictive Shares        4,793,405,455 94% 

Predictive Warrants    98,275,000 2% 

Predictive Options    80,634,723 2% 

Predictive PSUs          40,489,300 1% 

Predictive PRs    73,680,000 1% 

Total (on a fully diluted basis)3        5,086,484,478 100.00% 

Unaudited Pro Forma Financial Information 

The unaudited pro forma consolidated financial information of the Combined Company giving effect to the 

Arrangement and the accompanying notes have been updated to reflect the Amended Consideration and are included 

as Exhibit B to this Addendum.   

The unaudited pro forma financial information has been prepared in a manner consistent with Predictive’s and Robex’s 

respective accounting policies as applied and disclosed in the Predictive Financial Statements, the Robex Financial 

Statements, and the condensed interim financial statements of Predictive for the period ended December 31, 2024 and 

the condensed interim financial statements of Robex for the period ended June 30, 2025.  

The unaudited pro forma consolidated statement of financial position as at June 30, 2025 gives effect to the 

Arrangement as if the transaction had closed on June 30, 2025. The unaudited pro forma consolidated statements of 

profit or loss and other comprehensive income for the twelve months ended June 30, 2025 give effect to the 

Arrangement as if the transaction had closed on July 1, 2024. The unaudited pro forma financial information is based 

on the respective historical consolidated financial statements of Predictive and Robex.  

The unaudited pro forma financial information and adjustments, including the allocation of the purchase price, are 

based upon preliminary estimates of fair values of assets acquired and liabilities assumed, current available 

information and certain assumptions that Predictive believes are reasonable in the circumstances, as described in the 

notes to the unaudited pro forma financial information.  

The unaudited pro forma financial information is presented for illustrative purposes only and is not intended to be 

indicative of the results that would actually have occurred, or the results expected in future periods, had the events 

reflected herein occurred on the dates indicated. The actual financial position and results of operations of the 

Combined Company following completion of the Transaction may differ significantly from the pro forma amounts 

reflected in the unaudited pro forma financial information due to a variety of factors. 

3 Assumes that outstanding Robex DSUs will be settled in cash rather than for an aggregate of 3,931,000 Predictive Shares; 

however, such determination will be made by Predictive prior to the Effective Time. 



Principal Securityholders 

To the best of the knowledge of the directors and officers of each of Robex and Predictive, upon completion of the 

Arrangement, the following persons or companies will beneficially own, directly or indirectly, or exercise control or 

direction over, Predictive Shares carrying more than 10% of the voting rights attached to the Predictive Shares: 

Name of Predictive Shareholder and 

Municipality of Residence 

Number of Predictive 

Shares 

% of Total Outstanding 

Predictive Shares 

BlackRock, Inc. 

New York 
676,349,071 14.1% 

Security Holdings of Directors and Officers 

After giving effect to the Arrangement, it is expected that the directors and executive officers of the Combined 

Company as a group will beneficially own or control or direct, directly or indirectly, approximately a total of 

22,207,062 Predictive Shares, representing 0.46% of the outstanding Predictive Shares. 

APPROVAL 

The contents of this Addendum and the sending thereof to the Robex Shareholders have been approved by the Robex 

Board. 

The Addendum is incorporated into and shall be deemed to form part of the Circular. 

DATED as of the 12th day of December, 2025. 

BY ORDER OF THE ROBEX BOARD 

(signed) “Matthew Wilcox” 

Matthew Wilcox 

Managing Director 

Robex Resources Inc. 



CONSENT OF CORMARK SECURITIES INC. 

To: The Special Committee of the Board of Directors of Robex Resources Inc. 

We refer to the full text of the written second fairness opinion dated December 10, 2025 (the “Second Fairness 

Opinion”) which we prepared solely for the benefit and use of the special committee of the board of directors of 

Robex Resources Inc. (“Robex”) in connection with the plan of arrangement involving, among others, Robex, its 

securityholders, 9548-5991 Québec Inc. and Predictive Discovery Limited (as described in the addendum dated 

December 12, 2025 (the “Addendum”) to management information circular dated November 11, 2025). 

We hereby consent to the inclusion of the full text of the Second Fairness Opinion as “Exhibit A – Second Fairness 

Opinions” attached to the Addendum, and to the references to our firm name and the Second Fairness Opinion in the 

Addendum. 

Our Second Fairness Opinion was given as of December 10, 2025, and remains subject to the assumptions, 

qualifications and limitations contained therein. In providing our consent, Cormark Securities Inc. does not intend that 

any person other than the special committee of the board of directors of Robex shall be entitled to, may or will rely 

on the Second Fairness Opinion. 

DATED as of December 12, 2025 

(signed) “Cormark Securities Inc.”



CONSENT OF CANACCORD GENUITY CORP. 

To: The Board of Directors of Robex Resources Inc. 

We refer to the full text of the written second fairness opinion dated December 10, 2025 (the “Second Fairness 

Opinion”) which we prepared solely for the benefit and use of the board of directors of Robex Resources Inc. 

(“Robex”) in connection with the plan of arrangement involving, among others, Robex, its securityholders, 9548-

5991 Québec Inc. and Predictive Discovery Limited (as described in the addendum dated December 12, 2025 (the 

“Addendum”) to management information circular dated November 11, 2025). 

We hereby consent to the inclusion of the full text of the Second Fairness Opinion as “Exhibit A – Second Fairness 

Opinions” attached to the Addendum, and to the references to our firm name and the Second Fairness Opinion in the 

Addendum. 

Our Second Fairness Opinion was given as of December 10, 2025, and remains subject to the assumptions, 

qualifications and limitations contained therein. In providing our consent, Canaccord Genuity Corp. does not intend 

that any person other than the board of directors of Robex shall be entitled to, may or will rely on the Second Fairness 

Opinion. 

DATED as of December 12, 2025 

(signed) “Canaccord Genuity Corp.”



EXHIBIT A 

SECOND FAIRNESS OPINIONS 

See attached.
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December 10, 2025 

 

The Board of Directors of Robex Resources Inc. 

Édifice Le Delta 1 

2875 Laurier Boulevard, D1-1000, Québec, QC  

G1V 2M2 

Canada 

 

To the Board of Directors: 

 

Canaccord Genuity Corp. (“Canaccord Genuity”, “we”, “us” or other pronouns indicating Canaccord Genuity) 

understands that Robex Resources Inc. (“Robex” or the “Company”) intends to enter into an amending agreement 

(the “Amended Arrangement Agreement”) to be dated December 10, 2025, to amend their previously announced 

arrangement agreement (the “Original Arrangement Agreement”) dated October 5, 2025 among Robex, 9548-5991 

Québec Inc. (“AcquireCo”) and Predictive Discovery Limited (“Predictive”). 

 

Pursuant to the Original Arrangement Agreement, AcquireCo, being a direct wholly-owned subsidiary of Predictive, 

agreed to, inter alia, acquire, by way of plan of arrangement under the Business Corporations Act (Québec), all of the 

issued and outstanding common shares in the capital of Robex (the “Robex Shares”) (with such transaction being 

defined herein as the “Original Arrangement”).  

 

Canaccord Genuity delivered an opinion to the board of directors of Robex (the “Board”) as to the fairness, from a 

financial point of view, of the consideration be received by the holders of Robex Shares (the “Robex Shareholders”) 

pursuant to the Original Arrangement (the “Original Opinion”). 

 

Pursuant to the Amended Arrangement Agreement, all of the issued and outstanding Robex Shares will be exchanged 

for 7.862 common shares of Predictive (with each whole Predictive common share being a “Predictive Share”) for 

each Robex Share (the “Amended Consideration”) (with such transaction as a whole being defined herein as the 

“Amended Arrangement”). 

 

The Amended Arrangement is subject to, among other things, the requisite approval of Robex Shareholders for the 

Amended Arrangement, which consists of the affirmative vote of at least (i) 662/3% of the votes cast in person or by 

proxy by Robex Shareholders at a special meeting of Robex Shareholders to be held to consider the Amended 

Arrangement (the “Robex Meeting”), and (ii) if applicable, a simple majority of the votes cast in person or by proxy 

by Robex Shareholders at the Robex Meeting, excluding the votes of any shareholder whose votes are required to be 

excluded pursuant to Multilateral Instrument 61-101 - Protection of Minority Security Holders in Special Transactions 

(“MI 61-101”). 

 

The terms and conditions of, and other matters relating to, the Amended Arrangement are provided for in the Amended 

Arrangement Agreement and will be described in the addendum  (the “Addendum”) to the management information 

circular of Robex dated November 11, 2025 (the “Management Information Circular”), which will be mailed to 

the Robex Shareholders in connection with the Robex Meeting. Canaccord Genuity further understands that, in 

connection with the Amended Arrangement, all of the directors and certain of the senior officers of Robex, along with 

The Cohen Group and Eglinton Mining, each intend to enter into an amended and restated voting support agreement 

with Predictive (each, an “Amended Robex Support Agreement”) pursuant to which, and subject to the terms and 

conditions thereof, they will agree to, among other matters, vote their Robex Shares (and the Robex Shares controlled 

or directed by them) in favour of approving the Amended Arrangement. 
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We have now been retained by the Board to prepare and deliver Canaccord Genuity’s updated opinion (the “Updated 

Opinion”) as to the fairness, from a financial point of view, of the Amended Consideration to be received by the 

Robex Shareholders pursuant to the Amended Arrangement. 

 

All dollar amounts herein are expressed in Canadian dollars, unless otherwise indicated. 

  

Engagement of Canaccord Genuity 

 

Canaccord Genuity was first contacted about a potential engagement on July 7, 2025 and formally engaged by the 

Company through an agreement between the Company and Canaccord Genuity (Australia) Ltd. dated July 31, 2025 

(the “Engagement Agreement”). The Engagement Agreement provides the terms upon which Canaccord Genuity 

has agreed to provide the Original Opinion and Updated Opinion to the Board in connection with the Original 

Arrangement and Amended Arrangement. The terms of the Engagement Agreement provide that Canaccord Genuity 

is to be paid certain fees for its services as financial advisor, including (i) a fixed fee due upon delivery of the Updated 

Opinion (the “Opinion Fee”), and (ii) a fee payable upon completion of the Original Arrangement, Amended 

Arrangement or any alternative transaction. The Opinion Fee payable to Canaccord Genuity pursuant to the 

Engagement Agreement does not depend, in whole or in part, upon the Updated Opinion being favourable or the 

conclusions reached in the Updated Opinion, nor does it depend, in whole or in part, upon the outcome or successful 

completion of the Original Arrangement or Amended Arrangement. In addition, Canaccord Genuity is to be 

reimbursed for its reasonable out-of-pocket expenses and to be indemnified by the Company in respect of certain 

liabilities that might arise in connection with its engagement. 

 

Canaccord Genuity consents to the inclusion of the Updated Opinion in its entirety and a summary thereof in the 

Addendum, and to the filing thereof, as necessary, by the Company with the securities commissions or similar 

regulatory authorities in each province and territory of Canada and with the TSX Venture Exchange, provided that the 

contents of the Addendum (i) comply with all applicable securities laws (including applicable published policy 

statements of Canadian securities regulatory authorities), and (ii) are approved in writing by Canaccord Genuity, which 

approval shall not be unreasonably withheld. 

 

Credentials of Canaccord Genuity 

 

Canaccord Genuity is an independent investment bank which provides a full range of corporate finance, merger and 

acquisition, financial restructuring, sales and trading, and equity research services. Canaccord Genuity operates in 

North America, the United Kingdom, Europe, Asia and Australia. 

 

The Updated Opinion expressed herein represents the views and opinions of Canaccord Genuity, and the form and 

content of the Updated Opinion have been approved for release by a committee of Canaccord Genuity's managing 

directors, each of whom is experienced in merger, acquisition, divestiture, fairness opinion, and capital markets 

matters. 

 

Independence of Canaccord Genuity 

 

Neither Canaccord Genuity nor any of its affiliates (as such term is defined in the Securities Act (Québec)) is an 

insider, associate, or affiliate of the Company or Predictive. Other than with respect to Predictive’s May 2024 

Financing (as defined herein) as well as Robex’s May 2025 Financing (as defined herein), Canaccord Genuity and its 

affiliates have not been engaged to provide any financial advisory services to, and have not acted as lead or co-lead 

manager on any offering of securities of, the Company, Predictive, or any of their respective affiliates during the two 

years preceding the date on which Canaccord Genuity was engaged by the Board in respect of the Original 

Arrangement or the Amended Arrangement, other than services provided under the Engagement Agreement or 

described herein. Canaccord Genuity acted as joint lead manager and joint bookrunner for Predictive’s A$50,000,000 

placement of ordinary shares, which closed May 2, 2024 (the “May 2024 Financing”), and as joint lead manager for 

Robex’s A$120,000,000 initial public offering of CHESS depository interests on the Australian Securities Exchange, 

which closed May 30, 2025 (the “May 2025 Financing”). 
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The Opinion Fee payable to Canaccord Genuity pursuant to the Engagement Agreement is not financially material to 

Canaccord Genuity and does not give Canaccord Genuity any financial incentive in respect of either the conclusions 

reached in the Updated Opinion or the outcome of the Amended Arrangement. There are no understandings, 

agreements or commitments between Canaccord Genuity and either the Company, Predictive, or any of their 

respective associates or affiliates with respect to any future business dealings. However, Canaccord Genuity may, in 

the future, in the ordinary course of its business, perform financial advisory or investment banking services for the 

Company, Predictive, or any of their respective associates or affiliates. 

 

In addition, Canaccord Genuity and its affiliates act as a trader and dealer, both as principal and agent, in major 

financial markets and, as such, may have had and may in the future have long or short positions in the securities of 

the Company, Predictive, or any of their respective associates or affiliates and, from time to time, may have executed 

or may execute transactions on behalf of such companies or clients for which it receives or may receive commission(s). 

As an investment dealer, Canaccord Genuity and its affiliates conduct research on securities and may, in the ordinary 

course of their business, provide research reports and investment advice to their clients on investment matters, 

including with respect to the Company, Predictive, and/or the Amended Arrangement. In addition, Canaccord Genuity 

and its affiliates may, in the ordinary course of their business, provide other financial services to the Company, 

Predictive, or any of their associates or affiliates, including advisory, investment banking and capital market activities 

such as raising debt or equity capital. The rendering of this Updated Opinion will not in any way affect Canaccord 

Genuity’s ability to continue to conduct such activities. 

 

Scope of Review 

 

Canaccord Genuity has not been asked to, and does not, offer any opinion as to the terms of the Amended Arrangement 

(other than in respect of the fairness, from a financial point of view, of the Amended Consideration to Robex 

Shareholders). 

 

In connection with rendering the Updated Opinion, we have reviewed, analyzed, considered and relied upon (without 

attempting to verify independently the completeness or accuracy thereof) or carried out, among other things, the 

following: 

1. Confidentiality agreement between Robex and Predictive dated November 26, 2024; 

2. a copy of the Original Arrangement Agreement (including accompanying schedules and Robex’s disclosure 

letter); 

3. a draft copy of the Amended Arrangement Agreement (including accompanying schedules) to be dated December 

10, 2025; 

4. a copy of the form of the Robex voting support agreement dated October 5, 2025;  

5. a draft copy of the form of the Amended Robex Support Agreement to be dated December 10, 2025; 

6. a draft copy of the press release to be dated December 10, 2025 to be issued in connection with the Amended 

Arrangement; 

7.  a copy of the joint investor presentation dated October 6, 2025 issued in connection with the Original 

Arrangement; 

8. Robex’s corporate presentation dated June 2025; 

9. Predictive’s corporate presentation dated June 2025; 

10. Robex’s NI 43-101 Amended & Restated Technical Report on the Kiniero Gold Project (“Kiniero”) dated June 

12, 2025, with an effective date of December 6, 2024; 

11. Robex’s NI 43-101 Technical Report on the Nampala Gold Mine (“Nampala”) dated December 19, 2024 with 

an effective date of September 30, 2024; 
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12. Predictive’s NI 43-101 Technical Report on the Bankan Gold Project (“Bankan”) dated November 13, 2025 with 

an effective date of July 31, 2025; 

13. Predictive’s announcement of its Definitive Feasibility Study on the Bankan dated June 25, 2025; 

14. Robex’s internal financial model of Kiniero and Nampala; 

15. Predictive’s internal financial model of Bankan;  

16. the audited consolidated financial statements and associated management's discussion and analysis of Robex for 

each of the fiscal years ended December 31, 2024, 2023 and 2022; 

17. the audited interim financial report of Predictive as at and for the six months ended December 31, 2024, 2023 and 

2022; 

18. the audited annual financial report of Predictive for each of the fiscal years ended June 30, 2025, 2024 and 2023; 

19. the unaudited condensed interim consolidated financial statements and associated management's discussion and 

analysis of Robex as at and for the three and nine months ended September 30, 2025 and the three and six months 

ended June 30, 2025; 

20. the quarterly activities report of Robex as at and for the three and nine months ended September 30, 2025; 

21. the quarterly activities report of Predictive as at and for the three and nine months ended September 30, 2025; 

22. the Management Information Circular and a draft copy of the Addendum; 

23. the notice of the annual general meeting and annual report of Predictive with respect to the annual meeting of 

shareholders for the fiscal year ended June 30, 2024; 

24. recent press releases, material change reports and other public documents filed by Robex on the System for 

Electronic Data Analysis and Retrieval + (“SEDAR+”) at www.sedarplus.ca; 

25. recent press releases and other public documents filed by Predictive on at www.asx.com.au; 

26. discussions with Robex’s senior management concerning Robex’s financial condition, the Amended 

Arrangement, the industry and its future business prospects; 

27. certain other internal financial, operational and corporate information prepared or provided by the management 

of Robex; 

28. representations contained in a certificate, addressed to Canaccord Genuity and dated as of the date hereof, from 

senior officers of the Company, as to the completeness and accuracy of the information upon which this Updated 

Opinion is based and certain other matters (the “Representation Letter”); 

29. publicly available information relating to the business, operations, financial performance and stock trading history 

of selected public companies considered by Canaccord Genuity to be relevant; 

30. selected reports published by industry sources regarding Robex and other comparable public entities considered 

by Canaccord Genuity to be relevant; 

31. selected reports published by industry sources regarding Predictive and other comparable public entities 

considered by Canaccord Genuity to be relevant; 

32. selected public market trading statistics and relevant financial information in respect of Robex, Predictive and 

other comparable public entities considered by Canaccord Genuity to be relevant; 

33. publicly available information with respect to comparable transactions considered by Canaccord Genuity to be 

relevant; and 
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34. such other corporate, industry and financial market information, investigations and analyses as Canaccord 

Genuity considered necessary or appropriate in the circumstances. 

Canaccord Genuity has not, to the best of its knowledge, been denied access by either the Company or Predictive to 

any information under its or their control, respectively, requested by Canaccord Genuity.  

 

Canaccord Genuity did not meet with the auditors or technical consultants of either the Company or Predictive and 

has assumed the accuracy and fair presentation of, and has relied upon, the audited consolidated financial statements 

of Robex and Predictive and the reports of the auditors thereon, as well as the relevant technical reports of Robex and 

Predictive, as presented. 

 

Prior Valuations 

 

The Company has represented to Canaccord Genuity that, to the best of their knowledge, information and belief, there 

have been no independent appraisals, valuations or material non-independent appraisals, valuations or material expert 

reports, including without limitation any “prior valuations” (as defined in MI 61-101) relating to the Company, any 

of its subsidiaries (as defined in the Securities Act (Québec)) or any of its or their material assets, securities or liabilities 

which have been prepared as of a date within two years preceding the date hereof. 

 

Assumptions and Limitations 

 

The Updated Opinion is subject to the assumptions, qualifications, explanations and limitations set forth herein. 

 

Canaccord Genuity has not prepared a formal valuation or appraisal of the Company or Predictive or any of their 

respective securities or assets and the Updated Opinion should not be construed as such. Canaccord Genuity has, 

however, conducted such analyses as it considered necessary and appropriate at the time and in the circumstances. In 

addition, the Updated Opinion is not, and should not be construed as, advice as to the price at which any securities of 

the Company or Predictive may trade at any future date. We are not legal, tax or accounting experts, have not been 

engaged to review any legal, tax or accounting aspects of the Amended Arrangement and express no opinion 

concerning any legal, tax or accounting matters concerning the Amended Arrangement. Without limiting the 

generality of the foregoing, Canaccord Genuity has not reviewed and is not opining upon the tax treatment under the 

Amended Arrangement. 

 

With the Company’s approval and as provided for in the Engagement Agreement, Canaccord Genuity has relied upon 

the completeness, accuracy and fair presentation of all of the information and documentation (financial or otherwise), 

data, opinions, appraisals, valuations and other information and materials of whatsoever nature or kind relating to the 

Company, Predictive and their respective subsidiaries and other affiliates and the Amended Arrangement, and publicly 

available information and representations (oral or written), and data prepared or supplied by the Company, Predictive 

or any of their respective subsidiaries and respective agents and advisors (collectively, the “Information”), and we 

have assumed that this Information did not omit to state any material fact or any fact necessary to be stated to make 

such Information not misleading. The Updated Opinion is conditional upon the completeness, accuracy and fair 

presentation of such Information. Subject to the exercise of our professional judgment and except as expressly 

described herein, we have not attempted to verify independently the completeness, accuracy or fair presentation of 

any of the Information. With respect to the financial projections provided to Canaccord Genuity by the Company and 

used in the analysis supporting the Updated Opinion, we have assumed that they have been reasonably prepared on 

bases reflecting the best currently available estimates and judgements of management of the Company, as to the 

matters covered thereby and which, in the opinion of the Company, are (and were at the time of preparation and 

continue to be) reasonable in the circumstances. By rendering the Updated Opinion, we express no view as to the 

reasonableness of such forecasts, projections, estimates or the assumptions on which they are based. 

 

In preparing the Updated Opinion, Canaccord Genuity has made several assumptions, including, among other things, 

that all of the conditions required to implement and complete the Amended Arrangement as described in the Amended 

Arrangement Agreement will be satisfied substantially in accordance with its terms and without any adverse waiver 

or amendment of any material term or condition thereof, that all necessary consents, permissions, approvals, 
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exemptions and/or orders required from third parties or governmental authorities will be obtained without adverse 

condition or qualification, that the final executed versions of all draft documents referred to under “Scope of Review” 

above will not vary in any material respect from the most recent draft versions thereof reviewed by us, that the 

Amended Arrangement will proceed as scheduled and without material additional costs to the Company or liabilities 

of the Company to third parties, that the procedures being followed to implement the Amended Arrangement are valid 

and effective, that all of the representations and warranties contained in the Amended Arrangement Agreement are 

correct as of the date hereof, and that the disclosure to be provided in the Addendum with respect to the Company, 

Predictive, and their respective affiliates and the Amended Arrangement will be accurate in all material respects and 

state all material facts related to the Amended Arrangement Agreement and comply with applicable securities laws. 

Senior officers of the Company have represented to Canaccord Genuity in the Representation Letter, among other 

things, that (i) other than FOFI (as defined below), the information, data, documents, advice, opinions, representations 

and other material (financial and otherwise), whether in written, electronic, graphic, oral or any other form or medium 

with respect to the Company and its subsidiaries provided to Canaccord Genuity by the Company or its subsidiaries 

or its or their representatives, agents or advisors, for the purpose of preparing the Updated Opinion (the “Company 

Information”) taken as a whole, was, at the date the Company Information was provided to Canaccord Genuity, and 

is at the date hereof, complete, true and correct in all material respects and did not and does not contain any untrue 

statement of a material fact in respect of the Company or its subsidiaries or the Amended Arrangement and did not 

and does not omit to state a material fact in relation to the Company or its subsidiaries or the Amended Arrangement, 

in each case necessary to make the Company Information or any statement contained therein not misleading in light 

of the circumstances under which the Company Information was provided or any statement was made; (ii) since the 

dates on which the Company Information was provided to Canaccord Genuity, other than in respect of the Amended 

Arrangement, there has been no material change or change in material fact, financial or otherwise, in or relating to the 

financial condition, assets, liabilities (whether accrued, absolute, contingent or otherwise), business, operations or 

prospects of the Company or any of its subsidiaries and, to the best of the knowledge, information and belief of the 

certifying officers, of Predictive and its subsidiaries, and no material change or change in material fact has occurred 

in the Company Information or any part thereof which would have or which would reasonably be expected to have an 

effect on the Updated Opinion; (iii) to the best of the knowledge, information and belief of the certifying officers, 

there are no independent appraisals, valuations or material non-independent appraisals, valuations or material expert 

reports, including without limitation any “prior valuations” (as defined in MI 61-101) relating to the Company, any 

of its subsidiaries or any of its or their assets, securities or liabilities which have been prepared as of a date within two 

years preceding the date hereof nor are the certifying officers aware of any of the foregoing with respect to Predictive, 

any of its subsidiaries or any of its or their material assets, securities or liabilities; (iv) since the dates on which the 

Company Information was provided to Canaccord Genuity, except for the Amended Arrangement, no material 

transaction has been entered into by the Company or any of its subsidiaries which has not been publicly disclosed, and 

to the best of the knowledge, information and belief of the certifying officers after due inquiry, since the dates on 

which the Company Information was provided to Canaccord Genuity, except for the Amended Arrangement, no 

material transaction has been entered into by Predictive or any of its subsidiaries which has not been publicly 

disclosed; (v) the certifying officers have no knowledge of any facts or circumstances, public or otherwise, not 

contained in, or referred to in, the Company Information which would reasonably be expected to affect the Updated 

Opinion, including the assumptions used, the procedures adopted, the scope of the review undertaken or the conclusion 

reached; (vi) the Company has not filed any confidential material change reports or other confidential filings pursuant 

to the Securities Act (Québec), or analogous legislation in any jurisdiction in which it is a reporting issuer or the 

equivalent, that remain confidential; (vii) other than as disclosed in the Company Information or the Amended 

Arrangement Agreement, neither the Company nor any of its subsidiaries has any material contingent liabilities, nor 

are the certifying officers aware of any of the foregoing with respect to Predictive or any of its subsidiaries, and, to 

the best of the knowledge, information and belief of the certifying officers, there are no actions, suits, claims, 

arbitrations, proceedings, investigations or inquiries pending or threatened against or affecting the Amended 

Arrangement, the Company or any of its subsidiaries at law or in equity or before or by any international, multi-

national, national, federal, provincial, state, municipal or other governmental department, commission, bureau, board, 

agency, instrumentality or stock exchange which would reasonably be expected to materially affect the Company or 

its subsidiaries or the Amended Arrangement, nor are the certifying officers aware of any of the foregoing with respect 

to Predictive or any of its subsidiaries; (viii) all financial material, documentation and other data concerning the 

Amended Arrangement, the Company and/or its subsidiaries, excluding any projections, budgets, strategic plans, 
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financial forecasts, models, estimates and other future-oriented financial information concerning the Company and its 

subsidiaries (collectively, “FOFI”), provided to Canaccord Genuity was prepared on a basis consistent in all material 

respects with the accounting policies applied in the most recent audited consolidated financial statements of the 

Company, and does not contain any untrue statement of a material fact or omit to state any material fact necessary to 

make such financial material, documentation or other data not misleading in light of the circumstances in which such 

financial material, documentation and other data were provided to Canaccord Genuity, and to the best of the 

knowledge, information and belief of the certifying officers, all financial material, documentation and other data 

concerning Predictive and its subsidiaries, excluding FOFI, provided to Canaccord Genuity was prepared on a basis 

consistent in all material respects with the accounting policies applied in the most recent audited consolidated financial 

statements of Predictive, and does not contain any untrue statement of a material fact or omit to state any material fact 

necessary to make such financial material, documentation or other data not misleading in light of the circumstances 

in which such financial material, documentation and other data were provided to Canaccord Genuity; (ix) all FOFI 

provided to Canaccord Genuity (a) was prepared on bases reflecting reasonable estimates, assumptions, and 

judgements of the Company; (b) was prepared using assumptions which, in the reasonable belief of the Company’s 

management, were at the time of preparation and continue to be, reasonable in the circumstances, having regard to the 

Company’s industry, business, financial condition, plans and prospects; (x) the Company has not received any oral or 

written offers, whether formal or informal, binding or non-binding, for all or a material part of the properties or assets 

owned by, or the securities of, the Company or any of its subsidiaries within the two years preceding the date hereof; 

(xi) there are no agreements, undertakings, commitments or understandings (written or oral, formal or informal) to 

which the Company or any of its subsidiaries is a party which relate to the Amended Arrangement, except as have 

been disclosed to Canaccord Genuity; (xii) the contents of any and all documents prepared or to be prepared in 

connection with the Amended Arrangement by the Company for filing with regulatory authorities or delivery or 

communication to the securityholders of the Company (collectively, the “Disclosure Documents”) were, at their 

respective dates of filing, and will be true and correct in all material respects and did not, as of their respective dates, 

and will not contain any misrepresentation and the Disclosure Documents complied, as of their respective dates, and 

will comply in all material respects with all requirements under applicable securities laws; (xiii) the Company has 

complied in all material respects with the terms and conditions of the Engagement Agreement; and (xiv) the 

representations and warranties made by the Company in the Amended Arrangement Agreement are true and correct 

in all material respects and, to the best of the knowledge of the certifying officers, the representations and warranties 

made by Predictive in the Amended Arrangement Agreement are true and correct in all material respects. 

This Updated Opinion is rendered on the basis of securities markets, economic, financial and general business 

conditions prevailing as of the date hereof and the conditions and prospects, financial and otherwise, of the Company, 

Predictive, and their respective subsidiaries and affiliates, as they were reflected in both the Information and Company 

Information and as they have been represented to Canaccord Genuity in discussions with management of the Company 

and Predictive. In its analyses and in preparing this Updated Opinion, Canaccord Genuity made numerous assumptions 

with respect to industry performance, general business and economic conditions and other matters, which Canaccord 

Genuity believes to be reasonable and appropriate in the exercise of its professional judgement, many of which are 

beyond the control of Canaccord Genuity or any party involved in the Amended Arrangement. 

 

This Updated Opinion has been provided for the sole use and benefit of, and is to be relied upon solely by, the Board 

in connection with, and for the purpose of, its consideration of the Amended Arrangement, and may not be used or 

relied upon by any other person or for any other purpose and, except as contemplated herein, may not be quoted from, 

publicly disseminated or otherwise communicated to any other person without the express prior written consent of 

Canaccord Genuity, except for the inclusion of the Updated Opinion in its entirety and a summary thereof (in a form 

acceptable to us) in the Addendum. This Updated Opinion is given as of the date hereof and Canaccord Genuity 

disclaims any undertaking or obligation to advise any person of any change in any fact or matter affecting this Updated 

Opinion which may come, or be brought, to Canaccord Genuity’s attention after the date hereof. Without limiting the 

foregoing, in the event that there is any material change in any fact or matter affecting this Updated Opinion after the 

date hereof, including, without limitation, the terms and conditions of the Amended Arrangement, or if Canaccord 

Genuity learns that the Information or Company Information relied upon in rendering this Updated Opinion was 

inaccurate, incomplete or misleading, Canaccord Genuity reserves the right to change, modify or withdraw this 

Updated Opinion after the date hereof, but, in doing so, does not assume any obligation to update, revise or reaffirm 

this Updated Opinion and Canaccord Genuity expressly disclaims any such obligation. 
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This Updated Opinion has been prepared in accordance with the Disclosure Standards for Formal Valuations and 

Fairness Opinions of the Canadian Investment Regulatory Organization (“CIRO”), but CIRO has not been involved 

in the preparation or review of this Updated Opinion. 

 

This Updated Opinion does not constitute, and is not to be construed as, a recommendation as to how the Board, or 

any Robex Shareholder (or any other securityholder of the Company) should vote or otherwise act with respect to any 

matters relating to the Amended Arrangement, or whether to proceed with the Amended Arrangement or any related 

transaction. Canaccord Genuity understands that the Updated Opinion will be for the use of the Board and will be one 

factor, among others, that the Board will consider in determining whether to approve or recommend the Amended 

Arrangement. This Updated Opinion does not address the underlying business decision to proceed with or effect the 

Amended Arrangement or the relative merits of the Amended Arrangement as compared to other transactions or 

business strategies that might be available to Robex. In considering fairness from a financial point of view, Canaccord 

Genuity considered the Amended Arrangement from the perspective of Robex Shareholders generally and did not 

consider the specific circumstances of any particular Robex Shareholder, including with regard to income tax 

considerations. The Company has not asked us to address, and this Updated Opinion does not address, the fairness of 

the Amended Consideration or Amended Arrangement to the holders of any class of securities, creditors or other 

constituencies of the Company, other than the Robex Shareholders. 

 

Canaccord Genuity believes that its analyses must be considered as a whole, and that selecting portions of the analyses 

or the factors considered by it, without considering all factors and analyses together, could create a misleading view 

of the process underlying this Updated Opinion. The preparation of an opinion is a complex process and is not 

necessarily susceptible to partial analyses or summary description. Any attempt to do so could lead to undue emphasis 

on any particular factor or analysis. This Updated Opinion should be read in its entirety. 

 

Approach to Fairness 

 

In rendering the Updated Opinion, Canaccord Genuity has performed a variety of financial and comparative analyses 

based on the methodologies and assumptions that Canaccord Genuity considered appropriate in the circumstances for 

the purposes of providing its Updated Opinion. Canaccord Genuity has not attributed any particular weight to any 

specific analysis or factor, but rather has made qualitative judgments based on its experience in rendering such 

opinions and on the circumstances and Information as a whole. 

 

As part of the financial and comparative analyses and investigations carried out in the preparation of the Updated 

Opinion, Canaccord Genuity reviewed and considered the items outlined under "Scope of Review". In the context of 

the Updated Opinion, Canaccord Genuity has considered, among other things, the following principal methodologies: 

• Net asset value (“NAV”) analysis; 

• Comparable companies analysis; 

• Precedent transaction analysis; 

• Trading and historical share price analysis; 

• Research coverage analysis; and 

• Certain qualitative factors. 

 

Net Asset Value Analysis 

 

The net asset value approach considers the value of a company’s key assets on an individual basis which are then 

aggregated together and adjusted for the liabilities and obligations of the company. Certain of the mining assets of 

Robex and Predictive were subjected to a discounted cash flow (“DCF”) of the estimated future cash flows generated 

by and used in the properties known as Kiniero, Nampala and Bankan, including opening, reclamation, closure and 

other expenditures. Other assets and liabilities are reflected as circumstances dictate according to Canaccord Genuity’s 

judgement, which may include inclusion at invested amount, historical cost, accounting value, or expected realizable 

value. The life of mine cash flows were based on Robex and Predictive’s internal management projections, and public 
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market research, with certain adjustments made by Canaccord Genuity to reflect, among other factors, commodity 

pricing assumptions. 

 

Comparable Companies Analysis 

 

Canaccord Genuity examined the share price to NAV (“P/NAV”) and enterprise value (“EV”) / in-situ gold resource 

ounce multiples of select publicly-traded gold development and production companies which Canaccord Genuity 

considered comparable to each of Robex and Predictive (the “Peer Groups”). Based on the Peer Groups, we applied 

a range of P/NAV and EV/in-situ gold resource ounce multiples to our NAV and Mineral Resource Estimates for each 

of Robex and Predictive. 

 

Precedent Transaction Analysis 

 

We examined publicly available information to determine the premiums paid in connection with relevant merger of 

equal transactions involving publicly traded companies listed on the TSX and Australian Securities Exchange (the 

“ASX”) across a range of closing and volume weighted average prices (the “Precedent Transactions”). Canaccord 

Genuity compared the premiums paid in connection with the relevant Precedent Transactions to Robex’s trading on 

the TSX as at December 9, 2025. 

 

Trading and Historical Share Price Analysis 

 

Canaccord Genuity reviewed the trading history of Robex and Predictive on the TSX and ASX, including the relative 

share price performance and historical exchange ratio for Robex against Predictive. 

 

Research Coverage Analysis 

 

Our research coverage analysis examined the value methodologies and associated capital expenditure, operational, 

metal price and funding assumptions, among others, utilized by research analysts to estimate a NAV of Robex and 

Predictive. 

 

Certain Qualitative Factors 

 

Within the context of the Amended Arrangement and as it relates to current holders of Robex Shares, Canaccord 

Genuity also considered qualitative factors including, but not limited to, the potential risks associated with Robex 

advancing and operating Kiniero and Nampala as an independent company, as well as potential metal price volatility 

and changes in the macro-economic environment.   

 

The preparation of a fairness opinion is a complex process and is not necessarily capable of being partially analyzed 

or summarized. Any attempt to do so could lead to undue emphasis on any particular factor or analysis. Canaccord 

Genuity believes that its analyses must be considered as a whole and that selecting portions of the analyses or the 

factors considered by it, without considering all factors and analyses together, could create an incomplete view of the 

process underlying the Updated Opinion. The Updated Opinion should therefore be read in its entirety. 

 

Conclusion 

 

Based upon and subject to the foregoing, and such other matters as Canaccord Genuity considered relevant, Canaccord 

Genuity is of the opinion that, as of the date hereof, the Amended Consideration to be received by the Robex 

Shareholders pursuant to the Amended Arrangement is fair, from a financial point of view, to Robex Shareholders. 

 

 

 

 

 

 



  

 
 
 

10 

 

Yours very truly, 

 

 

 

 

Canaccord Genuity Corp. 



 

TORONTO    CALGARY   

Royal Bank Plaza North Tower Phone: +1 (416) 362-7485  Eighth Avenue Place Phone: +1 (403) 266-4240 
200 Bay Street, Suite 1800 Fax: +1 (416) 943-6499  525 – 8th Ave S.W., Suite 1850 Fax: +1 (403) 266-4250 
Toronto, Ontario M5J 2J2 Toll Free: +1 (800) 461-2275  Calgary, Alberta T2P 3C4 Toll Free: +1 (800) 461-9491 

LEGAL_47978243.4 

December 10, 2025 

The Special Committee of the Board of Directors of Robex Resources Inc. 

Édifice Le Delta 

1 2875, boulevard Laurier, 

bureau 1000 

Québec (Québec) G1V 2M2 

To the Special Committee of the Board of Directors of Robex Resources Inc.: 

Cormark Securities Inc. (“Cormark Securities”, “we” or “us”) understands that Robex Resources Inc. 

(“Robex” or the “Company”), Predictive Discovery Limited (“Predictive”) and 9548-5991 Québec Inc., a 

direct wholly-owned subsidiary of Predictive (“AcquireCo”), have entered into an arrangement agreement dated 

October 5, 2025 (the “Arrangement Agreement”), pursuant to which, among other things, AcquireCo will 

acquire all of the issued and outstanding common shares in the capital of Robex (each, a “Robex Share”) by 

way of a statutory plan of arrangement under the Business Corporations Act (Québec), with each holder of Robex 

Shares (collectively, the “Robex Shareholders”) entitled to receive, in exchange for each Robex Share held, 

8.667 (the “Exchange Ratio”) fully paid ordinary shares in the capital of Predictive (each whole share, a 

“Predictive Share”) (the “Consideration”) (the “Transaction” or the “Arrangement”). 

We previously issued you an opinion dated October 5, 2025 (the “October 5th Opinion”) that, based upon and 

subject to the factors considered, assumptions made and qualifications stated in such opinion, as of the date of 

such opinion, the Consideration to be received by Robex Shareholders under the Arrangement is fair, from a 

financial point of view, to the Robex Shareholders. 

Cormark Securities now understands that Robex, Predictive and AcquireCo propose to enter into an agreement 

(the “Amending Agreement”) to amend the Arrangement Agreement providing for, among other things, a 

decrease to the Exchange Ratio. Accordingly, under the Arrangement Agreement (as amended by the Amending 

Agreement), each Robex Shareholder will be entitled to receive, in exchange for each Robex Share held, 7.862 

Predictive Shares (the “Amended Consideration”) (with such transaction as a whole being defined herein as 

the ”Amended Arrangement”). 

The terms and conditions of, and other matters relating to the Amending Arrangement are provided for in the 

Amending Agreement and will be described in the addendum (the “Addendum”) to the management 

information circular of Robex dated November 11, 2025 (the “Circular”) to be mailed to Robex Shareholders 

in connection with a special meeting of the Robex Shareholders to be held to consider and, if deemed, advisable 

to approve the Amended Arrangement.  

As a result of the proposed amendments to the Arrangement Agreement, Cormark Securities has been requested 

by the special committee of the board of directors of Robex (the “Special Committee”) to provide an updated 

opinion to the Special Committee with respect to the fairness, from a financial point of view, of the Amended 

Consideration to be received by Robex Shareholders pursuant to the Amended Arrangement (the “Second 

Fairness Opinion”). 

Except for the following, and subject to modifications as the context requires, the factors considered, 

assumptions made and qualifications stated in the October 5th Opinion remain unchanged (and, except as 

otherwise defined herein, capitalized terms used herein have the meanings ascribed thereto in the October 5th 

Opinion): 



• Cormark Securities is to be paid an additional fixed fee upon delivery of the Second Fairness Opinion 

that is not contingent in whole or in part on the success or completion of Amended Arrangement or on 

the conclusions reached in the Second Fairness Opinion, which fee will be paid following oral delivery 

of the Second Fairness Opinion. 

• Cormark Securities’ scope of review has been expanded to include certain correspondence between 

Predictive and Robex from the date of the October 5th Opinion to the date hereof, Predictive’s NI 43-

101 Technical Report on the Bankan Gold Project dated November 13, 2025 with an effective date of 

July 31, 2025, the audited annual financial report of Predictive for the fiscal year ended June 30, 2025, 

the unaudited condensed interim consolidated financial statements and associated management’s 

discussion and analysis of Robex as at and for the three and nine months ended September 30, 2025, 

the quarterly activities report of Predictive as at and for the three and nine months ended September 30, 

2025, the Circular, a draft copy of the Addendum, a draft copy of the Amending Agreement and draft 

copies of the amended voting support agreements. 

• Additionally, the Chief Executive Officer and Chief Financial Officer of the Company have delivered 

to Cormark Securities an updated certificate of representation, dated as of the date hereof, as to the 

completeness and accuracy of certain information on which the Second Fairness Opinion is based (the 

“Updated Certificate”). The material representations in Updated Certificate are substantially similar 

to those described in the October 5th Opinion, subject to modifications as the context requires. 

The Second Fairness Opinion is rendered as of the date hereof and Cormark Securities disclaims any undertaking 

or obligation to advise any person of any change in any fact or matter affecting the Second Fairness Opinion 

which may come or be brought to Cormark Securities’ attention after the date hereof. Without limiting the 

foregoing, in the event that there is any change in any fact or matter affecting the Second Fairness Opinion after 

the date hereof, Cormark Securities reserves the right to change, modify or withdraw the Second Fairness 

Opinion. 

Except for the inclusion of the Second Fairness Opinion in its entirety and a summary thereof (in a form 

acceptable to us) in the Addendum, the Second Fairness Opinion is not to be reproduced, disseminated, quoted 

from or referred to (in whole or in part) without our prior written consent. Cormark Securities will not be held 

liable for any losses sustained by any person should the Second Fairness Opinion be circulated, distributed, 

published, reproduced or used contrary to the provisions of this paragraph.  

SECOND FAIRNESS OPINION 

Based upon and subject to the foregoing and such other matters as we considered relevant, Cormark Securities 

is of the opinion that, as of the date hereof, the Amended Consideration to be received by the Robex Shareholders 

pursuant to the Amended Arrangement, is fair, from a financial point of view, to the Robex Shareholders. 

Yours very truly, 

 

CORMARK SECURITIES INC. 



 

 

EXHIBIT B 

 

UNAUDITED PRO FORMA FINANCIAL INFORMATION 

See attached.
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ROBEX PDI Consol Consol Adjustment Consol Adjustment Pro Forma Adjustment

Consolidation Pro-

forma

Note AUD AUD AUD AUD AUD AUD AUD

ASSETS
CURRENT ASSETS
Cash 23,657                                    69,230                                    92,887                                    -                                            -                                            92,887                                    
Restricted cash- Note 30 39,050                                    -                                            39,050                                    -                                            -                                            39,050                                    
Short-term investment 169                                           -                                            169                                           -                                            -                                            169                                           
Inventory - Note 13 22,095                                    -                                            22,095                                    -                                            -                                            22,095                                    
Accounts receivable - Note 14 8,392                                       1,568                                       9,960                                       -                                            -                                            9,960                                       
Prepaid expenses 2,930                                       -                                            2,930                                       -                                            -                                            2,930                                       
Deposits paid 3,060                                       -                                            3,060                                       -                                            -                                            3,060                                       
Deferred financing fees - Note 15 11,532                                    -                                            11,532                                    -                                            -                                            11,532                                    
TOTAL CURRENT ASSETS 110,885                                      70,798                                         181,684                                      -                                                 -                                                 181,684                                      

NON-CURRENT ASSETS
VAT receivable - Note 14 18,601                                    -                                            18,601                                    -                                            -                                            18,601                                    
Deposits paid on property, plant and equipment 29,048                                    -                                            29,048                                    -                                            -                                            29,048                                    
Exploration expenditure -                                            159,566                                  159,566                                  -                                            -                                            159,566                                  
Mining properties - Note 16 17,567                                    -                                            17,567                                    -                                            -                                            17,567                                    
Property, plant and equipment - Note 17 A 440,840                                  517                                           441,358                                  444,717                                  -                                            886,074                                  
Investment in listed Company -                                            414                                           414                                           -                                            -                                            414                                           
ROU Asset -                                            24                                             24                                             -                                            -                                            24                                             
Intangible assets 475                                           -                                            475                                           -                                            -                                            475                                           
Deferred tax assets 1,944                                       -                                            1,944                                       -                                            -                                            1,944                                       
TOTAL ASSETS 619,360                                      231,319                                      850,680                                      -                                                 1,295,396                                 

LIABILITIES -                                            -                                            -                                            -                                            -                                            -                                            
CURRENT LIABILITIES -                                            -                                            -                                            -                                            -                                            -                                            
Lines of credit -                                            -                                            -                                            -                                            -                                            -                                            
Accounts payable - Note 18 H 87,779                                    2,682                                       90,461                                    -                                            47,604                                    138,065                                  
Lease liabilities 2,544                                       -                                            2,544                                       -                                            -                                            2,544                                       
Project financing facility - Note 19 -                                            -                                            -                                            -                                            -                                            -                                            
Share purchase warrants - Note 21 69,388                                    -                                            69,388                                    -                                            -                                            69,388                                    
Deferred share units - Note 24 -                                            -                                            -                                            -                                            -                                            -                                            
TOTAL CURRENT LIABILITIES 159,712                                      2,682                                            162,394                                      -                                                 -                                                 209,998                                      

NON-CURRENT LIABILITIES -                                            -                                            -                                            -                                            -                                            -                                            
Share purchase warrants - Note 21 24,726                                    -                                            24,726                                    -                                            -                                            24,726                                    
Environmental liabilities 4,768                                       -                                            4,768                                       -                                            -                                            4,768                                       
Project financing facility - Note 19 17,050                                    -                                            17,050                                    -                                            -                                            17,050                                    
Embedded Derivative- Note 20 25,030                                    -                                            25,030                                    -                                            -                                            25,030                                    
Lease liabilities 3,591                                       -                                            3,591                                       -                                            -                                            3,591                                       
Deferred share units - Note 24 1,319                                       -                                            1,319                                       -                                            -                                            1,319                                       
Other long-term liabilities 2,685                                       -                                            2,685                                       -                                            -                                            2,685                                       
TOTAL LIABILITIES 238,880                                      2,682                                            241,562                                      -                                                 -                                                 289,166                                      

EQUITY
Share capital issued - Note 25 (a) B 373,466                                  295,616                                  669,082                                  (373,466)                                956,106                                  -                                            1,251,722                              
Reserve - Stock options and performance share units C 11,336                                    10,825                                    22,162                                    (11,336)                                   32,070                                    -                                            42,896                                    
Retained (deficit) earnings D/G (10,658)                                   (77,804)                                   (88,462)                                   10,658                                    -                                            (47,604)                                   (125,407.956)                       
Accumulated other comprehensive income E 6,663                                       -                                            6,663                                       (6,663)                                     -                                            -                                            -                                            

TOTAL EQUITY (EXCLUDING NON-CONTROLLING INTERESTS) 380,807                                      228,637                                      609,444                                      -                                                 -                                                 1,169,210                                 

Non-controlling interests F (327)                                         -                                            (327)                                         327                                           (162,979)                                -                                            (162,979)                                
TOTAL EQUITY (INCLUDING NON-CONTROLLING INTERESTS) 380,480                                      228,637                                      609,118                                      -                                                 -                                                 1,006,230                                 

TOTAL LIABILITIES AND EQUITY 619,360                                      231,319                                      850,680                                      -                                                 -                                                 1,295,396                                 

CONDENSED INTERIM CONSOLIDATED STATEMENT OF FINANCIAL POSITION

(in Thousands of Australian dollars unless otherwise indicated - unaudited)



Unaudited pro forma statement of profit or loss for the 12 months ended 30 June 2025 ROBEX PDI 

12 Months to 30 June 2025

AUD $000 Note AUD AUD Pro Forma Adjustments Total 
Mining 
Revenues- Gold Sales 209,631                                     -                                                209,631                                     
Mining Expenses (47,941)                                      -                                                (47,941)                                      
Mining Royalties (20,089)                                      -                                                (20,089)                                      
Depreciation of property, plant and equipment and amortisation of intangible assets (42,401)                                      -                                                (42,401)                                      
Mining Income 99,200                                        -                                                99,200                                        

Continued Operations
Finance Income -                                                2,170                                           2,170                                           
Other Income (expenses) (530)                                             -                                                (530)                                             
Share based payments (2,192)                                         (4,968)                                         (7,160)                                         
Administrative expenses G (37,394)                                      (3,076)                                         (47,604)                                      (88,075)                                      
Exploration and Evaluation expenses (166)                                             -                                                (166)                                             
Depreciation of fixed assets (1,063)                                         (457)                                             (1,520)                                         
Write-off of property, plant and equipment (52)                                                -                                                (52)                                                
Reversal of VAT Provision 2,520                                           -                                                2,520                                           
Legal Claim Expense (25,040)                                      -                                                (25,040)                                      
Loss on Disposal of Subsidiary (22,178)                                      -                                                (22,178)                                      
Gain on remeasurement of lease obligation 1,640                                           -                                                1,640                                           
Depreciation- right of use assets -                                                (147)                                             (147)                                             
Loss on disposal of fixed assets -                                                (1)                                                   (1)                                                   
Foreign exchange gain/(loss) -                                                90                                                  90                                                  
Employee benefits expense -                                                (382)                                             (382)                                             
VAT Expense -                                                (2,135)                                         (2,135)                                         
Indirect foreign taxes -                                                (54)                                                (54)                                                
Exploration expenditure written off -                                                -                                                -                                                
Exploration expenditure pre-right to tenure -                                                (4,332)                                         (4,332)                                         
Revaluation of investment- Listed company shares -                                                290                                               290                                               
Operating Income 14,745                                        (13,002)                                      (47,604)                                      (45,861)                                      

Financial Expenses 
Financial Expenses (4,684)                                         -                                                (4,684)                                         
Interest Revenue 1,517                                           -                                                1,517                                           
Foreign exchange gain (losses) (11,672)                                      -                                                (11,672)                                      
Change in the fair value of embedded derivative (5,635)                                         -                                                (5,635)                                         
Change in the fair value of share purchase warrants 13,924                                        -                                                13,924                                        
Share purchase warrant issuance costs (55)                                                -                                                (55)                                                
Write-off of deferred financing fees (6,191)                                         -                                                (6,191)                                         
Expense related to extinguishment of the matured bridge loan (16,486)                                      -                                                (16,486)                                      

Loss before Income Tax (14,536)                                      (13,002)                                      (47,604)                                      (75,142)                                      

Income tax expense (34,031)                                      (34,031)                                      

Loss for the year (48,567)                                      (13,002)                                      (47,604)                                      (109,173)                                    

Other comprehensive income
Items that may be reclassified to profit or loss
Exchange difference on translation of foreign operations 9,485                                           (1,314)                                         8,171                                           
Total comprehenive loss for the year (39,082)                                      (14,315)                                      (47,604)                                      (101,001)                                    

Comprehensive Income (Loss) attributable to:
Common Shareholders (41,755)                                      (14,315)                                      (47,604)                                      (103,674)                                    
Non- Controlling Interest 2,672                                           -                                                2,672                                           



PRO FORMA CONDENSED CONSOLIDATED FINANCIAL STATEMENTS NOTES 

1. BASIS OF PRESENTATION 

The unaudited pro forma condensed consolidated financial statements (the “Pro Forma 
Financial Statements”) have been prepared by the management of Predictive Discovery Ltd 
(“PDI”) to illustrate the pro forma impact of the acquisition of Robex Resources Inc. (“Robex”) 
by PDI (such transaction, the “Arrangement”), under the terms of the Arrangement Agreement 
dated 5th October 2025, as amended on December 10 2025 (together the “Arrangement 
Agreement”).  

The Pro Forma Financial Statements give effect to the Arrangement as follows:  

1. The unaudited pro forma consolidated statement of profit or loss and other 
comprehensive income for the 12 months ended 30 June 2025 has been prepared as if the 
Arrangement had occurred on 1 July 2024.  

2. The unaudited pro forma consolidated statement of financial position has been 
prepared as at 30 June 2025, as if the Arrangement had occurred on that date.  

These statements are provided for illustrative purposes only and do not purport to represent the 
actual financial position or results of operations had the Arrangement occurred on the dates 
presented, nor do they project results for any future period.  

No adjustments have been made for potential synergies, integration costs, or revenue 
opportunities that may arise following the Arrangement.  

The assumptions and adjustments described in Note 4 reflect adjustments necessary to 
present Robex’s and PDI’s financial information on a consistent basis under International 
Financial Reporting Standards (“IFRS”) as issued by the International Accounting Standards 
Board (“IASB”).  

The Pro Forma Financial Statements have been prepared using: 

Financial Statement Description 
Unaudited pro forma 
statement of financial 
position as at 30 June 
2025 

1. Audited consolidated statement of financial position of 
PDI as at 30 June 2025. 
 

2. Unaudited condensed consolidated statement of 
financial position of Robex as at 30 June 2025, 
converted from CAD to AUD using the period-end 
exchange rate of 1.1203 CAD to AUD. 

Unaudited pro forma 
statement of profit or loss 
for the 12 months ended 
30 June 2025 

1. Audited consolidated statement of profit or loss of PDI 
for the year ended 30 June 2025. 
 

2. Audited consolidated statement of profit or loss of 
Robex for the six months ended 31 December 2024 and 
unaudited consolidated statement of profit or loss of 
Robex for the six months ended 30 June 2025, 
combined to reflect a full 12-month period.  
 



These results have been translated to AUD using the 
average exchange rate applicable to the 12- month 
period. (1.107 CAD to AUD) 

 

These Pro Forma Financial Statements should be read in conjunction with the historical 
financial statements of PDI and Robex, including the accompanying notes. Adjustments have 
been made only for events that are: 

- Directly attributable to the Acquisition; and 
 

- Factually supportable. 

All adjustments reflect estimates and assumptions made by PDI management based on 
currently available information and are applied consistently with PDI’s accounting policies. 

Unless otherwise stated, all amounts are presented in Australian dollars (AUD). 

 

2. MATERIAL ACCOUNTING POLICIES 

The Pro Forma Financial Statements have been prepared using the material accounting policies 
of PDI and Robex, which are consistent with IFRS as issued by the IASB. 

 

3. DESCRIPTION OF THE ARRANGEMENT  

On 5 October 2025, PDI entered into an Arrangement Agreement to acquire 100% of the issued 
shares of Robex. The Arrangement constitutes a business combination under AASB 3 / IFRS 3 
Business Combinations, with PDI identified as the acquirer and Robex as the acquiree. 

An amendment to the arrangement agreement was signed on 10th December 2025, to change 
the consideration offered under the Arrangement to 7.862 ordinary shares of PDI for each Robex 
share.  

The consideration for the Acquisition will be satisfied entirely through the issuance of PDI 
ordinary shares to Robex shareholders, together with the transfer of Robex’s convertible 
securities to PDI at fair value. 

Management will apply the acquisition method of accounting, whereby: 

1. Robex’s identifiable assets and liabilities will be recognised at their fair values as at the 
acquisition date. 

2. The total consideration reflects the enterprise value of Robex, which exceeds the 
carrying value of its net assets. As part of the purchase price allocation, the excess of 
consideration over the book value of net assets will be allocated to the fair value uplift of 
identifiable assets, primarily property, plant and equipment and mineral property 
interests. 

The preliminary estimates of the consideration transferred and net assets acquired, which 
remain subject to change, are summarised below. 



For illustrative purposes in the Pro Forma Financial Statements, the consideration transferred is 
calculated as:  

 

 

Shares Issued Number of 
Securities 

(Robex) 

Number of 
Securities  

(To be issued) 

Fair Value AUD$ 

Shares issued to 
acquire Robex 276,388,803 2,172,968,769 956,106,258 

Fair Value Warrants 12,500,000 98,275,000 26,001,276 
Fair Value Options  6,720,000 52,832,640 14,611,181 
Fair Value PSUs 5,150,000 40,489,300 17,458,986 
Total  300,758,803 2,364,565,709 1,014,177,702 

 

Footnotes: 

1. The fair value of PDI ordinary shares is based on the closing share price of $0.44 AUD 
per common share on 4 October 2025, being the last trading day prior to the 
announcement of the Arrangement Agreement. 

2. The fair value of warrants, options, and PSUs has been estimated using the Black-
Scholes valuation model, based on inputs available as at the valuation date. 

3. For the purposes of the Pro Forma Financial Statements as at 30 June 2025, the 
consideration transferred assumes that Robex warrants exercised in October 2025 were 
already included in Robex’s basic share capital. Accordingly, the impact of these 
exercises is reflected in the total number of Robex shares acquired by PDI and the 
corresponding consideration transferred. No separate pro forma adjustment has been 
made to Robex’s balance sheet for the associated increase in cash and equity, as these 
effects are reflected in the assumed share capital position at the pro forma acquisition 
date. 

4. All of the values are provisional and are only used for the purposes of preparing these 
pro forma financial statements. The purchase price accounting will be subject to third 
party valuation and audit as part of the closing of the arrangement. 

4. PRO FORMA ADJUSTMENTS 

Pro forma adjustments include: 

1. Recognition of the fair value of Robex’s assets and liabilities, primarily allocated to 
property, plant and equipment and mineral property interests. 

2. Adjustments to share capital to reflect the PDI shares issued to Robex shareholders. 

3. Elimination of Robex’s historical equity balances, including share capital, reserves, and 
accumulated losses. 

4. Recording of transaction costs directly attributable to the Acquisition in the 
consolidated statement of profit or loss. 



5. Pro Forma Adjustments Table 

Adjustment Description / Rationale AUD($,000) 
A. Net adjustment to PPE / 
Mineral Property Interests 

To reflect the acquisition of 
Robex by PDI. The 
consideration paid is fully 
allocated to the identifiable 
tangible assets acquired less 
the Non- Controlling Interest 
Share. 

444,717 

B. Net adjustment to Share 
Capital 

To increase PDI’s share 
capital for the shares issued 
to Robex shareholders as 
purchase consideration. 

(956,106) 

 To eliminate Robex’s share 
capital on consolidation. 

 
373,466 

C. Net adjustment to 
Reserves 

To eliminate Robex’s other 
capital reserves (if any) on 
consolidation. 

11,336 

 To reflect the value of Robex 
Share Options and PSU’s 
rolled forward on the same 
terms in PDI on acquisition of 
Robex. 

(32,070) 

D. Net adjustment to 
Accumulated Losses 

To eliminate Robex’s 
accumulated losses on 
consolidation. 

(10,658) 

E. Net adjustment to 
Accumulated other 
comprehensive income 
 

To eliminate Robex’s 
accumulated other 
comprehensive income on 
consolidation. 
 

6,663 

F. Net adjustment to Non-
Controlling Interests 
 

To eliminate Robex’s Non-
controlling Interests on 
consolidation. 
 

(327) 

 To reflect the Non-Controlling 
Interest share of the 
consideration paid by PDI to 
acquire Robex . 

162,979 

G. Net adjustment to Profit 
or Loss/ Retained (deficit) 
earnings – Transaction 
Costs 

To record transaction costs 
directly attributable to the 
Acquisition in profit or loss, 
including legal, advisory, and 
due diligence costs. 

47,604 

H. Net adjustment to 
Account Payable 

To record transaction costs 
payable which are directly 
attributable to the 
Acquisition. 

(47,604) 

 

 



5. PRO FORMA SHARE CAPITAL 

Pro forma share capital as at 30 June 2025 is comprised of: 

Shares Issued Number of 
Shares 

AUD$ 

PDI Ordinary Shares at 30 June 
2025 

2,620,436,686 295,615,814 

Shares issued to acquire Robex  2,172,968,769 956,106,258 
Closing Balances 4,793,405,455 1,251,722,072 

 
 

For the purposes of the Pro Forma Financial Statements as at 30 June 2025, the consideration 
transferred assumes that Robex warrants exercised in October 2025 were already reflected in 
Robex’s basic share capital. 



 

 

QUESTIONS MAY BE DIRECTED TO ROBEX RESOURCES INC.’S PROXY 

SOLICITATION AGENT 

 

LAUREL HILL ADVISORY GROUP 

 

North America Toll Free: 1-877-452-7184 

Australia Toll Free (for CDI holders): 1-800-861-409 

Outside North America and Australia: 1-416-304-0211 

Email: assistance@laurelhill.com 

 

mailto:assistance@laurelhill.com



