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18" June 2007

WESTERN KINGFISH LTD

CAPITAL STRUCTURE

Recommendation: Subscribe to IPO at 25 cents

| 1.KEY POINTS |

Assumes Full Subscription $8.0 million
Shares (m) %
Shares issued prior to IPO 31.31 49
Now offered 32.00 50
Success Shares - State One 0.50 _1
Total Shares on Issue 63.81 100

At the offer price of 25 cents the ords market cap. of WKL

will be $16m.

A total of 6.0 m 30c options expiring 31/1/2012 have been

granted to directors, employees & consultants.

USE OF FUNDS - assumes Full Subscription ~ $ ‘M
Capital Expenditure 1.90
Building Fish Inventory 1.50
Working Capital 3.50
Purchase of Head Lease, Jurien Harbour 0.22
Finalise Purchase of offshore equipment 0.05
Costs of the Offer 0.35
Brokerage Fees 0.48
Total Issue 8.00

It is expected that the IPO funds raised will be sufficient to

support WKL until at least late 2009.

PRO FORMA BALANCE SHEET $ ‘000
Cash 7,606
Receivables 35
Inventories 20
Current Assets 7,661
Bonds and Deposits 27
Fixed Assets 303
Non Current Assets 330
Total Assets 7,991
Entitlements 8
Debt 30
Total Liabilities 38
Net Assets 7,953
Issued Capital 8,405
Option Reserve 251
Accumulated Losses (703)
Total Equity 7,953
INDICATIVE TIMETABLE
Date of Prospectus 6th June 07
IPO Opening Date 14th June 07
IPO Closing Date * 20th July 07
Dispatch of Holding Statements * 25th July 07
Expected Date for Shares to * 7th August 07
commence trading on ASX

* ltis expected that these dates will be moved forward.

WKL's key focus is the development of an aquaculture
facility at Jurien Bay, WA, producing Yellowtail Kingfish
(“YTK"). YTK is a quality product, in strong demand in the
white table cloth market, and is well suited to aquaculture.
WKL has acquired existing leasehold assets, including a
hatchery, offshore pens and aquaculture licences over 30
hectares. YTK cultivation has already commenced.
A trial batch of fertilised eggs was introduced to the
hatchery in May 2007. Larvae developing into fingerlings
are presently in the hatchery. We expect that the first batch
of some 20,000 YTK (80 tonnes when mature) will be ready
for introduction to the offshore pens in July 2007 and be
available for sale by July 2008. Suitable brood fish have
also been collected.
By the end of its third year of operation, WKL is targeting
YTK sales of 500 tpa, worth $4.5-$5.0 m annually.
Over the long term, WKL's YTK production at Jurien could
rise to 10,000 tpa or more, provided operational parameters
are met and assuming adequate government support. Other
YTK sites will later be considered.
WKL has attracted an experienced team of aquaculture
specialists, including:
- Non-exec director Dr Simon Stone, a leading expert in
finfish & particularly Yellowtail Kingfish aquaculture;
- Director Mr Alan Savage, an expert in crustaceans; and
- an experienced Yellowtail Kingfish hatchery manager.
WKL's Managing Director, Mr Stewart Graham, has
previous aquaculture experience. He was the founding
Managing Director of ASX listed Australis Aquaculture Ltd
(ASX: AAQ). He is currently Chairman of AAQ.
In addition to producing Yellowtail Kingfish, WKL is
exploring several crustacea business models, including:
- lobster warehousing, to take advantage of substantial
seasonal fluctuations in the price of that product;
- the aquaculture of Moreton Bay Bugs; and
- the grow-out of juvenile lobster, collected from the wild.
Revenue from wild-caught lobster warehousing and aqua-
culture activities is also possible within a short time frame.
WKL has negotiated (subject to AAQ shareholder approval)
the royalty-free use of AAQ’s patented fluidized bed reactor
recirculation technology for onshore farming of juvenile
fish, in return for receiving 2.5 million WKL shares.
We believe that Jurien Bay is an ideal location for the
aquaculture of Yellowtail Kingfish, demonstrating strong
competitive advantages over other locations in Australia
where the species is already being successfully farmed.
In JV with AAQ, WKL will also be considering
opportunities for farming YTK in the USA.

For a detailed assessment of aquaculture’s potential, see tBtate One Report: “The Destruction of Global
Fisheries and the Emerging Dominance of Aquaculture”

Go to: wwiateone.com.au.
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2. LOCATION
Jurien Bay is located some 200 km North of Perthestern Australia.

It is ideal for the aquaculture of fish and partéely Yellowtail Kingfish for the following reasons

An area of 1,427 hectares of Jurien Bay has beradz8pecial Purpose Aquaculture (SPA) by the Stawernment.
One of the Government objectives for the SPA zantisupport viable ecologically sustainable agltami while

providing economic benefit to the State. WKL bedis\that it will be able to fulfil both of these tegements.

WKL has leased the facilities of an existing aquiaca business in Jurien Bay, enabling WKL to préisnpommence
production. These assets include an onshore fawifith hatchery, a large support shed, harbourtéoe, plant and
equipment and offshore ocean pens with aquaculageces.

The Hill River SPA zone located 5km south of thaeluBay township is the largest section of neastal water along
the central region of Western Australia which pd®& both protection from the open ocean (due toctiestal

limestone reef system) and water depth that islslétfor ocean pen aquaculture.

The production process can readily be ramped updiing additional ocean pens at any time subjedicémsing

approval and market demand.

One of the key factors in determining the growtteraf Yellowtail Kingfish is water temperature. Thadeal water
temperature for Yellowtail Kingfish ranges betwekhand 24 degrees Celsius. As can be seen frormépebelow,

even in winter the typical water temperature atejuBay (at 18-20 degrees) is still warm enougprvide the ideal
temperature range for Yellowtail Kingfish to actéemaximum growth rates. [Mid winter temperaturestensouthern
coast of the Australian mainland are typically T5elegrees Celsius.]

SEA WATER TEMPERATURE ON THE 28™ JUNE 2006

-30 _ 3-day SST composite (deg C)
B+ JunenEay L —
= 8 10 12 14 16 18 20

® CSIRO

4 “t ' : \ .
112 114 116 118 120 122 124 126 128 130 132 134 136 138 140 142 144 146 148 150
Source: CSIRO

3. FACILITIES

WKL is leasing a 6,040 land area (Lot 33) with Inatty from an existing aquaculture business baseduiien Bay
(Summermor Pty Ltd as head lease holder from thastéir for Transport (Head Lessor)). WKL has a aryaib-lease with
Summermor Pty Ltd with an option to extend the BR#se by 5 more years with an option for an asserof the head
lease subject to Ministerial consent.

Support Shed (Lot 30):Across the road from its hatchery, WKL is leasing,717 sgm block which contains a large 540
sqm shed. The shed will be used to provide stovéfjeh feed, other supplies and for boat mainteean

5 hectare vacant block:Through its sub-lease of Lot 33, WKL can requaghBiermor Pty Ltd to exercise its first right of
refusal to lease a 5 hectare vacant block of laanh fthe Head Lessor. The most likely use of thixcklwill be for the
warehousing of lobster and various other crustacegcts.

Harbour front seabed lease:WKL via its sub lease from Summermor Pty Ltd cak ummermor to apply to the Head
Lessor, on its behalf for a seabed lease overemafrwater immediately adjoining the hatchery @it 33 Breakwater Drive,
should it be required for additional jetty or pasricaccess.
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Plant and equipment: In addition to the above facilities, WKL is leagimarious equipment including office furniture and
aquaculture equipment.

Ocean pens:WKL is purchasing 10 existing ocean pens in thi River SPA zone which is covered under licenc84.3
held by WKL. The licensed area and ocean pens peaxgously held fish.

Hatchery (Lot 33): The hatchery comprises an indoor area of 1,38Q sqna 6,040 sqm harbour-side block. The building
provides access to seawater from either undergrealtdater bores or directly from the sea. Somtheffunds raised will
be used to complete improvements and upgradestbdtchery. WKL has a licence allowing the usehef lhatchery for
specified aquaculture activities. Figure 1 shovesitiside of the hatchery.

Figure 1

Figure 2 shows the location of the Hatchery (Ag 900 sqm seabed lease (B), the support shednjhe 5 hectare
vacant block (D). Figure 3 shows the location af Hill River SPA zone (bottom right) and the looatiof the Seaward
Ledge SPA zone (top left).

Figure 2 Figure 3

4. LICENCES

Aquaculture activities in Western Australia are @&mment regulated and licences are required fot auivities. WKL has
obtained the following licences which it requiresoperate.

Current Licences
Licence 1417:This licence covers aquaculture activities congldiatithin the onshore site hatchery designatedabddir
Basin Lot 33. It allows WKL to produce Yellowtdingfish at its leased hatchery.

Licence 1335:Licence 1335 covers aquaculture activities coretlietithin the Hill river SPA zone. The licence cova
total of 29.8 hectares and comprises two 10 heetsas and one 9.8 hectare area.

Further Licence Applications
Additional Areas: WKL has applied for licences covering an additioB@P hectares within both the Hill River and
Seaward Ledge zones.
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Submerged ocean pensWKL has applied for a variation to licence 1335stady the use of offshore submerged ocean
pens in the Seaward Ledge area. The licence \arigtipending.

Pueruli licence: In June 2007 WKL applied to the WA Fisheries Dépant for a licence to collect and grow-out lobster
pueruli. If granted, WKL will be the first holdef this type of licence in WA history.

Lobster warehousing licence WKL will research which licences will be appropedor the warehousing of lobster.

Moreton Bay Bug: WKL will research economic models for the grow-otiMoreton Bay Bugs.

5. YELLOWTAIL KINGFISH DIVISION

Yellowtail Kingfish

The Yellowtail Kingfish(Seriola lalandi)is a marine species of finfish which is globallgtdbuted in the Pacific and Indian
Oceans off South Africa, Japan, southern Austratid the United States. It is well known in thesek®ais. In Australia,
Yellowtail Kingfish are distributed from North Re&f Queensland and around the southern coast tNdit of Geraldton
in Western Australia.

The fish grow to a maximum size of 2.5 metres abkigy but are commonly caught by amateur angleebatit 1 metre
long with a weight of 10 to 15 kg. The ideal tengiare for the Yellowtail Kingfish is 18 to 24 degseCelsius.

Production of Yellowtail Kingfish
The production of Yellowtail Kingfish will be WKL’snain line of business. The process to grow-outovhil Kingfish is

outlined below:
— — Ejl:{} ——> Harvest

Broodstock Eggs Hatchery-
Nursery

Ocean pen grow-out

WKL has several sources of broodstock. The broatistdll be used to spawn and fertilize eggs whiatch to produce
Yellowtail Kingfish larvae of approximately 4 mm iength. It is anticipated that 30,000 to 50,00@yérlings will be
produced this way 2 to 4 times per annum. The fiimggs will be transferred to early grow-out tan&sated in the hatchery
and will be kept there till they weigh 5 gramswditich stage they will be transferred to the nearbgan pens. The netting
of the ocean pens is changed to accommodate théngrdish until they are ready to be harvested weaht of 4 kg.

Properties of Yellowtail Kingfish
Yellowtail Kingfish have the following propertieshich are important factors in aquaculture:

Rapid Growth Rate — Growth from an egg to a maskas of 4 kg is expected to take 13 — 15 montlisiaen Bay.
Food Conversion Ratio (FCR) — The current FCR beicigieved elsewhere for Yellowtail Kingfish is IL8which is
not yet considered optimal. WKL will endeavour &aluce the FCR to as little as 1.2:1, with the wegsperature once
again being an expected major contributor to thigmptial improvement.

Feed Composition — Yellowtail Kingfish are fed arfulated pellet which has been optimised withinitidustry over
the last 5 years.

Current Production in Australia

Australia’s production of Yellowtail Kingfish is tgely confined to South Australia. During 2005/0800 tonnes of
Yellowtail Kingfish was produced, increasing to @g7tonnes during 2006/07. It is expected that 2,80thes will be
produced in 2007/08.

YTK Production rates and targets

WKL intends to be producing 500 tonnes per annurthbyend of its first 3 years of production, whigitl equate to a sales
value of $4.5 - $5.0 million. In the longer terme wxpect WKL to be aiming for YTK production of 000 tpa or more
from the Jurien Bay site.

WKL is also investigating the use of ships for oattbgrow-out of Yellowtail Kingfish. If successfthis approach brings
the promise of much increased production, with hpgiential for site diversification including thegsibility of production
in close proximity to the main markets.
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Advantages of farming Yellowtail Kingfish
Large and established domestic and export markéts e
It is possible to produce a reliable supply of egljgear round from captive broodstock.
Good survival rates during hatchery productioningérlings can be achieved.
Fast growth rates from egg to market size arereiide.
Yellowtail Kingfish adjusts well to ocean pen aquitare.
Accepted formulated pellet feeds are readily atdla
Experience from growing Yellowtail Kingfish in Sduiustralia will be utilized.

Water Temperature
One of the major advantages to be enjoyed by thdL \i¥ the ideal water temperature at Jurien Baytfa farming of
Yellowtail Kingfish.

Water temperature is a primary determinant of trewth rate that can be achieved by YTK, with highemperatures
promoting faster growth. In addition to encouragrapid growth, higher water temperatures also plagle in improving
the economically important Food Conversion Ratio.

The ideal water temperature is between 18 and 24ede Celsius, although YTK will continue to grow lang as the
temperature is above 14 degrees Celsius. Recotisted between 1995 and 1998 show that the sebsariation in
water temperatures at WKL'’s ocean pens at Jurignr8aged from a low of 14 to a peak of 27 degreelsi@s during that
period.

The chart below shows thgpical seasonal variation in the water temperature deduBay. The chart shows that the
temperature falls within the preferred range alnadisgear-round. Jurien Bay therefore has an adggmover other sites on
the south coast of the Australian mainland wheeevtallowtail Kingfish is currently being farmed.

WATER TEMPERATURE AT JURIEN BAY DURING 2006
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Source: CSIRO

Size of the Yellowtail Kingfish Market
The Yellowtail Kingfish is enjoying strong demantbgth from the premium end of the restaurant tradbe white table
cloth market. As a firm white fish with mild tasiehas universal appeal.

YTK is also highly regarded as a sashimi fish, whis well suited to Asian tastes. The fish is ailsimspecies to the
Japanese Yellowtail, between 140,000 and 160,000ew of which is sold in Japan each year, with laevaf $US1.5
billion. With an ever growing Asian population aodntinued Asian prosperity almost a certainty, dadnfor Yellowtail
Kingfish in sashimi applications will steadily irease.

Marketing of the Fish
Yellowtail Kingfish is usually marketed as a whdikh and sold on the domestic market in cutletiltatfform.

Already a popular sashimi fish, we expect the déadj global availability of tuna to prompt accekehdemand growth for
YTK with resulting price strength a real possilyilit
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The table below provides various pieces of infoiaragbout Yellowtail Kingfish marketing includingé size and price of
Yellowtail Kingfish in both the domestic and expararkets.

Domestic Export
Location NSW has high consumer acceptance, and there i$ Potential and current markets to Asia, the
interest Australia wide. USA and UK, especially as sashimi.
Condition Not yet known. Good clean fish, high quality.
Live or processed | Whole plate sized fish; cutlets. Whole plate sifield; cutlets.
Size (range) 1 kg, usually 3 kg+, with a premium suggested for 8-5 kg
kg fish.
$/kg (range) Currently $9-$11 per kg farm gate and Not yet known; up to $20 per kg for sashimi.

up to $13 per kg for sashimi.

Competitors Domestic wild caught fish and small amounts of | Not yet known.
chilled whole fish imported from NZ.

Other oily fish suitable for sushi/sashimi, e.qidu
salmon and trevally.

Issues No issues as yet. Care must be taken not to bihestish as
this decreases the price of sashimi.

Sources: Primary Industries and Resources, Sousitralia; and Western Kingfish Ltd.

6. ADDITIONAL BUSINESSDIVISIONS

In addition to producing Yellowtail Kingfish, WKLIg0 intends to explore the commercial viabilitysefveral other species
and additional business models. The models to pkeed are as follows:

Lobster Warehousing

The Jurien Bay region contains 140 Western Rockstayb(WRL) fishing licences which catch 1.6 millikig of WRL
annually, worth some $50 million. WKL is researahiine possibility of buying some of these lobsthrang the on season
when prices are low, storing them and then selth@g lobster in the off season, when supply is degdleand prices are
higher. In addition to storing the lobster, WKL @agploring the potential of colouring the lobsteeks$ red through feed
inputs. If successful, this will make the lobsteee more valuable to the Asian market. WKL is cotiseresearching which
aquaculture licences will be required to allowtiee holding and feeding of lobster. It is intendledt the 5 hectare site will
be utilized, using the AAQ recirculating technolofgyr warehousing the lobster, assuming the appatgpricences are
granted.

The chart below is indicative of the price moveisesf lobster, as supply varies throughout the .year

SCHEMATIC OF PRICE MOVEMENTS V SUPPLY CHANGES
(INDICATIVE ONLY)
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Western Rock Lobster Juveniles (Pueruli)

The rock lobster industry in Western Australia Basannual production value of between $300 and $6i0n. WKL is
investigating the opportunity to capture large nemsbof juvenile lobster called pueruli, and theavgiout the pueruli for
sale at a later date. WKL'’s ability to store lobstéll enable them to once again take advantageriok fluctuations as the
supply of lobster dwindles in the off-season. T#&Q recirculating technology will be used in theogrout process,
assuming that this business division is pursuee Western Australian government will need to gatitence to WKL
before it can commence the capture and grow-otiteopueruli. This licence was applied for duringe 2007.

Aquaculture of Moreton Bay Bugs

Prior to WKL's involvement in the Jurien Bay fatjli some three years of research was undertakerhatgrow-out of the
Moreton Bay Bug. This research has shown that teev-@ut from eggs to 250 grams is possible in appnately 12
months. Having completed early stage but succlkegefw-out of the Moreton Bay Bug, the next step WKL will be to
research the commercial viability of aquacultureéhis crustacean.

7. RELATIONSHIP WITH AUSTRALIS AQUACULTURE L IMITED

WKL has entered into an agreement with Australisidaulture Limited (ASX: AAQ) allowing WKL royaltyrée use of
AAQ’s patented fluidized bed reactor recirculatigehnology. In return WKL will issue AAQ with 2.5iltion ordinary
shares in WKL as well as granting AAQ an optionatmuire up to a 49% interest in any future Northetican facility
developed by WKL for the production of Yellowtailrigfish.

Provided WKL receives the required licences from fiiestern Australian Government, this technology lvé used in the
warehousing of Western Rock Lobster and the grotwblobster pueruli.

WKL and AAQ will also enter into an exclusive matikg agreement appointing AAQ as WKL'’s exclusiverkeding agent
for distribution of its products in the North Amesin market. These agreements are subject to apfpuwdAQ share-
holders at a General Meeting to be held on tHd@y 2007. It is expected that the agreementheiltatified.

8. MANAGEMENT

Chairman (Non Exec): Robert Gould (Holds 750,000 fully paid shares and 250,000 3@ options)

Mr Gould is a chartered accountant. He has heldraber of senior executive roles in finance and ganaanagement in
various industries. His experience, which includ@ernational M&A activity, spanned medium sizedivptely owned

companies and a major diversified listed indust@@dmpany based in Melbourne. He has twenty yeardiremus

experience in private equity and for six years wabrector and shareholder of a venture capitad fananager with $113m
under management invested in a portfolio of comgmim different industries. Mr Gould was a Directdra number of
these investments. His corporate experience hasedean the management and guidance of start uly, #age and fast
growing companies. His experience includes thermatigonal expansion of businesses into the US, €@anilexico and
India. Robert Gould is a Director and shareholdedavelin Partners Pty Ltd specialising in provgliadvice to directors
and shareholders of primarily, privately owned guises.

Managing Director: Stewart Graham (Holds 7.50 million fully paid shares and 1.00 initi 30 cent options)
Mr Graham is a Western Australian businessman wittvide variety of experience including being therfder and
Managing Director of ASX listed Australis Aquacukulimited from 2003 to 2006. He is currently Ghaan of Australis,
the USA’s only commercial producer of Australiarramundi, located near New York City. Mr Graham leaght years
experience in stockbroking firms in Western Auséraind has assisted in raising capital and lisseggral companies on the
Australian Securities Exchange. Prior to enteritaglbroking he established and sold businessesustrélia and North
America. He is experienced in establishing and aipeg businesses globally, has strong marketintissand holds an
Executive MBA from the University of Western Audisa

Director (Non Exec): Dr Simon Stone (Holds 2.00 million fully paid shares and 1.00 ioiti 30 cent options)
Dr Stone has seven years experience in the kingfdistry in Australia. He was managing directothd first aquaculture
venture in the world to commercially breed, growd aell Yellowtail Kingfish. He also oversaw thetial establishment of
the aquaculture kingfish market in Australia and fhist exports to Asia, the USA and Europe. Asoastiltant to the
kingfish industry, Dr Stone has provided assistaocall of the major producers currently operatingdustralia and New
Zealand. Dr Stone has broad commercial experiemcgemnior management across a range of other imeistrcluding

information technology, banking and telecommunaadi Dr Stone is a biologist by training with a PinDwater ecology.
He is currently a Director of ASX listed WebstedLtvhich is the largest shareholder in Tassal LTassal is Australia’s
largest producer of Atlantic salmon.
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Director (Non Exec): Merv Collinson (Holds 7.50 million fully paid shares and 1.00 ioiti 30 cent options)
Mr Collinson is a businessman based in Jurien Balis the vendor of the aquaculture assets acqbiyeKL and head
lease holder of the hatchery. His 25 years of d&pee in the Rock Lobster Fishery provides WKL watlvaluable source
of contacts and practical skills and knowledgehiis important Western Australian industry. As a rbemof the advisory
committee for the establishment of the Jurien Bayive Park, Mr Collinson offers an intimate knowdedof liaising with
the stakeholders of the Park, including Governmidetcurrently represents the Western Australiaraegiture sector as a
member of the Department of Fisheries, Western Rotister Puerulus Aquaculture Working Group.

Director (Exec): Alan Savage (Holds 250,000 fully paid shares and 1.00 millgthcent options)
Mr Savage is a professional biologist and expedrustacean culture systems. He has post graduatidicptions (MSc) in
Zoology from The University of Western Australigesialising in ecology and taxonomy of Australiaimb shrimp. He
has substantial commercial experience in microl atgess culture systems and in fermentation tectyyolor mass culture
of agricultural micro-organisms. He has been pitdgader for a number of substantial research ptejiat have examined
the commercial potential for mass culture of vasigtustaceans. He is an expert in high-density@ikystems for various
crustaceans, including recirculation technologypmation and behavioural and physiological manageragcrustaceans.
With a strong background in microbiology, micro algnd crustacean ecology he will make a valuablribution to
management of the environmental aspects of WKLogegts.

Company Secretary: Mark Kendrew

Mr. Kendrew is a chartered accountant with overygars commercial experience. During 16 years in ainhe major
accounting firms, he had managerial roles in thep@ate Advisory division in the Perth and Londdfices. For the past
10 years he has acted as a Director and Compamgt&egcof a number of listed and unlisted publid anivate companies.
He currently operates an equity advisory comparscigfising in fund raising, asset sales, valuatiand due diligence
services to public and private companies.

9. USE OFFUNDS

WKL is expecting to raise $8 million by issuing tg32 million shares at 25 cents per share. Theseepds will be used
to:

Pay the balance of $50,000 on the purchase ofarfstquaculture equipment;

Complete the current improvements and upgradeskba’$\hatchery, and land based and offshore licareas;
Provide sufficient working capital to increase figtoduction, and meet operating costs;

Purchase additional equipment and property to stiplpe aquaculture activities as they expand;

Finance studies into crustacean warehousing and gug;

Investigate the optimisation and other methodscefo based grow out systems for Yellowtail Kingfishd
Pay fees and costs associated with listing on tBX.A

10. Risks
We consider the following to be the biggest risk¢hie success of WKL:

Key Personnel Risk
WKL relies heavily on a number of key employees aadsultants, some of whom may be difficult to aegl. Loss of these
members could have an adverse impact on WKL.

Regulatory

We believe that one of the largest risks faced B¢L\is regulatory risk. This includes the risk of iturrent licences being
revoked or the risk that the new licences which WiKill be seeking are not granted in a timely manfdre viability of
WKL as a going concern would have to be questionale event that these licences were revoked.

Environmental

If WKL does not conduct its operations in an enmireentally responsible manner it may see the Govemimevoke
permission to continue its projects. In additionthds, irresponsible conduct of its operations wlosée the risk of pests,
disease and stock loss increase.

Predation

The main predators of marine finfish farming opiera in Australia are sharks and seals. This wvélkcbntrolled by regular
inspection of ocean pens, the removal of deadfftn the pens and the introduction of predator @sioin nets around the
pens should the need arise.
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11. CONCLUSION
We believe that WKL’s business model is sound amat tt has the appropriate location, choice of fifgtilities and
expertise to meet its objective of profitably prouhg Yellowtail Kingfish on a commercial scale.

There is every reason to expect that, with appab@rsupport from the Western Australian State Guwent, the company
will achieve its target of producing 500 tpa af8efull years of production and that production @bsignificantly increase

thereafter.

In addition, the crustacea projects being invettid&ave the potential to add significant valutheocompany.

We recommend subscription to the offer at 25 cpatsshare, on the basis that WKL must be considgpedulative, as the

company does not as yet have an established solregular income.

Application for shares in the Western Kingfish Limited IP@ oaly be made on the Application Form located

at the back of the Prospectus.

Before subscribing, applicants should read the Prospectus in itdyeaticeseek appropriate financial advice|as

required.
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General Advice Warning

The contents of this document have been prepared without taking account of your objectives, financial situation or needs. You should, before taking
any action to acquire or deal in, or follow a recommendation (if any) in respect of any of the financial products or information mentioned in this
document, consult your own investment advisor to consider whether that is appropriate having regard to your own objectives, financial situation and
needs.

Whilst State One Stockbroking Ltd believes information contained in this document is based on information which is believed to be reliable, its
accuracy and completeness are not guaranteed and no warranty of accuracy or reliability is given or implied and no responsibility for any loss or
damage arising in any way for any representation, act or omission is accepted by State One Stockbroking Ltd or any officer, agent or employee of
State One Stockbroking Ltd.

If applicable, you should obtain the Product Disclosure Statement or Prospectus relating to the relevant financial product mentioned in this document
and consider it before making any decision about whether to acquire the financial product.

Disclosure

The directors and associated persons of State One Stockbroking Ltd held approximately 1.6 million ordinary fully paid shares in Western Kingfish Ltd at
the time the Prospectus was lodged. The directors and associated persons of State One Stockbroking Ltd intend to subscribe for further shares in the
IPO. State One and its nominees will receive 500,000 Western Kingfish Limited ordinary fully paid shares for the successful completion of the IPO.
State One will also receive a management fee of 1% on all funds raised, and a brokerage fee of 5% on all successful applications other than those
carrying the stamp of other brokers.
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This information must be read in conjunction with the disclaimer at the end of this document



