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NOTICE OF MEETING 

Notice is given that the Annual General Meeting of Shareholders of Cooper Metals Limited 
(ACN 647 594 956) (Company) will be held in person at Level 8, 216 St Georges Terrace, Perth WA 
6000 on Friday, 21 November 2025 commencing at 2:00pm AWST. 

The Explanatory Memorandum to this Notice provides additional information on matters to be 
considered at the Meeting. The Explanatory Memorandum and the Proxy Form form part of this 
Notice. 

The Directors have determined pursuant to regulation 7.11.37 of the Corporations Regulations 2001 
(Cth) that the persons eligible to vote at the Meeting are those who are registered as Shareholders 
at 4:00pm AWST on 19 November 2025. 

Terms and abbreviations used in this Notice and Explanatory Memorandum are defined in 
Schedule 1. 

AGENDA 

Annual Report 

To table and consider the Annual Report of the Company and its controlled entities for the financial 
year ended 30 June 2025, which includes the Financial Report, the Directors’ Report and the 
Auditor’s Report. 

1. Resolution 1 – Adoption of Remuneration Report 

To consider and, if thought fit, to pass as a non-binding resolution the following: 

“That, for the purposes of section 250R(2) of the Corporations Act and for all other purposes, 
the Remuneration Report that forms part of the Directors’ Report for the financial year ended 
30 June 2025 be adopted by the Shareholders on the terms and conditions in the Explanatory 
Memorandum.” 

Please note that a vote on this Resolution is advisory only and does not bind the Directors or 
the Company.   

Voting Prohibition 

In accordance with section 250R of the Corporations Act, a vote on this Resolution must not be cast (in any 
capacity) by, or on behalf of, a member of the Key Management Personnel whose remuneration details are 
included in the Remuneration Report, or a Closely Related Party of such member.  However, a vote may be cast 
by such person if: 

(a) the person is acting as a proxy and the Proxy Form specifies how the proxy is to vote, and the vote is 
not cast on behalf of a person who is otherwise excluded from voting on this Resolution as described 
above; or 

(b) the person is the Chair voting an undirected proxy which expressly authorises the Chair to vote on a 
resolution connected with the remuneration of a member of the Key Management Personnel. 

2. Resolution 2 – Re-election of Director – Michael Frayne 

To consider and, if thought fit, pass as an ordinary resolution the following: 

“That, for the purpose of clause 6.3(c) of the Constitution, ASX Listing Rule 14.5 and for all 
other purposes, Michael Frayne, a Director who was last re-elected on 23 November 2023, 
retires, and being eligible for re-election, is elected as a Director with immediate effect.” 
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3. Resolution 3 – Re-election of Director – Andrew McLeod 

To consider and, if thought fit, to pass with or without amendment, as an ordinary resolution 
the following: 

“That for the purpose of clause 6.3(j) of the Constitution and for all other purposes, Andrew 
McLeod, a Director who was appointed to fill a casual vacancy on 4 November 2024, retires, 
and being eligible, is re-elected as a Director” 

4. Resolution 4 – Approval of 10% Placement Facility 

To consider and, if thought fit, to pass with or without amendment, as a special resolution 
the following: 

“That, pursuant to and in accordance with Listing Rule 7.1A and for all other purposes, 
Shareholders approve the issue of Equity Securities up to 10% of the issued capital of the 
Company (at the time of issue) calculated in accordance with the formula prescribed in Listing 
Rule 7.1A.2 and on terms and conditions in the Explanatory Memorandum.” 

5. Resolution 5 – Renewal of Proportional Takeover 
Provisions 

To consider and, if thought fit, to pass with or without amendment, as a special resolution 
the following: 

“That, for the purpose of section 648G of the Corporations Act and for all other purposes, the 
proportional takeover provision in Schedule 4 of the Constitution be approved for a period of 
three years commencing from the date of the meeting.”  

 

BY ORDER OF THE BOARD 

 

Alan Armstrong  
Company Secretary  
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EXPLANATORY MEMORANDUM 

1. Introduction 

This Explanatory Memorandum has been prepared for the information of Shareholders of the 
Company in connection with the business to be conducted at the Meeting to be held in person 
at Level 8, 216 St Georges Terrace, Perth WA 6000 on Friday, 21 November 2025 
commencing at 2:00pm AWST. 

This Explanatory Memorandum should be read in conjunction with and forms part of the 
accompanying Notice. The purpose of this Explanatory Memorandum is to provide 
information to Shareholders in deciding whether or not to pass the Resolutions in the Notice. 

A Proxy Form is located at the end of the Explanatory Memorandum. 

2. Action to be taken by Shareholders 

Shareholders should read the Notice and this Explanatory Memorandum carefully before 
deciding how to vote on the Resolutions. 

2.1 Proxies 

A Proxy Form is attached to the Notice.  This is to be used by Shareholders if they wish to 
appoint a representative (a proxy) to vote in their place. All Shareholders are invited and 
encouraged to participate in the Meeting, and are encouraged to lodge a directed Proxy Form 
to the Company in accordance with the instructions thereon.  Lodgement of a Proxy Form 
will not preclude a Shareholder from attending and voting at the Meeting in person.  

Please note that: 

(a) a member of the Company entitled to attend in person and vote at the Meeting is 
entitled to appoint a proxy; 

(b) a proxy need not be a member of the Company; and 

(c) a member of the Company entitled to cast two or more votes may appoint two proxies 
and may specify the proportion or number of votes each proxy is appointed to 
exercise, but where the proportion or number is not specified, each proxy may 
exercise half of the votes. 

Shareholders and their proxies should be aware that: 

(a) If proxy holders vote, they must cast all directed proxies as they are directed to; and  

(b) Any directed proxies which are not voted will automatically default to the Chair, who 
must vote the proxies as directed.   

Further details are set out below. 

Proxy vote if appointment specifies way to vote 

Section 250BB(1) of the Corporations Act provides that an appointment of a proxy may 
specify the way the proxy is to vote on a particular resolution and, if it does: 

(a) the proxy need not vote on a show of hands, but if the proxy does so, the proxy must 
vote that way (i.e. as directed); and 
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(b) if the proxy has 2 or more appointments that specify different ways to vote on the 
resolution – the proxy must not vote on a show of hands; and 

(c) if the proxy is the Chair of the meeting at which the resolution is voted on – the proxy 
must vote on a poll, and must vote that way (i.e. as directed); and 

(d) if the proxy is not the Chair – the proxy need not vote on the poll, but if the proxy does 
so, the proxy must vote that way (i.e. as directed). 

Transfer of non-chair proxy to Chair in certain circumstances 

Section 250BC of the Corporations Act provides that, if: 

(a) an appointment of a proxy specifies the way the proxy is to vote on a particular 
resolution at a meeting of the Company's members; and 

(b) the appointed proxy is not the Chair of the meeting; and 

(c) at the meeting, a poll is duly demanded, or is otherwise required under section 
250JA,on the question that the resolution be passed; and 

(d) either of the following applies: 

(i) if a record of attendance is made for the meeting - the proxy is not recorded 
as attending; 

(ii) the proxy does not vote on the resolution, 

the Chair of the meeting is taken, before voting on the resolution closes, to have been 
appointed as the proxy for the purposes of voting on the resolution at the meeting. 

The enclosed Proxy Form provides further details on appointing proxies and lodging Proxy 
Forms. 

2.2 Proxy Holders and Voting Instructions 

If the Chair is appointed as your proxy and the Chair is not directed how to vote, you are 
authorising the Chair to cast your undirected vote on all proposed resolutions.  

If a member of the Company’s Key Management Personnel, or a Closely Related Party of 
such member, is appointed as your proxy, they will not be able to vote your proxy on 
Resolution 1. 

If you intend to appoint a member of the Company’s Key Management Personnel, or a 
Closely Related Party of such member, or the Chair, as your proxy, you are encouraged to 
direct them how to vote on Resolution 1, by marking “For”, “Against” or “Abstain” for that 
Resolution.  

2.3 Submit your Proxy Vote  

(a) Online  

Vote online at www.investorvote.com.au and simply follow the instructions on the 
enclosed proxy form. 

(b) By Paper 

If you do not wish to vote online, then it is necessary to complete in accordance with 
the detailed instructions set out on the enclosed Proxy Form. 

https://url.avanan.click/v2/___http:/www.investorvote.com.au___.YXAzOm5vdmFsZWdhbDphOm86NjU5NTcwZjlmYTBiNDE4Njc0YzBmMzY1YWJkZTNmYzc6Njo2YjcwOjgyYzYzYzA1ZmMwZjJmODkyMGYyOTAzODY3ODZjMDI4YmM1MjU3YmY5OGFmMDZmMGMxZDhhODg3MGQ2NDQxMmY6cDpUOk4
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The return of your completed form (ONLY if you do NOT vote online) can be done by 
one of the following ways: 

BY MAIL 
ComputerShare Investor Services Pty Limited 

GPO Box 242 Melbourne, Victoria, 3001, Australia 

BY FAX 
1800 783 447 (within Australia)  

+61 3 9473 2555 (outside Australia) 

BY MOBILE Scan the QR Code on your proxy form and follow the prompts 

3. Annual Report 

There is no requirement for Shareholders to approve the Annual Report. 

Shareholders will be offered the following opportunities: 

(a) discuss the Annual Report which is available online at www.coopermetals.com.au;  

(b) ask questions or make comment on the management of the Company; 

(c) ask the auditor questions about the conduct of the audit and the preparation and 
content of the Auditor’s Report. 

In addition to taking questions at the Meeting, written questions to the Chair about the 
management of the Company, or to the Company’s auditor about: 

(a) the preparation and the content of the Auditor’s Report;  

(b) the conduct of the audit; 

(c) accounting policies by the Company in relation to the preparation of the financial 
statements; and 

(d) the independence of the auditor in relation to the conduct of the audit, 

may be submitted no later than 5 Business Days before the Meeting to the Company 
Secretary at the Company’s registered office. 

4. Resolution 1 – Adoption of Remuneration Report 

Section 250R(2) of the Corporations Act provides that the Company is required to put the 
Remuneration Report to the vote of Shareholders.  The Directors’ Report contains the 
Remuneration Report which sets out the remuneration policy for the Company and reports 
the remuneration arrangements in place for the executive Directors, specified executives and 
non-executive Directors. 

Section 250R(3) of Corporations Act provides that Resolution 1 is advisory only and does not 
bind the Directors of the Company of itself, a failure of Shareholders to pass Resolution 1 will 
not require the Directors to alter any of the arrangements in the Remuneration Report. 

However, the Corporations Act also gives Shareholders the opportunity to remove the Board 
if the Remuneration Report receives a ‘no’ vote of 25% or more at two consecutive annual 
general meetings (Two Strikes Rule). 

https://url.avanan.click/v2/r01/___http:/www.coopermetals.com.au___.YXAzOm5vdmFsZWdhbDphOm86M2RlZjA5ZjNmZDk2NDhhMDRjNzBlNTk4MDEzZjk1MWQ6NzpmZGJiOmY1MjEzYTVmMjI2YWUyYzg1MmRmNWU5MTJjNmE1MTIxYjg1ODU4NDIzMzRlYmEyYzliMDAzNTFmYTUwZWYxNTA6cDpUOk4
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Under the Two Strikes Rule, where a resolution on the Remuneration Report receives a ‘no’ 
vote of 25% or more at two consecutive annual general meetings, the Company will be 
required to put to Shareholders at the second annual general meeting a resolution on whether 
another meeting should be held (within 90 days) at which all Directors (other than the 
managing director) who were in office at the date of approval of the applicable Directors’ 
Report will cease to hold office immediately before that further meeting but may stand for re-
election. 

At the Company’s previous annual general meeting the votes cast against the Remuneration 
Report considered at that annual general meeting were less than 25%.  Accordingly, a further 
resolution relating to the Two Strikes Rule is not relevant for this Annual General Meeting. 

The Chair will allow a reasonable opportunity for Shareholders as a whole to ask about, or 
make comments on the Remuneration Report. 

The Chair intends to exercise all undirected proxies in favour of Resolution 1.  If the Chair of 
the Meeting is appointed as your proxy and you have not specified the way the Chair is to 
vote on Resolution 1, by signing and returning the Proxy Form, the Shareholder is considered 
to have provided the Chair with an express authorisation for the Chair to vote the proxy in 
accordance with the Chair’s intention. 

5. Resolution 2 – Re-election of Director – Michael Frayne 

5.1 General 

Clause 6.3 of the Constitution requires that at the Company’s annual general meeting in every 
year, one-third of the Directors for the time being, or, if their number is not a multiple of 3, 
then the number nearest one-third (rounded down to the nearest whole number), shall retire 
from office, provided always that no Director (except a managing director) shall hold office 
for a period in excess of 3 years, or until the third annual general meeting following his or her 
appointment, whichever is the longer, without submitting himself or herself for re-election. 

The Directors to retire at an annual general meeting are those who have been longest in the 
office since their last election, but, as between persons who became Directors on the same 
day, those to retire shall (unless they otherwise agree among themselves) be determined by 
drawing lots. 

A Director who retires by rotation under clause 6.3 of the Constitution is eligible for re-
election. 

The Company currently has three non-executive Directors and accordingly one must retire. 

Further, Listing Rule 14.5 provides that an entity which has directors must hold an election of 
directors at each annual general meeting. 

Listing Rule 14.4 provides that a director of an entity must not hold office (without re-election) 
past the third annual general meeting following the director’s appointment or 3 years, 
whichever is longer. 

Mr Michael Frayne, having been last re-elected on 23 November 2023, will retire in 
accordance with clause 6.3 of the Constitution and being eligible, seeks re-election. 

5.2 Background and qualifications 

Mr Michael Frayne is a qualified accountant and geologist with 30 years’ experience in the 
resource and finance sectors. He has provided corporate management and advice to 
numerous resource, commodity and energy companies, the majority of which have been 



7 

listed on AIM and the Australian Stock Exchange, with project in Australia, Africa, Asia, North 
and South America.  

Mr Michael Frayne was founder of Capital Metals in 2015, which was incorporated for the 
purpose of exploring, assessing and developing the Eastern Minerals Project in Sri Lanka. 

5.3 Independence 

If re-elected, the Board considers Mr Michael Frayne to be an independent director. 

5.4 Board recommendation 

The Board (excluding Michael Frayne) recommends that Shareholders vote in favour of 
Resolution 2.  The Chair of the meeting intends to vote undirected proxies in favour of 
Resolution 2. 

6. Resolution 3 – Re-election of Director – Andrew McLeod 

6.1 General 

Clause 6.2(b) of the Constitution allows the Directors to appoint at any time a person to be a 
Director as an addition to the existing Directors, but only where the total number of Directors 
does not at any time exceed the maximum number specified by the Constitution. 

Any Director so appointed holds office only until the next following annual general meeting 
and is then eligible for re-election but shall not be taken into account in determining the 
Directors who are to retire by rotation (if any) at that meeting. 

Mr Andrew McLeod, having been appointed to fill a casual vacancy on 4 November 2024 will 
retire in accordance with clause 6.3(j) of the Constitution and being eligible seeks re-election. 

6.2 Background and qualification 

Mr Andrew McLeod is a geologist with over 15 years of experience in the Natural Resources 
sector. He holds a BSc in Physics (Hons) and a BSc in Geology, complemented by a 
Graduate Diploma in Applied Finance and is a Graduate of the Australian Institute of 
Company Directors (GAICD). 

Currently, Mr Andrew McLeod works with Ilwella Pty Ltd, a prominent Australian family office, 
who is a substantial shareholder in Cooper Metals, where he contributes expertise in project 
evaluation and corporate strategy. With a strong foundation in both technical and financial 
disciplines, He also brings a deep understanding of corporate governance from a six-year 
tenure in Listing Operations at the Australian Securities Exchange (ASX). 

This background enables Mr Andrew McLeod to contribute significantly to board governance 
and compliance, ensuring adherence to high standards of transparency and accountability . 

6.3 Independence 

If re-elected, the Board considers Mr Andrew McLeod to not be an independent director. 

6.4 Board recommendation 

The Board (excluding Andrew McLeod) recommends that Shareholders vote in favour of 
Resolution 3.  The Chair of the meeting intends to vote undirected proxies in favour of 
Resolution 3. 
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7. Resolution 4 – Approval of 10% Placement Facility 

7.1 General 

Listing Rule 7.1A enables eligible entities to issue Equity Securities up to 10% of its issued 
share capital through placements commencing from the date of the Meeting where the 
Company obtains the approval until the earlier of the following: 

(a) the date that is 12 months after the date of the Meeting at which the approval is 
obtained; 

(b) the time and date of the Company’s next annual general meeting; or 

(c) the time and date of the approval of Shareholders of a transaction under Listing Rule 
11.1.2 or 11.2 in respect of the Company, 

(10% Placement Facility).   

The 10% Placement Facility is in addition to the Company’s 15% placement capacity under 
Listing Rule 7.1. 

An eligible entity for the purposes of Listing Rule 7.1A is an entity that is not included in the 
S&P/ASX 300 Index and has a market capitalisation of $300 million or less.  The Company 
currently has a market capitalisation of approximately $5,171,472 (based on the number of 
Shares on issue and the closing price of Share on the ASX on 10 October 2025) and is an 
eligible entity. 

The Company is now seeking Shareholder approval by way of a special resolution to have 
the ability to issue Equity Securities under the 10% Placement Facility. 

The exact number of Equity Securities to be issued under the 10% Placement Facility will be 
determined in accordance with the formula prescribed in Listing Rule 7.1A.2 (refer Section 
7.2(c) below). 

7.2 Description of Listing Rule 7.1A 

(a) Shareholder approval 

The ability to issue Equity Securities under the 10% Placement Facility is subject to 
shareholder approval by way of a special resolution at an annual general meeting.  
Accordingly, at least 75% of votes cast by Shareholders present and eligible to vote 
at the Meeting must be in favour of Resolution 4 for it to be passed. 

(b) Equity Securities 

Any Equity Securities issued under the 10% Placement Facility must be in the same 
class as an existing quoted class of Equity Securities of the Company. 

The Company, as at the date of the Notice, has on issue two classes of quoted Equity 
Securities, being Shares (ASX: CPM) and Listed Options (ASX:CPMO). 

(c) Formula for calculating 10% Placement Facility 

Listing Rule 7.1A.2 provides that eligible entities which have obtained shareholder 
approval at an annual general meeting may issue or agree to issue, during the 12 
month period after the annual general meeting, a number of Equity Securities 
calculated in accordance with the following formula: 

(A x D) – E 
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Where: 

A is the number of fully paid ordinary securities on issue at the commencement 
of the relevant period: 

(A) plus the number of fully paid ordinary securities issued in the relevant 
period under an exception in Listing Rule 7.2 other than Exception 9,16 
or 17; 

(B) plus the number of fully paid ordinary securities issued in relevant 
period on the conversion of convertible securities within Listing Rule 
7.2 Exception 9 where: 

(1) the convertible securities were issued or agreed to be issued 
before the commencement of the relevant period; or 

(2) the issue of, or agreement to issue, the convertible securities 
approved, or taken to have been approved, under Listing Rule 
7.1 or 7.4; 

(C) plus the number of fully paid ordinary securities issued in relevant 
period under an agreement to issue securities within Listing Rule 7.2 
Exception 16 where: 

(1) the agreement was entered into before the commencement of 
the relevant period; or 

(2) the agreement or issue was approved, or taken under these 
rules to have been approved, under rule 7.1 or rule 7.4; 

(D) plus the number of any other fully paid ordinary securities issued in the 
relevant period with approval under rule 7.1 or rule 7.4; 

(E) plus the number of partly paid ordinary securities that became fully paid 
in the relevant period; 

(F) less the number of fully paid shares cancelled in the relevant period. 

Note that A has the same meaning in Listing Rule 7.1 when calculating an 
entity’s 15% placement capacity. 

D is 10%. 

E is the number of Equity Securities issued or agreed to be issued under Listing 
Rule 7.1A.2 in the relevant period where the issue or agreement has not been 
subsequently approved by the holders of its ordinary securities under Listing 
Rule 7.4. 

(d) Listing Rule 7.1A and Listing Rule 7.3A 

The ability of an entity to issue Equity Securities under Listing Rule 7.1A is in addition 
to the entity’s 15% placement capacity under Listing Rule 7.1. 

At the date of this Notice, the Company has on issue 78,355,650 Shares and therefore 
has a capacity to issue: 

(i) 11,753,347 Equity Securities under Listing Rule 7.1; and  

(ii) 7,835,565 Equity Securities under Listing Rule 7.1A. 
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The actual number of Equity Securities that the Company will have capacity to issue 
under Listing Rule 7.1A will be calculated at the date of issue of the Equity Securities 
in accordance with the formula prescribed in Listing Rule 7.1A.2 (refer to Section 
7.2(c) above). 

(e) Minimum Issue Price 

The issue price of Equity Securities issued under Listing Rule 7.1A must be not less 
than 75% of the VWAP of Equity Securities in the same class calculated over the 15 
Trading Days on which trades in that class were recorded immediately before: 

(i) the date on which the price at which the Equity Securities are to be issued is 
agreed; or 

(ii) if the Equity Securities are not issued within 10 Trading Days of the date in 
paragraph (i) above, the date on which the Equity Securities are issued.   

(f) 10% Placement Period 

Shareholder approval of the 10% Placement Facility under Listing Rule 7.1A is valid 
from the date of the Meeting at which the approval is obtained and expires on the 
earlier to occur of: 

(i) the date that is 12 months after the date of the Meeting at which the approval 
is obtained;  

(ii) the time and date of the entity’s next annual general meeting; or 

(iii) the time and date of the approval by shareholders of the eligible entity’s 
ordinary securities of a transaction under Listing Rules 11.1.2 (a significant 
change to the nature or scale of activities) or 11.2 (disposal of main 
undertaking), 

(10% Placement Period). 

7.3 Listing Rule 7.1A 

The effect of Resolution 4 will be to allow the Directors to issue the Equity Securities under 
Listing Rule 7.1A during the 10% Placement Period without using the Company’s 15% 
placement capacity under Listing Rule 7.1. 

Resolution 4 is a special resolution and therefore requires approval of 75% of the votes cast 
by Shareholders present and eligible to vote (in person, by proxy, by attorney or, in the case 
of a corporate Shareholder, by a corporate representative) on the Resolution. 

7.4 Specific information required by Listing Rule 7.3A 

Pursuant to and in accordance with Listing Rule 7.3A, information is provided in relation to 
the approval of the 10% Placement Facility as follows: 

(a) The Equity Securities will be issued at an issue price of not less than 75% of the 
VWAP for the Company’s Equity Securities over the 15 Trading Days on which trades 
in that class were recorded immediately before: 

(i) the date on which the price at which the Equity Securities are to be issued is 
agreed; or 

(ii) if the Equity Securities are not issued within 10 Trading Days of the date in 
paragraph (i) above, the date on which the Equity Securities are issued. 
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(b) If Resolution 4 is approved by Shareholders and the Company issues Equity 
Securities under the 10% Placement Facility, the existing Shareholders’ voting power 
in the Company will be diluted as shown in the below table (in the case of Listed 
Options, only if the Listed Options are exercised).  There is a risk that: 

(i) the market price for the Company’s Equity Securities in that class may be 
significantly lower on the date of the issue of the Equity Securities than of the 
date of the Meeting; and 

(ii) the Equity Securities may be issued at a price that is at a discount to the market 
price for the Company’s Equity Securities on the issue date, 

which may have an effect on the amount of funds raised by the issue of the Equity 
Securities. 

The below table shows the dilution of existing Shareholders on the basis of the current 
market price of Shares and the current number of ordinary securities for variable “A” 
calculated in accordance with the formula in Listing Rule 7.1A(2) as at the date of this 
Notice. 

The table shows: 

(i) two examples where variable “A” has increased, by 50% and 100%.  Variable 
“A” is based on the number of ordinary securities the Company has on issue.  
The number of ordinary securities on issue may increase as a result of issues 
of ordinary securities that do not require Shareholder approval (for example, a 
pro rata entitlements issue or scrip issued under a takeover offer) or future 
specific placements under Listing Rule 7.1 that are approved at a future 
Shareholders’ meeting; and 

(ii) two examples of where the issue price or ordinary securities has decreased 
by 50% and increased by 100% as against the current market price. 

Variable “A” in Listing Rule 7.1A.2 Dilution  

$0.033 

50% decrease in 
Issue Price 

$0.066 

Issue Price 

$0.132 

100% increase 
in Issue Price 

Current Variable “A” 

78,355,650 Shares 

10% Voting 
Dilution 

7,835,565 Shares  7,835,565 Shares 7,835,565 Shares 

Funds 
raised 

$258,574 $517,147 $1,034,295 

50% increase in 
current Variable “A 

117,533,475 Shares 

10% Voting 
Dilution 

11,753,348 
Shares 

11,753,348 
Shares 

11,753,348 
Shares 

Funds 
raised 

$387,860 $775,721 $1,551,442 

100% increase in 
current Variable “A” 

156,711,300 Shares 

10% Voting 
Dilution 

15,671,130 
Shares 

15,671,130 
Shares 

15,671,130 
Shares 

Funds 
raised 

$517,147 $1,034,295 $2,068,589 

Note 

The table has been prepared on the following assumptions: 

1. The Company issues the maximum number of Equity Securities available under the 10% Placement 
Facility. 
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2. No Options (including any Options issued under the 10% Placement Facility) are exercised into Shares 
before the date of the issue of the Equity Securities; 

3. The 10% voting dilution reflects the aggregate percentage dilution against the issued share capital at the 
time of issue.  This is why the voting dilution is shown in each example at 10%. 

4. The table does not show an example of dilution that may be caused to a particular Shareholder by reason 
of placements under the 10% Placement Facility, based on the Shareholder’s holding at the date of the 
Meeting. 

5. The table shows only the effect of issue of Equity Securities under Listing Rule 7.1A, not under the 15% 
placement capacity under Listing Rule 7.1. 

6. The issue of Equity Securities under the 10% Placement Facility consists only of Shares.  If the issue of 
Equity Securities includes Listed Options, it is assumed that those Listed Options are exercised into Shares 
for the purpose of calculating the voting dilution effect on existing Shareholders. 

7. The issue price is $0.066, being the closing price of the Shares on ASX on 10 October 2025.  

(c) The Company will only issue and allot the Equity Securities during the 10% Placement 
Period.  The approval under Resolution 4 for the issue of the Equity Securities will 
cease to be valid in the event that Shareholders approve a transaction under Listing 
Rule 11.1.2 (a significant change to a significant change to the nature or scale of 
activities) or 11.2 (disposal of main undertaking). 

(d) The Company can only issue Equity Securities for cash consideration.  In such 
circumstances, the Company intends to use the funds raised towards an acquisition 
of new assets or investments (including expenses associated with such acquisition), 
continued exploration and general working capital.  

(e) The Company will comply with the disclosure obligations under the Listing Rule 
7.1A(4) upon issue of any Equity Securities. 

(f) The Company’s allocation policy is dependent on the prevailing market conditions at 
the time of any proposed issue pursuant to the 10% Placement Facility.  The identity 
of the allottees of the Equity Securities will be determined on a case-by-case basis 
having regard to the factors including but not limited to the following: 

(i) the methods of raising funds that are available to the Company, including but 
not limited to, rights issue or other issue in which existing security holders can 
participate; 

(ii) the effect of the issue of the Equity Securities on the control of the Company; 

(iii) the financial situation and solvency of the Company; and 

(iv) advice from corporate, financial and broking advisers (if applicable). 

The allottees under the 10% Placement Facility have not been determined as at the 
date of this Notice but may include existing substantial Shareholders and/or new 
Shareholders who are not Related Parties or associates of a Related Party of the 
Company.  

(g) The Company previously obtained Shareholder approval under Listing Rule 7.1A at 
its annual general meeting held on 26 November 2024.  In the 12 months preceding 
the date of the 2025 Annual General Meeting, the Company has not issued, or agreed 
to issue, any Equity Securities under Listing Rule 7.1A.  

(h) For the purpose of ASX Listing Rule 14.1A (and in addition to the disclosure in clause 
7.4(b) above): 

(i) if Resolution 4 is passed, the Directors will be able to issue Equity Securities 
under Listing Rule 7.1A during the 10% Placement Period without using the 
Company’s 15% placement capacity under Listing Rule 7.1; and 
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(ii) if Resolution 4 is not passed, the Directors will not be able to issue Equity 
Securities under Listing Rule 7.1A, and will have to either rely on the 
Company's existing 15% placement capacity under Listing Rule 7.1 (from time 
to time), or (in the event that the Company’s 15% placement capacity is 
exhausted) the Company will be required to obtain prior shareholder approval 
under Listing Rules 7.1 before being able to issue such Equity Securities 
(which may result in the Company incurring further time and expense);  

(i) at the date of the Notice, the Company has not approached any particular existing 
Shareholder or security holder or an identifiable class of existing security holder to 
participate in the issue of the Equity Securities.  As such, no voting exclusion 
statement has been included in the Notice.  

The Directors of the Company believe Resolution 4 is in the best interest of the Company 
and its Shareholders and unanimously recommend that the Shareholders vote in favour of 
this Resolution. 

8. Resolution 5 – Renewal of Proportional Takeover 
Provisions 

8.1 General  

Resolution 5 is a special resolution and therefore requires approval of 75% of the votes cast 
by shareholders present and eligible to vote (in person, virtually, by proxy, by attorney or, in 
the case of a corporate shareholder, by a corporate representative).  

Schedule 4 of the Constitution dated 11 March 2021 contains proportional takeover approval 
provisions (Proportional Takeover Provisions), which enables the Company to refuse to 
register securities acquired under a proportional takeover bid unless a resolution is passed 
by shareholders in a general meeting approving the offer. 

Pursuant to section 648G of the Corporations Act, the proportional takeover approval 
provisions in a company’s constitution expire after three years from adoption or renewal and 
may then be renewed. The Proportional Takeover Provisions expired on 11 March 2024. 

Resolution 5 seeks Shareholder approval to modify the Constitution by renewing the 
Proportional Takeover Provisions for three (3) years under section 684G(4) of the 
Corporations Act. 

If Resolution 5 is approved by Shareholder, the Proportional Takeover Provisions will be 
renewed and have effect on the terms as set out in Schedule 4 of the Constitution, until 21 
November 2028.  

8.2 Technical information required by section 648G of the Corporations Act  

Section 648G of the Corporations Act required that the following information is provided ot 
Shareholders when they are considering the renewal of refresh of proportional takeover 
provisions in a constitution: 

(a) What is a proportional takeover bid? 

A proportional takeover bid is a takeover bid where the offer made to each 
shareholder is only for a specified proportion of that shareholder’s shares (that is, less 
than 100%). The specified proportion must be the same in the case of all 
shareholders.  

The Corporations Act allows a company to provide in its constitution that if a 
proportional takeover bid is made, shareholders must vote on whether to accept or 
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reject the proportional takeover bid and that decision will be binding on all 
shareholders. This provision allows shareholders to decide collectively whether a 
proportional takeover bid is acceptable in principal.  

(b) Effect of proposed proportional takeover provisions  

Where offers have been made under a proportional off-market bid in respect of a class 
of securities in a company, the registration of a transfer giving effect to a contract 
resulting from the acceptance of an offer made under such a proportional off-market 
bid is prohibited unless and until a resolution to approve the proportional off-market 
bid is passed.  

(c) Reasons for proportional takeover provisions  

A proportional takeover bid may result in control of the Company changing without 
Shareholders having the opportunity to dispose of all their Shares. By making a partial 
bid, a bidder can obtain practical control of the Company by acquiring less than a 
majority interest. Shareholders are exposed to the risk of being left as a minority in 
the Company and the risk of the bidder being able to acquire control of the Company 
without payment of an adequate control premium. These amended provisions allow 
Shareholders to decide whether a proportional takeover bid is acceptable in principle, 
and assist in ensuring that any partial bid is appropriately priced.  

(d) Knowledge of acquisition proposals   

As at the date of this Notice of Meeting, no Director is aware of any proposal by any 
person to acquire or to increase the extent of, a substantial interest in the Company.  

(e) Potential advantages and disadvantages of proportional takeover provisions  

The Directors consider that the proportional takeover provisions have no potential 
advantages or disadvantages for them and that they remain free to make a 
recommendation on whether an offer under a proportional takeover bid should be 
accepted.  

The potential advantages of the proportional takeover provisions for Shareholders 
include: 

(i) the right to decide by majority vote whether an offer under a proportional 
takeover bid should proceed;  

(ii) assisting in preventing Shareholder from being locked in as a minority;  

(iii) increasing the bargaining power of Shareholders which may assist in ensuring 
that any proportional takeover bid is adequately priced; and  

(iv) each individual Shareholder may better assess the likely outcome of the 
proportional takeover bid by knowing the view of the majority of Shareholders 
which may assist in deciding whether to accept or reject an offer under the 
takeover bid.  

The potential disadvantages of the proportional takeover provisions for Shareholders 
include: 

(i) proportional takeover bids may be discouraged;  

(ii) lost opportunity to sell a portion of their Shares at a premium; and  

(iii) the likelihood of a proportional takeover bid succeeding may be reduced.  
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8.3 Recommendation of the Board  

The Directors do not believe the potential disadvantages outweigh the potential advantages 
of adopting the proportional takeover provision and as a result consider that the proportional 
takeover provision in the Constitution is in the interest of Shareholders and unanimously 
recommend that Shareholders vote in favour of Resolution 5.  



16 

SCHEDULE 1 – Definitions 

In this Notice and the Explanatory Memorandum: 

$ means Australian Dollars. 

10% Placement Facility has the meaning given in Section 7.1. 

10% Placement Period has the meaning given in Section 7.2(f). 

AWST means Australian Western Standard Time, being the time in Perth, Western Australia. 

Annual Report means the Directors’ Report, the Financial Report and the Auditor’s Report in 
respect to the financial year ending 30 June 2025. 

Associate has the meaning given in sections 12 and 16 of the Corporations Act.  Section 12 is to 
be applied as if paragraph 12(1)(a) included a reference to the Listing Rules and on the basis that 
the Company is the “designated body” for the purposes of that section.  A related party of a director 
or officer of the Company or of a Child Entity of the Company is to be taken to be an associate of 
the director or officer unless the contrary is established. 

ASX means ASX Limited (ACN 008 624 691) and, where the context permits, the Australian 
Securities Exchange operated by ASX. 

Auditor’s Report means the auditor’s report on the Financial Report. 

Board means the board of Directors. 

Business Day means: 

(a) for determining when a notice, consent or other communication is given, a day that is not a 
Saturday, Sunday or public holiday in the place to which the notice, consent or other 
communication is sent; and 

(b) for any other purpose, a day (other than a Saturday, Sunday or public holiday) on which 
banks are open for general banking business in Perth. 

Chair means the person appointed to chair the Meeting convened by this Notice. 

Closely Related Party means: 

(a) a spouse or child of the member; or 

(b) has the meaning given in section 9 of the Corporations Act. 

Company means Cooper Metals Limited (ACN 647 594 956). 

Constitution means the constitution of the Company as at the commencement of the Meeting. 

Corporations Act means the Corporations Act 2001 (Cth). 

Director means a director of the Company. 

Directors’ Report means the annual directors’ report prepared under chapter 2M of the 
Corporations Act for the Company and its controlled entities contained in the Annual Report. 

Equity Securities has the same meaning as in the Listing Rules. 

Explanatory Memorandum means the explanatory memorandum attached to the Notice. 
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Financial Report means the annual financial report prepared under Chapter 2M of the Corporations 
Act of the Company and its controlled entities. 

Key Management Personnel means persons having authority and responsibility for planning, 
directing and controlling the activities of the Company, directly or indirectly, including any Director 
(whether executive or otherwise) of the Company. 

Listing Rules means the listing rules of ASX. 

Meeting has the meaning in the introductory paragraph of the Notice. 

Notice means this notice of meeting. 

Option means an option which entities the holder to subscribe for one Share. 

Proportional Takeover Provisions has the meaning given in Section 8.1. 

Proxy Form means the proxy form attached to the Notice. 

Remuneration Report means the remuneration report of the Company contained in the Directors’ 
Report. 

Resolution means resolution contained in the Notice. 

Schedule means a schedule to this Notice. 

Section means a section contained in this Explanatory Memorandum. 

Share means a fully paid ordinary share in the capital of the Company. 

Shareholder means a shareholder of the Company. 

Trading Day means a day determined by ASX to be a trading day in accordance with the Listing 
Rules. 

Two Strikes Rule has the meaning in Section 4. 

VWAP means volume weight average price. 

In this Notice and the Explanatory Memorandum words importing the singular include the plural and 
vice versa. 
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or failing the individual or body corporate named, or if no individual or body corporate is named, the Chair of the Meeting, as my/our proxy to act
generally at the meeting on my/our behalf and to vote in accordance with the following directions (or if no directions have been given, and to the
extent permitted by law, as the proxy sees fit) at the Annual General Meeting of Cooper Metals Limited to be held at Level 8, 216 St Georges
Terrace, Perth WA 6000 on Friday, 21 November 2025 at 2:00pm (AWST) and at any adjournment or postponement of that meeting.
Chair authorised to exercise undirected proxies on remuneration related resolutions: Where I/we have appointed the Chair of the Meeting
as my/our proxy (or the Chair becomes my/our proxy by default), I/we expressly authorise the Chair to exercise my/our proxy on Resolution 1
(except where I/we have indicated a different voting intention in step 2) even though Resolution 1 is connected directly or indirectly with the
remuneration of a member of key management personnel, which includes the Chair.
Important Note: If the Chair of the Meeting is (or becomes) your proxy you can direct the Chair to vote for or against or abstain from voting on
Resolution 1 by marking the appropriate box in step 2.

The Chair of the Meeting intends to vote undirected proxies in favour of each item of business. In exceptional circumstances, the Chair of the
Meeting may change his/her voting intention on any resolution, in which case an ASX announcement will be made.
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