
 
 

 T. +61 8 6245 2050      E. info@ragnarmetals.com.au       ragnarmetals.com.au 

Ground Floor, 41-47 Colin Street, West Perth WA 6005 Australia I PO Box 646, Perth WA 6872   

 

 

Notice of meeting 

Dear Shareholder 

Notice is given that a meeting of shareholders will be held at: 

Time:  11:00 am (WST)  

Date:  18 November 2025 

Place:  Unit 5, 264 Stirling Highway  
Claremont Perth WA 6010 

(Meeting). 

As permitted by the Corporations Act 2001 (Cth), the Company will not be despatching hard copies of the 
Notice of Meeting (Notice) unless the shareholder has made a valid election to receive documents in hard 
copy.  Instead, the Notice and accompanying explanatory statement (Meeting Materials) are being made 
available to shareholders electronically. 

For those shareholders who have provided an email address and elected to receive electronic communications 
from the Company, an email has been sent to the nominated email address with a link to an electronic copy 
of the Meeting Materials and the proxy form/voting instruction form. 

For those shareholders who have not made such an election, you can access the Meeting Materials online at 
the Company’s website: 

https://www.ragnarmetals.com.au/asx-announcements 

The Meeting Materials can also be accessed online at the Company’s ASX Announcement Platform website: 

https://www.asx.com.au/markets/company/rag 

If you are unable to access the Meeting Material online, please contact the Company Secretary by telephone 
at +61 8 6245 2050 to obtain a hard copy. 

If you would like to receive electronic communications from the Company in the future, please update your 
communication preferences online at:  

www.investorcentre.com/au   

 

Regards, 

 

Jessamyn Lyons 
Company Secretary  
Ragnar Metals 

 

https://www.ragnarmetals.com.au/asx-announcements
https://www.asx.com.au/markets/company/rag
http://www.investorcentre.com/au


 

 

 

 

 

 

 

 

Ragnar Metals Limited 
ACN 108 560 069 

Notice of Annual General Meeting 

 

Notice is given that the Meeting will be held at:  

Time:  11.00 am (WST) 

Date:  18 November 2025  

Place:  U5, 264 Stirling Highway  
  CLAREMONT WA  6010  
 

 

 

 

 

The business of the Meeting affects your shareholding and your vote is important. 

This Notice of Meeting should be read in its entirety.  If Shareholders are in doubt as to how they should vote, 
they should seek advice from their professional advisers prior to voting. 

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 Shareholders at 7:00pm (Sydney time) 
on 16 November 2025. 



Business of the Meeting 

Agenda 

1. Financial Statements and Reports  

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, the 
Remuneration Report and the Auditor’s Report. 

2. Resolution 1 – Adoption of Remuneration Report 

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

“That, for the purposes of section 250R(2) of the Corporations Act and for all other purposes, 
approval is given for the adoption of the Remuneration Report as contained in the Annual 
Report for the financial year ended 30 June 2025.” 

Note: The vote on this Resolution is advisory only and does not bind the Directors or the Company. 

Voting Prohibition Statement: 

A vote on this Resolution must not be cast (in any capacity) by or on behalf of either of the following persons: 

(a) a member of the Key Management Personnel, details of whose remuneration are included in the Remuneration Report; 
or  

(b) a Closely Related Party of such a member. 

However, a person (the voter) described above may cast a vote on this Resolution as a proxy if the vote is not cast on behalf 
of a person described above and either: 

(a) the voter is appointed as a proxy by writing that specifies the way the proxy is to vote on this Resolution; or 
(b) the voter is the Chair and the appointment of the Chair as proxy: 

(i) does not specify the way the proxy is to vote on this Resolution; and 
(ii) expressly authorises the Chair to exercise the proxy even though this Resolution is connected directly or 

indirectly with the remuneration of a member of the Key Management Personnel. 

3. Resolution 2 – Re-election of Director – Steven Formica  

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

“That, for the purposes of clause 15.2 of the Constitution, and for all other purposes, Mr Steven 
Formica, a Director, retires by rotation, and being eligible, is re-elected as a Director.” 

4. Resolution 3 – Approval of 10% Placement Capacity 

To consider and, if thought fit, to pass the following resolution as a special resolution: 

“That, for the purposes of Listing Rule 7.1A and for all other purposes, approval is given for the 
Company to issue Equity Securities totalling up to 10% of the issued capital of the Company 
at the time of issue, calculated in accordance with the formula prescribed in ASX Listing Rule 
7.1A.2 and otherwise on the terms and conditions set out in the Explanatory Statement.” 

5. Resolution 4 – Renewal of Proportional Takeover Provisions 

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

“That, the modification of the Constitution to re-insert the proportional takeover provisions as 
contained in clause 37 of the Company’s Constitution for a period of three (3) years from the 
date of approval of this Resolution is approved under and for the purposes of sections 648G(4) 



and 136(2) of the Corporations Act and for all other purposes, on the terms and conditions in 
the Explanatory Memorandum.” 

6. Resolution 5 – Approval to issue Director Performance Rights to a Related 
Party – Ariel (Eddie) King 

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

“That, for the purposes of section 208 of the Corporations Act, ASX Listing Rule 10.14 and for 
all other purposes, approval is given for the Company to issue to Ariel (Eddie) King (or his 
nominee(s)) 5,000,000 Director Performance Rights on the terms and conditions set out in the 
Explanatory Statement.” 

Voting Exclusion: The Company will disregard any votes cast in favour of this Resolution by or on behalf of a person referred 
to in ASX Listing Rules 10.14.1, 10.14.2 or 10.14.3 (being a Director of the Company and any of their respective associates) who 
is eligible to participate in the Ragnar Metals Equity Incentive Plan, or any associates of those persons. 
 
Voting Prohibition Statement: In accordance with section 224 of the Corporations Act, a vote on this Resolution may not be 
cast (in any capacity) by or on behalf of a related party of the company to whom the Resolution would permit a financial 
benefit be given or any of their associates (Restricted Party).  However, a Restricted Party may cast a vote on the Resolution 
as a proxy if they are appointed as a proxy by writing that specifies the way the proxy is to vote and the vote is not cast on 
behalf of any Restricted Party. 
 
In addition, in accordance with section 250BD of the Corporations Act, a person appointed as a proxy must not vote, on the 
basis of that appointment, on this Resolution if: 

(a) the proxy is either: 

(i) a member of the Key Management Personnel; or 

(ii) a Closely Related Party of such a member; and 

(b) the appointment does not specify the way the proxy is to vote on this Resolution. 

However, provided the Chair is not a Restricted Party, the above prohibition does not apply if: 

(a) the proxy is the Chair; and 

(b) the appointment expressly authorises the Chair to exercise the proxy even though this Resolution is connected directly 
or indirectly with the remuneration of a member of the Key Management Personnel. 

7. Resolution 6 – Approval to issue Director Performance Rights to a Related 
Party – Steven Formica 

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

“That, for the purposes of section 208 of the Corporations Act, ASX Listing Rule 10.14 and for 
all other purposes, approval is given for the Company to issue to Steven Formica (or his 
nominee(s)) 5,000,000 Director Performance Rights on the terms and conditions set out in the 
Explanatory Statement.” 

Voting Exclusion: The Company will disregard any votes cast in favour of this Resolution by or on behalf of a person referred 
to in ASX Listing Rules 10.14.1, 10.14.2 or 10.14.3 (being a Director of the Company and any of their respective associates) who 
is eligible to participate in the Ragnar Metals Equity Incentive Plan, or any associates of those persons. 
 
Voting Prohibition Statement: In accordance with section 224 of the Corporations Act, a vote on this Resolution may not be 
cast (in any capacity) by or on behalf of a related party of the company to whom the Resolution would permit a financial 
benefit be given or any of their associates (Restricted Party).  However, a Restricted Party may cast a vote on the Resolution 
as a proxy if they are appointed as a proxy by writing that specifies the way the proxy is to vote and the vote is not cast on 
behalf of any Restricted Party. 
 
In addition, in accordance with section 250BD of the Corporations Act, a person appointed as a proxy must not vote, on the 
basis of that appointment, on this Resolution if: 

(a) the proxy is either: 

(i) a member of the Key Management Personnel; or 

(ii) a Closely Related Party of such a member; and 

(b) the appointment does not specify the way the proxy is to vote on this Resolution. 



However, provided the Chair is not a Restricted Party, the above prohibition does not apply if: 

(a) the proxy is the Chair; and 

(b) the appointment expressly authorises the Chair to exercise the proxy even though this Resolution is connected directly 
or indirectly with the remuneration of a member of the Key Management Personnel. 

8. Resolution 7 – Approval to issue Director Performance Rights to a Related 
Party – David Wheeler 

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

“That, for the purposes of section 208 of the Corporations Act, ASX Listing Rule 10.14 and for 
all other purposes, approval is given for the Company to issue to David Wheeler (or his 
nominee/s) 2,000,000 Performance Rights on the terms and conditions set out in the 
Explanatory Statement.” 

Voting Exclusion: The Company will disregard any votes cast in favour of this Resolution by or on behalf of a person referred 
to in ASX Listing Rules 10.14.1, 10.14.2 or 10.14.3 (being a Director of the Company and any of their respective associates) who 
is eligible to participate in the Ragnar Metals Equity Incentive Plan, or any associates of those persons. 
 
Voting Prohibition Statement: In accordance with section 224 of the Corporations Act, a vote on this Resolution may not be 
cast (in any capacity) by or on behalf of a related party of the company to whom the Resolution would permit a financial 
benefit be given or any of their associates (Restricted Party).  However, a Restricted Party may cast a vote on the Resolution 
as a proxy if they are appointed as a proxy by writing that specifies the way the proxy is to vote and the vote is not cast on 
behalf of any Restricted Party. 
 
In addition, in accordance with section 250BD of the Corporations Act, a person appointed as a proxy must not vote, on the 
basis of that appointment, on this Resolution if: 

(a) the proxy is either: 

(i) a member of the Key Management Personnel; or 

(ii) a Closely Related Party of such a member; and 

(b) the appointment does not specify the way the proxy is to vote on this Resolution. 

However, provided the Chair is not a Restricted Party, the above prohibition does not apply if: 

(a) the proxy is the Chair; and 

(b) the appointment expressly authorises the Chair to exercise the proxy even though this Resolution is connected directly 
or indirectly with the remuneration of a member of the Key Management Personnel. 

 

 

 

Dated: 13 October 2025 

By order of the Board 

Jessamyn Lyons 
Company Secretary 



Voting exclusion statements 

Each Voting Exclusion Statement that applies to a Resolution as noted in the Agenda, does not apply to a vote 
cast in favour of that Resolution by: 

(a) a person as proxy or attorney for a person who is entitled to vote on the Resolution, in accordance 
with the directions given to the proxy or attorney to vote on the Resolution in that way; or 

(b) the Chair of the meeting as proxy or attorney for a person who is entitled to vote on the Resolution, 
in accordance with a direction given to the chair to vote on the Resolution as the Chair decides; or 

(c) a holder acting solely in a nominee, trustee, custodial or other fiduciary capacity on behalf of a 
beneficiary provided the following conditions are met: 

(i) the beneficiary provides written confirmation to the holder that the beneficiary is not 
excluded from voting, and is not an associate of a person excluded from voting, on the 
Resolution; and 

(ii) the holder votes on the Resolution in accordance with directions given by the beneficiary 
to the holder to vote in that way. 

Voting in person 

To vote in person, attend the Meeting at the time, date and place set out above.   

Voting by proxy 

To vote by proxy, please complete and sign the enclosed Proxy Form and return by the time and in accordance 
with the instructions set out on the Proxy Form. 

In accordance with section 249L of the Corporations Act, Shareholders are advised that: 

(a) each Shareholder has a right to appoint a proxy; 

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

(c) a Shareholder who is entitled to cast 2 or more votes may appoint 2 proxies and may specify the 
proportion or number of votes each proxy is appointed to exercise.  If the member appoints 2 proxies 
and the appointment does not specify the proportion or number of the member’s votes, then in 
accordance with section 249X(3) of the Corporations Act, each proxy may exercise one-half of the 
votes. 

Shareholders and their proxies should be aware that changes to the Corporations Act made in 2011 mean that: 

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

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

Should you wish to discuss the matters in this Notice of Meeting please do not hesitate to contact the Company 
Secretary on +61 8 6245 2050. 



Explanatory Statement 

This Explanatory Statement has been prepared to provide information which the Directors believe to be 
material to Shareholders in deciding whether or not to pass the Resolutions. 

1. Annual Report  

Shareholders will be offered the opportunity to discuss the Annual Report at the Meeting. The 
Company will not provide a hard copy of the Annual Report to Shareholders unless specifically 
requested to do so.  The Annual Report is available on its website at www.ragnarmetals.com.au. 

There is no requirement for Shareholders to approve the Annual Report. However, the Chair will allow 
a reasonable opportunity for Shareholders to ask questions or make comments about the Annual 
Report and the management of the Company.  Shareholders will also be given an opportunity to ask 
the auditor questions as permitted by the Corporations Act. 

2. Resolution 1 – Adoption of Remuneration Report 

2.1 General 

The Corporations Act requires that at a listed company’s annual general meeting, a resolution that 
the remuneration report be adopted must be put to the shareholders.  However, such a resolution is 
advisory only and does not bind the company or the directors of the company.   

The remuneration report sets out the company’s remuneration arrangements for the directors and 
senior management of the company.  The remuneration report is part of the directors’ report 
contained in the annual financial report of the company for a financial year. 

The chair of the meeting must allow a reasonable opportunity for its shareholders to ask questions 
about or make comments on the remuneration report at the annual general meeting. 

2.2 Voting consequences 

The vote on Resolution 1 is advisory only and does not bind the Company or its directors.  However, 
the Board will actively consider the outcome of the vote and comments made by Shareholders on 
the Remuneration Report when reviewing the Company’s future remuneration policies and practices. 

A company is required to put to its shareholders a resolution proposing the calling of another 
meeting of shareholders to consider the appointment of directors of the company (Spill Resolution) 
if, at consecutive annual general meetings, at least 25% of the votes cast on a remuneration report 
resolution are voted against adoption of the remuneration report and at the first of those annual 
general meetings a Spill Resolution was not put to vote.  If required, the Spill Resolution must be put 
to vote at the second of those annual general meetings. 

If more than 50% of votes cast are in favour of the Spill Resolution, the company must convene a 
shareholder meeting (Spill Meeting) within 90 days of the second annual general meeting. 

All of the directors of the company who were in office when the directors' report (as included in the 
company’s annual financial report for the most recent financial year) was approved, other than the 
managing director of the company, will cease to hold office immediately before the end of the Spill 
Meeting but may stand for re-election at the Spill Meeting. 

Following the Spill Meeting those persons whose election or re-election as directors of the company 
is approved will be the directors of the company. 

2.3 Previous voting results 

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, the Spill Resolution is 
not relevant for this Annual General Meeting.  

http://www.ragnarmetals.com.au/


3. Resolution 2 – Re-election of Director – Steven Formica  

3.1 General 

The Constitution sets out the requirements for determining which Directors are to retire by rotation 
at an annual general meeting.  

Mr Steven Formica, who has served as a director since 2 September 2019 and was last elected at the 
2022 AGM on 26 October 2022, retires by rotation and seeks re-election. 

3.2 Qualifications and other material directorships 

3.3 Mr Formica brings to the Company practical management and business development experience. He 
has been a successful businessman and operations manager for over 30 years in a number of privately 
held business ventures across multiple industry sectors. 

Mr Formica is currently Non-Executive Chairman of Kaiser Reef Limited (ASX:KAU) and Albion 
Resources Ltd (ASX: ALB) and a Non-Executive Director of Bindi Metals Limited (ASX: BIM), EchoIQ 
Limited (ASX:EIQ) and Great Northern Minerals Limited (ASX:GNM).   

3.4 Independence 

The Board considers that Mr Formica is an independent director. 

3.5 Board recommendation 

The Board supports the re-election of Mr Formica and recommends that Shareholders vote in favour 
of Resolution 2. 

4. Resolution 3 – Approval of 10% Placement Capacity 

4.1 General 

Broadly speaking, and subject to a number of exceptions, Listing Rule 7.1 limits the amount of equity 
securities that a listed company can issue without the approval of its shareholders over any 12 month 
period to 15% of the fully paid ordinary securities it had on issue at the start of that period.  

Under Listing Rule 7.1A, however, an eligible entity can seek approval from its members, by way of a 
special resolution passed at its annual general meeting, to increase this 15% limit by an extra 10% to 
25%. 

An "eligible entity" means an entity which is not included in the S&P/ASX300 Index and which has a 
market capitalisation of $300 million or less at the date of the Meeting. The Company is an eligible 
entity for these purposes as at the Disclosure Date (473,985,978 Shares at a Share price of $0.025 
being a market capitalisation of $11,849,649).  

Resolution 3 seeks Shareholder approval by way of special resolution for the Company to have the 
additional 10% capacity provided for in Listing Rule 7.1A to issue equity securities without 
Shareholder approval (Additional Issuance Capacity).   

If Resolution 3 is not passed, the Company will not be able to access the Additional Issuance Capacity 
and will remain subject to the 15% limit on issuing equity securities without Shareholder approval set 
out in Listing Rule 7.1. 

The Board considers it is in the Company’s best interests to have the opportunity to take advantage 
of the flexibility to issue additional securities provided under ASX Listing Rule 7.1A. As at the date of 
this Notice, no decision has been made by the Board to undertake any issue of securities under the 
Additional Issuance Capacity if Shareholders approve Resolution 3. The Board unanimously 
recommend that Shareholders vote in favour of Resolution 3. 



The information below provides more background on ASX Listing Rule 7.1A and the disclosure 
required by ASX Listing Rule 7.3A. 

4.2 Description of ASX Listing Rule 7.1A 

(a) Securities which may be issued under the Additional Issuance Capacity  

Under the Additional Issuance Capacity, the Company must issue Equity Securities 
belonging to an existing quoted class of the Company's Equity Securities. As at the 
Disclosure Date, the Company has on issue two classes of quoted Equity Securities, being 
fully paid ordinary shares (ASX Code: RAG) and options exercisable at $0.03 each on or 
before 2 December 2026 (ASX Code: RAGOD). 

(b) Minimum issue price 

The issue price of each Equity Security issued under the Additional Issuance Capacity must 
be no less than 75% of the volume weighted average price for the securities in that class, 
calculated over the 15 ASX trading days on which trades of securities in that class were 
recorded immediately before: 

(i) the date on which the price at which the securities are to be issued is agreed by 
the Company and the recipient of the securities; or 

(ii) if the securities are not issued within 10 ASX trading days of the date in paragraph 
(i) above, the date on which the securities are issued. 

The Company will disclose this information when Equity Securities are issued under the 
Additional Issuance Capacity. 

(c) Period for which approval will be valid 

Shareholder approval of the Additional Issuance Capacity will be valid for the period 
commencing on the date of the Meeting and expiring on the first to occur of the following: 

(i) the date that is 12 months after the date of this Meeting; or 

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

(iii) if the Company receives Shareholder approval for a proposed transaction under 
ASX Listing Rule 11.1.2 (significant change to the nature or scale of activities) or 
ASX Listing Rule 11.2 (disposal of main undertaking), the time and date of that 
approval. 

(Additional Issuance Period). 

(d) Dilution risks 

If Equity Securities are issued under the Additional Issuance Capacity, there is a risk of 
economic and voting dilution of existing Shareholders, including the following risks: 

(i) the market price for Equity Securities in the class of securities issued under the 
Additional Issuance Capacity may be significantly lower on the issue date than on 
the date of the approval under ASX Listing Rule 7.1A (that is, the date of the 
Meeting, if Resolution 3 is approved); and 

(ii) the Equity Securities may be issued under the Additional Issuance Capacity at a 
discount to the market price for those 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 market price 
of Shares and the number of ordinary securities for variable "A" calculated in accordance 
with the formula in ASX Listing Rule 7.1A.2, as at the Disclosure Date.  

The table also 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 as at the 
Disclosure Date.  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 entitlement offer or securities issued under a takeover 
offer) or future specific placements under Listing Rule 7.1 that are approved at a 
future general meeting; and 

(ii) two examples of where the issue price of ordinary securities has decreased by 
50% and increased by 50% as against the market price as at the Disclosure Date.  

Number of Shares on 
Issue (Variable ‘A’ in 

ASX Listing Rule 
7.1A2)* 

Dilution 

Issue Price 
(per Share) 

$0.013 
(50% decrease) 

$0.025 
Issue Price 

$0.038 
(50% increase) 

473,985,978 
(Current Variable A) 

Shares issued  47,398,597   47,398,597  47,398,597 

Funds raised  $592,482   $1,184,965   $1,777,447 
710,978,967 
(50% increase) 

Shares issued  71,097,896    71,097,896 71,097,896 
Funds raised  $888,724   $1,777,447   $2,666,171  

947,971,956 
(100% increase) 

Shares issued  94,797,195    94,797,195   94,797,195 
Funds raised  $1,184,965   $2,369,930  $3,554,895  

 
*The number of Shares on issue (Variable A in the formula) could increase as a result of the issue of Shares that 
do not require Shareholder approval (such as under a pro-rata rights issue or scrip issued under a takeover offer) 
or that are issued with Shareholder approval under Listing Rule 7.1. 

The table above uses the following assumptions: 

1. As at the Disclosure Date there are 473,985,978 Shares on issue.  
2. The issue price set out above is the closing price of the Shares on the ASX on the Disclosure Date. 
3. The Company issues the maximum possible number of Equity Securities under the 10% Placement 

Capacity.  
4. The Company has not issued any Equity Securities in the 12 months prior to the Meeting that were not 

issued under an exception in ASX Listing Rule 7.2 or with approval under ASX Listing Rule 7.1. 
5. The issue of Equity Securities under the Additional Issuance Capacity consists only of Shares and the 

consideration provided for those Shares is cash.  It is assumed that no Options are exercised into Shares 
before the date of issue of the Equity Securities. 

6. The calculations above do not show the dilution that any one particular Shareholder will be subject to.  All 
Shareholders should consider the dilution caused to their own shareholding depending on their specific 
circumstances. 

7. This table does not set out any dilution pursuant to approvals under ASX Listing Rule 7.1. 
8. 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 as 10%. 

(e) Purpose of issue under Additional Issuance Capacity 

The Company may issue Equity Securities under the Additional Issuance Capacity to raise 
cash to fund the following: 

(i) general working capital expenses; 

(ii) activities associated with its current assets; 

(iii) repayment of debt; or 

(iv) the acquisition of new assets and investments (including any expenses associated 



with such an acquisition). 

The Company will comply with the disclosure required by ASX Listing Rule 7.1A.4 on issue 
of any Equity Securities issued pursuant to the approval sought by Resolution 3.   

(f) Allocation policy under Additional Issuance Capacity 

The Company's allocation policy and the identity of the recipients of Equity Securities issued 
under the Additional Issuance Capacity will be determined on a case-by-case basis at the 
time of issue and at the Company's discretion. 

No decision has been made in relation to an issue of Equity Securities under the Additional 
Issuance Capacity, including whether the Company will engage with new investors or 
existing Shareholders, and if so the identities of any such persons. 

However, when determining the allocation policy and the identity of the recipients, the 
Company will have regard to the following considerations: 

(i) prevailing market conditions; 

(ii) the purpose for the issue of the Equity Securities; 

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

(iv) impacts of the placement on control; 

(v) other methods of raising capital; and 

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

Recipients may include existing Shareholders or new investors, but not persons who are 
related parties or associates of related parties of the Company. 

(g) Previous approval under ASX Listing Rule 7.1A 

The Company previously obtained approval from its Shareholders pursuant to ASX Listing 
Rule 7.1A at its annual general meeting held on 15 November 2024 (Previous Approval). 

The Company has not issued any Equity Securities pursuant to the Previous Approval.  

4.3 Voting exclusion 

At the time of dispatching this Notice, the Company is not proposing to make an issue of Equity 
Securities under the Additional Issuance Capacity, and a voting exclusion statement is therefore not 
included in this Notice.   

5. Resolution 4 – Renewal of Proportional Takeover Provisions  

5.1 General  

A proportional takeover bid is a takeover bid where the offer made to each shareholder is only for a 
proportion of that shareholder’s shares. 

Pursuant to section 648G of the Corporations Act, the Company has included in the Constitution a 
provision whereby a proportional takeover bid for Shares may only proceed after the bid has been 
approved by a meeting of Shareholders held in accordance with the terms set out in the Corporations 
Act. 

It is noted that the same provision was included in the Company’s current Constitution when it was 
adopted by Shareholders in 2022.  The proportional takeover clause ceases to have effect on the 
third anniversary of the date of the adoption or last renewal of the clause. 



5.2 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. 

5.3 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.   

5.4 Knowledge of any acquisition proposals  

As at the last date before finalisation 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. 

5.5 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: 

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

(b) assisting in preventing Shareholders from being locked in as a minority; 

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

(ii) 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: 

(a) proportional takeover bids may be discouraged; 

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

(c) the likelihood of a proportional takeover bid succeeding may be reduced. 

The Directors do not believe the potential disadvantages outweigh the potential advantages of 
adopting the proportional takeover provisions and as a result consider that the inclusion of the 
proportional takeover provisions in the Proposed Constitution is in the interests of Shareholders.  

5.6 Additional Information   

The Directors recommend that Shareholders vote in favour of Resolution 4. 



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). 

6. Resolutions 5 to 7 – Issue of Performance Rights to Related Parties 

6.1 General  

Resolutions 5 to 7 seek Shareholder approval for the issue of a total of 12,000,000 Performance Rights 
to the directors of the Company, Ariel (Eddie) King, Steven Formica, and David Wheeler (or their 
respective nominees) (together the Directors) (Director Performance Rights) pursuant to the Equity 
Incentive Plan.  

It is proposed that the Directors (or their respective nominee/s) will be issued Director Performance 
Rights as follows: 

(a) Ariel (Eddie) King (or his nominee/s) – 5,000,000 Director Performance Rights; 

(b) Steven Formica (or his nominee/s) – 5,000,000 Director Performance Rights; and 

(c) David Wheeler (or his nominee/s) – 2,000,000 Director Performance Rights. 

The Director Performance Rights will be divided equally into two classes with different vesting 
conditions and expiry dates, Class E and Class F each with a vesting date 3 years after the date of 
grant.   

Each Director will receive 50% Class E Director Performance Rights and 50% Class F Director 
Performance Rights.  The vesting conditions are based on the Company’s Shares achieving a 20 day 
VWAP on ASX of $0.04 (for the Class E Director Performance Rights), and $0.06 (for the Class F 
Director Performance Rights).  These vesting hurdle prices represent an increase to the Share price 
as at the Disclosure Date ($0.025) of approximately 60% for the Class E Director Performance Rights, 
and approximately 140% for the Class F Director Performance Rights.  The vesting conditions are set 
out in full in the terms and conditions of the Director Performance Rights set out in Schedule 2. 

Resolutions 5 to 7 inclusive are ordinary resolutions and are not conditional on each of them being 
passed. 

6.2 Chapter 2E of the Corporations Act 

For a public company, or an entity that the public company controls, to give a financial benefit to a 
related party of the public company, the public company or entity must: 

(a) obtain the approval of the public company’s members in the manner set out in sections 
217 to 227 of the Corporations Act; and 

(b) give the benefit within 15 months following such approval, 

unless the giving of the financial benefit falls within an exception set out in sections 210 to 216 of 
the Corporations Act. 

The issue of the Director Performance Rights constitutes the giving of a financial benefit.  Each of the 
proposed grantees of the Director Performance Rights is a related party of the Company by reason 
of being a Director.   

Section 210 of the Corporations Act provides that shareholder approval under section 208 is not 
required if the financial benefit to be provided to the related party is on terms that would be 
reasonable in the circumstances if the company and the related party were dealing at arm’s length, 
or are less favourable than those terms. 

Section 211 of the Corporations Act provides that shareholder approval under section 208 is not 
required if the financial benefit to be provided to the related party is remuneration as an officer or 



employee of the company and to give remuneration would be reasonable given the circumstances 
of the company giving the remuneration and the related party’s circumstances (including 
responsibilities involved in the office or employment). 

The Directors consider that Shareholder approval pursuant to Chapter 2E of the Corporations Act is 
required in respect of the issue of the Director Performance Rights to the Directors.   

Section 195 of the Corporations Act provides that a director of a public company must not vote or 
be present during meetings of directors when matters in which that director holds a ‘material 
personal interest’ are being considered.  The Directors do not have a material personal interest in 
these Resolutions, other than the Resolution to issue Director Performance Rights to himself.  
However, in the interests of good corporate practice consistent with ASIC Regulatory Guide 76 (Table 
2) for directors to avoid making a recommendation for resolutions about each other’s remuneration 
as there may be a conflict of interest, the Directors have not considered whether an exception set out 
in sections 210 to 216 of the Corporations Act applies to these Resolutions, and as it is proposed that 
Director Performance Rights be issued to all Directors, they are unable to form a quorum at Board 
level to make a determination on whether an exception set out in sections 210 to 216 of the 
Corporations Act applies to these Resolutions.  Therefore, the Board has determined in accordance 
with section 195(4) of the Corporations Act to seek Shareholder approval for the issue of the Director 
Performance Rights. 

6.3 ASX Listing Rule 10.14 

ASX Listing Rule 10.11 provides that a listed company must not issue equity securities without prior 
shareholder approval to a related party or an associate of a related party, or to various other 
categories of shareholder having a relationship of influence with the Company.  ASX Listing Rule 
10.12 Exception 8 makes an exception from ASX Listing Rule 10.11 for issues of equity securities to 
related parties who participate in the issue of securities under an employee incentive scheme with 
shareholder approval. 

ASX Listing Rule 10.14 provides that a listed company must not permit any of the following persons 
to acquire equity securities under an employee incentive scheme: 

(a) a director; 

(b) an associate of a director; or 

(c) a person whose relationship with the company, or with a director or associate of a 
director, is such that, in ASX’s opinion, the issue or agreement should be approved by its 
shareholders. 

unless it obtains the approval of its shareholders. 

As the issue of the Director Performance Rights constitutes the issue of equity securities to directors 
of the Company, Shareholder approval pursuant to ASX Listing Rule 10.14 is required. 

The Company therefore seeks the required Shareholder approval for the issue of the Director 
Performance Rights under and for the purposes of Listing Rule 10.14.  There is a separate Resolution 
in respect of the issue of Director Performance Rights to each individual Director. 

6.4 ASX Listing Rule 7.1 

ASX Listing Rule 7.1 provides that a company must not, subject to specified exceptions, issue or agree 
to issue more equity securities during any 12-month period than that amount which represents 15% 
of the number of fully paid ordinary securities on issue at the commencement of that 12-month 
period (Placement Capacity).   

Approval pursuant to ASX Listing Rule 7.1 is not required for the issue of the Director Performance 
Rights if approval is obtained under ASX Listing Rule 10.14.  Accordingly, the issue of Director 



Performance Rights to each of the Directors, if approved, will not be included in the use of the 
Company’s Placement Capacity pursuant to ASX Listing Rule 7.1. 

6.5 Effect of the Resolutions 

The effect of Resolutions 5 to 7 will be to allow the Company to issue the Director Performance Rights 
to the Director the subject of each Resolution that is passed. 

If any or all of Resolutions 5 to 7 are not passed, the Company will not be able to proceed with the 
issue of Director Performance Rights to any proposed recipient of the Director Performance Rights 
in respect of whom the relevant Resolution has not been passed.  In that case, the Company may 
have to consider alternatives in respect of the relevant Director’s remuneration, which may include 
increasing his cash remuneration. 

Resolutions 5 to 7 inclusive are ordinary resolutions.  The Resolutions are not inter-conditional. 

6.6 Board Recommendation 

Given the material personal interest of each other Director in the Resolution expressly relevant to 
him, and in the interests of good corporate practice consistent with ASIC Regulatory Guide 76 (Table 
2) for directors to avoid making a recommendation on resolutions about each other’s remuneration 
(as there may be a conflict of interest), the Directors do not consider it appropriate to give a 
recommendation on any of Resolutions 5 to 7. 

6.7 Technical information required by ASX Listing Rule 10.14 

Pursuant to and in accordance with ASX Listing Rule 10.15, the following information is provided in 
relation to the issue of the Director Performance Rights: 

(a) the securities will be issued to the Directors as follows: 

(i) 5,000,000 Director Performance Rights (50% Class E and 50% Class F) to Ariel 
(Eddie) King (or his nominee/s); 

(ii) 5,000,000 Director Performance Rights (50% Class E and 50% Class F) to Steven 
Formica (or his nominee/s); and 

(iii) 2,000,000 Director Performance Rights (50% Class E and 50% Class F) to David 
Wheeler (or his nominee/s); 

(b) each of Messrs King, Formica and Wheeler is a Director of the Company, bringing each of 
them within the category set out in Listing Rule 10.14.1; 

(c) the maximum number of Director Performance Rights to be issued to each of the Directors 
is set out in paragraph (a); 

(d) the current total annual remuneration package of each of the Directors for the current 
financial year (1 July 2025 - 30 June 2026), each before the issue of the Director Performance 
Rights the subject of Resolutions 5 to 7, is as follows:   

(i) Ariel (Eddie) King 

Salary/Fees $120,000 per annum 

Total $120,000 per annum 

Share based payments Mr King (or nominee) was issued with 4,000,000 Performance Rights 
on 21 November 2022 (divided equally into Classes A and B) and 
6,000,000 Performance Rights on 3 December 2024 (divided equally 
into Classes C and D).   An amount of $35,241 was recognised as the 



value of the equity-settled compensation attributable to the 
Performance Rights in the year ended 30 June 2025.  

A portion of the value of these Performance Rights is expected to 
be ascribed to the current financial year (ending 30 June 2026).  
Further detail on the value of these Performance Rights is set out in 
the Company’s annual report for the financial year ended 30 June 
2025. 

Equity Securities (subject to 
shareholder approval of 
Resolution 5) 

5,000,000 Director Performance Rights (50% Class E and 50% 
Class F)  

Refer to the valuation of these Options at Section 6.8(d) 

 

(ii) Steven Formica 

Salary/Fees $96,000 per annum 

Superannuation $11,040 per annum 

Total $107,040 per annum 

Share based payments Mr Formica (or nominee) was issued with 4,000,000 Performance 
Rights on 21 November 2022 (divided equally into Classes  A and B) 
and 6,000,000 Performance Rights on 3 December 2024 (divided 
equally into Classes C and D).  An amount of $35,241 was 
recognised as the value of the equity-settled compensation 
attributable to the Performance Rights in the year ended 30 June 
2025.  

A portion of the value of these Performance Rights is ascribed to 
the current financial year (ending 30 June 2026).  Further detail on 
the value of these Performance Rights is set out in the Company’s 
annual report for the financial year ended 30 June 2025. 

Equity Securities (subject to 
shareholder approval of 
Resolution 6) 

5,000,000 Director Performance Rights (50% Class E and 50% 
Class F)  

Refer to the valuation of these Options at Section 6.8(d) 

 

(iii) David Wheeler 

Salary/Fees $36,000 per annum 

Total $36,000 per annum 

Share based payments Mr Wheeler (or nominee) was issued with 1,500,000 Performance 
Rights (divided equally into Classes A and B) on 21 November 2022 
and 2,000,000 Performance Rights (divided equally into Classes C 
and D) on 3 December 2024.   An amount of $12,234 was recognised 
as the value of the equity-settled compensation attributable to the 
Performance Rights in the year ended 30 June 2025.  

A portion of the value of these Performance Rights is ascribed to 
the current financial year.  Further detail on the value of these 
Performance Rights is set out in the Company’s annual report for 
the financial year ended 30 June 2025.  



Equity Securities (subject to 
shareholder approval of 
Resolution 7) 

2,000,000 Director Performance Rights (50% Class E and 50% 
Class F)  

Refer to the valuation of these Options at Section 6.8(d) 

 

(e) the Directors have previously been issued the following Equity Incentives under the Equity 
Incentive Plan (or a predecessor Equity Incentive Plan), each for nil cash consideration: 

(i) Ariel (Eddie) King: 

(A) 4,000,000 Performance Rights (50% Class A and 50% Class B) expiring 
21 November 2025, issued on 21 November 2022; 

(B) 6,000,000 Performance Rights (50% Class C and 50% Class D) expiring 
3 December 2027, issued on 3 December 2024 

(ii) Steve Formica: 

(A) 4,000,000 Performance Rights (50% Class A and 50% Class B) expiring 
21 November 2025, issued on 21 November 2022; and 

(B) 6,000,000 Performance Rights (50% Class C and 50% Class D) expiring 
3 December 2027, issued on 3 December 2024  

(iii) David Wheeler:  

(A) 1,500,000 Performance Rights (50% Class A and 50% Class B) expiring 
21 November 2025, issued on 21 November 2022; 

(B) 2,000,000 Performance Rights (50% Class D and 50% Class E) expiring 3 
December 2027, issued on 3 December 2024  

(f) the terms and conditions of the Director Performance Rights are set out in Schedule 2.   
Each Performance Right entitles the holder to acquire a share in the Company subject the 
fulfilment of the vesting and exercise conditions; 

(g) the Director Performance Rights are being offered as an incentive component of each 
Director’s remuneration package. The Company has chosen to seek Shareholder approval 
for the issue of Performance Rights as part of each Director’s remuneration package in 
order to provide a performance-linked incentive component, and to motivate and reward 
their performance in the achievement of the vesting conditions within the relevant time 
periods.  This is considered a cost-effective remuneration practice and will allow the 
Company to spend a greater proportion of its cash reserves on its operations than it would 
if alternative cash forms of remuneration were given.  It is considered reasonable given the 
vesting conditions will align the interests of each of the Directors with those of 
Shareholders; 

(h) the total value that the Company attributes to the Director Performance Rights is set out in 
Section 6.8(d); 

(i) the Director Performance Rights will be issued no later than 3 years after the date of the 
Meeting, and it is intended that the Director Performance Rights will all be granted on the 
same date; 

(j) the Director Performance Rights will be issued at a price of nil cash consideration per 
Director Performance Right.  Accordingly, no capital will be raised from the issue of the 
Director Performance Rights, as the purpose of the issue is to provide an equity incentive 
as part of the remuneration package for each of the Directors; 



(k) a summary of the material terms of the Equity Incentive Plan is set out at Schedule 1; 

(l) no loan will be made in connection with the grant of the Director Performance Rights; 

(m) details of any securities issued under the Equity Incentive Plan will be published in the 
Annual Report relating to any year in which they are issued, along with a statement that 
approval for the issue was obtained under Listing Rule 10.14; and 

(n) any additional persons covered by Listing Rule 10.14 who become entitled to participate in 
an issue of securities under the Equity Incentive Plan after the Resolution is approved, and 
who were not named in the Notice, will not participate until approval is obtained under that 
Rule. 

6.8 Technical information required by Chapter 2E of the Corporations Act 

Pursuant to and in accordance with section 219 of the Corporations Act, the following information 
(in addition to the information provided in Section 6.7) is provided in relation to the issue of the 
Director Performance Rights the subject of Resolutions 5 to 7: 

(a) the Director Performance Rights will be issued to each of the Directors specified in Section 
6.7(a); 

(b) the nature of the financial benefit being provided is the Director Performance Rights.  The 
quantity and terms of the Director Performance Rights are set out in Sections 6.7(a) and 
6.7(f); 

(c) each Director’s interests in the Resolutions and the recommendation or reasons for not 
giving a recommendation on these Resolutions is set out in Section 6.6; 

(d) the value of the Director Performance Rights is set out in the table below.  The valuation 
has been conducted by an external consultant and is based on a Hoadley Trinomial Barrier 
Model and the assumptions set out below. 

Class E: Vesting condition: 20 day VWAP of $0.04 per Share  

Assumption  
Valuation Date 3 October 2025 
Exercise price $0.00 
Share price* $0.03 
Term (years) 3 
Risk free interest rate 3.57% 
Dividend Yield 0% 
Volatility (expected) 84% 
Indicative Value ($) 
(per Director Performance Right) 

$0.0226 

Quantity 6,000,000 
Value ($) (Total) $135,600 
Value ($) (per Director)  
Steve Formica $56,500 
Ariel (Eddie) King $56,500 
David Wheeler $22,600 
Total Value $135,600 

*(rounded up to nearest whole cent; share price on Disclosure Date was $0.025) 

Class F  – Vesting condition: 20 day VWAP of $0.06 per Share  

Assumption  
Valuation Date 3 October 2025 
Exercise price $0.00 



Share price* $0.03 
Term (years) 3 
Risk free interest rate 3.57% 
Dividend Yield 0% 
Volatility (expected) 84% 
Indicative Value ($) 
(per Director Performance Right) 

$0.0198 

Quantity 6,000,000 
Value ($) (Total) $118,800 
Value ($) (per Director)  
Steve Formica $49,500 
Ariel (Eddie) King $49,500 
David Wheeler $19,800 
Total Value $118,800 

* (rounded up to nearest whole cent; closing price on Disclosure Date was $0.025) 

(e) as at the Disclosure Date, the relevant interests in securities of the Company of the Directors 
are set out below:  

Director  Shares Options Performance Rights 

Ariel (Eddie) King1 4,750,000 5,950,000 10,000,000 

Steve Formica2 20,000,000 8,422,621 10,000,000 

David Wheeler3 1,250,000 3,250,000 3,500,000 

 
Notes: 

1.  Mr King’s relevant interests in the securities are held by the following registered holders: 
• Ariel (Eddie) King: 

o 4,125,000 Shares  
o 825,000 quoted options exercisable at $0.03 each on or before 2 December 2026 

 
• King Corporate Pty Ltd: 

o 625,000 Shares  
o 125,000 quoted options exercisable at $0.03 each on or before 2 December 2026 
o 3,500,000 unquoted options exercisable at $0.03 each on or before 29 November 

2027 
o 1,400,000 Class A Performance Rights 
o 1,400,000 Class B Performance Rights 
o 2,100,000 Class C Performance Rights 
o 2,100,000 Class D Performance Rights  

 
• La Paz Resources Pty Ltd <Two Eight Feb 20 Family A/C>:  

o 1,500,000 unquoted options exercisable at $0.03 each on or before 29 November 
2027 

o 600,000 Class A Performance Rights 
o 600,000 Class B Performance Rights  
o 900,000 Class C Performance Rights 
o 900,000 Class D Performance Rights  

 
2.  Mr Formica’s relevant interests in the securities are held by the following registered holders: 

• Stevsand Investments Pty Ltd <Steven Formica Family A/C>: 
o 13,750,000 Shares 
o 2,172,621 quoted options exercisable at $0.03 each on or before 2 December 2026 
o 2,000,000 Class A Performance Rights 
o 2,000,000 Class B Performance Rights 
o 3,000,000 Class C Performance Rights 



o 3,000,000 Class D Performance Rights 
    

• Formica Investments Pty Ltd <The Formica Family A/C>: 
o 6,250,000 Shares 
o 1,250,000 quoted options exercisable at $0.03 each on or before 2 December 2026  
o 5,000,000 unquoted options exercisable at $0.03 each on or before 29 November 

2027 
 

3. Mr Wheeler’s relevant interests in the securities are held by the following registered holders: 
• Pathways Corp Investments Pty Ltd <PC Investment A/C> 

o 1,250,000 Shares 
o 250,000 quoted options exercisable at $0.03 each on or before 2 December 2026 
o 3,000,000 unquoted options exercisable at $0.03 each on or before 29 November 

2027 
o 750,000 Class A Performance Rights 
o 750,000 Class B Performance Rights  
o 1,000,000 Class C Performance Rights 
o 1,000,000 Class D Performance Rights 

 
(f) the current total annual remuneration package from the Company to the Directors for the 

financial year ending 30 June 2026 is set out in Section 6.7(d); 

(g) if the Director Performance Rights are granted, vest, and are exercised, a total of 12,000,000 
Shares would be issued.  This would increase the number of Shares on issue from 
473,985,978 to 485,985,978 (assuming that no Options are exercised and no other Shares 
are issued compared to the quantity on issue at the Disclosure Date) with the effect that 
the shareholding of existing Shareholders would be diluted by an aggregate of 
approximately 2.47%, comprising approximately 1.03% by Ariel (Eddie) King, 1.03% by Steve 
Formica and 0.41% by David Wheeler. 

(h) the highest and lowest prices of the Shares on ASX during the 12 months preceding the 
Disclosure Date and the closing price on the Disclosure Date, are set out below: 

 Price Date 

Highest $0.027 23 September 2025 

Lowest $0.016 24 February 2025, 7, 10, 11 
and 12 March 2025, 25-27 
March 2025 

Last  $0.025 1 October 2025 

 

(i) the Board acknowledges the grant of the Director Performance Rights to each of Messrs 
Formica and Wheeler, who are non-executive Directors, is contrary to Recommendation 8.2 
of The Corporate Governance Principles and Recommendations (4th Edition) as published 
by The ASX Corporate Governance Council. However, the Board considers the grant of the 
Director Performance Rights is reasonable in the circumstances for the reasons set out in 
paragraph (k);  

(j) the primary purpose of the grant of the Director Performance Right is to provide an 
incentive component in their remuneration package to motivate and reward their 
performance in their respective roles as Directors; 

(k) the Directors consider the grant of the Director Performance Rights is a reasonable and 
appropriate method to provide cost effective remuneration as: 

(i) the non-cash form of this benefit will allow the Company to spend a greater 
proportion of its cash reserves on its operations than it would if alternative cash 



forms of remuneration were given; 

(ii) the grant of the Director Performance Rights will align the interests of the 
Directors with those of Shareholders; and 

(iii) it is not considered that there are any significant opportunity costs to the 
Company or benefits foregone by the Company in granting the Director 
Performance Rights upon the terms proposed. 

In forming their reasoning and determining the quantity of Director Performance Rights to 
be granted each Director considered the experience and role of the Directors, the cash 
remuneration of the Directors, the price of Shares and the current market practices when 
determining the number of Director Performance Rights to be granted (relative to the 
prevailing trading price of Shares) and expiry date of those Director Performance Rights; 
and 

(l) the Board is not aware of any other information that would be reasonably required by 
Shareholders to allow them to make a decision whether it is in the best interests of the 
Company to pass Resolutions 5 to 7. 

  



Glossary 

$ means Australian dollars. 

Additional Issuance Capacity has the meaning in Section 4.1. 

Annual General Meeting or Meeting means the meeting convened by the Notice. 

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

ASIC means the Australian Securities & Investments Commission. 

ASX means ASX Limited (ACN 008 624 691) or the financial market operated by ASX Limited, as the context 
requires. 

ASX Listing Rules or Listing Rules means the Listing Rules of ASX. 

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

Board means the current board of directors of the Company. 

Business Day means Monday to Friday inclusive, except New Year’s Day, Good Friday, Easter Monday, 
Christmas Day, Boxing Day, and any other day that ASX declares is not a business day. 

Chair means the chair of the Meeting. 

Closely Related Party of a member of the Key Management Personnel means: 

(a) a spouse or child of the member; 

(b) a child of the member’s spouse; 

(c) a dependent of the member or the member’s spouse; 

(d) anyone else who is one of the member’s family and may be expected to influence the member, or be 
influenced by the member, in the member’s dealing with the entity; 

(e) a company the member controls; or 

(f) a person prescribed by the Corporations Regulations 2001 (Cth) for the purposes of the definition of 
‘closely related party’ in the Corporations Act. 

Company means Ragnar Metals Limited (ACN 108 560 069). 

Constitution means the Company’s constitution. 

Corporations Act means the Corporations Act 2001 (Cth). 

Directors means the current directors 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. 

Disclosure Date means 1 October 2025. 

Equity Securities means a Share, a right to a Share or Option, an Option, a convertible security, and any 
security that ASX decides to classify as an Equity Security. 

Explanatory Statement means the explanatory statement accompanying the Notice. 

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 has the same meaning as in the accounting standards issued by the Australian 
Accounting Standards Board and means those persons having authority and responsibility for planning, 
directing and controlling the activities of the Company, or if the Company is part of a consolidated entity, of 
the consolidated entity, directly or indirectly, including any director (whether executive or otherwise) of the 
Company, or if the Company is part of a consolidated entity, of an entity within the consolidated group. 

Notice or Notice of Meeting means this notice of meeting including the Explanatory Statement and the Proxy 
Form. 

Proxy Form means the proxy form accompanying the Notice. 

Remuneration Report means the remuneration report set out in the Director’s Report. 

Resolutions means the resolutions set out in the Notice, or any one of them, as the context requires. 

Section means a section of the Explanatory Statement. 

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

Shareholder means a registered holder of a Share. 

WST means Western Standard Time as observed in Perth, Western Australia. 

  



Schedule 1 – Key terms of the Ragnar Metals Equity Incentive Plan 

The principal terms of the Ragnar Metals Equity Incentive Plan are summarised below: 

( ) Eligibility: Participants in the Plan may be: 

(i) an employee or Director (whether executive or non-executive) of, or any individual who 
provides services to, the Company and any Associated Body Corporate of the Company 
(each a Group Company); 

(ii) a prospective participant, being a person to whom the offer is made but who can only 
accept the offer if an arrangement has been entered into that will result in the person 
becoming an Eligible Participant under subparagraph (i); or  

(iii) a person prescribed by the Corporations Regulations for the purposes of section 
1100L(1)(a)(iv) of the Corporations Act 

who is declared by the Board to be eligible to receive grants of Equity Incentives under the 
Plan (Eligible Participants). 

(a) Offer: The Board may, from time to time, in its absolute discretion, make a written offer to any Eligible 
Participant (including an Eligible Participant who has previously received an offer) to apply for up to 
a specified number of Equity Incentives, upon the terms set out in the Plan and upon such additional 
terms and conditions as the Board determines. 

(b) Limit on Offers: The Company must have reasonable grounds to believe, when making an Offer to 
which the limit on Offers as set out in section 1100V of the Corporations Act applies, that the number 
of Shares to be received on exercise of Equity Incentives offered under such an Offer, when 
aggregated with the number of Shares issued or that may be issued as a result of offers made as 
covered by section 1100V(1)(b) of the Corporations Act at any time during the 3 year period ending 
on the day the Offer is made, will not exceed, if the Constitution specifies an issue cap percentage, 
that percentage, otherwise, the greater of: 

(i) 5% of the total number of Shares on issue at the start of the day the Offer is made; or 

(ii) such other percentage prescribed by the Corporations Regulations for the purposes of 
section 1100V(2)(b)(iii). 

(c) Issue price: Unless the Equity Incentives are Options quoted on the ASX, Equity Incentives issued 
under the Plan will be issued for nil cash consideration. 

(d) Vesting Conditions: An Equity Incentive may be made subject to vesting conditions as determined 
by the Board in its discretion and as specified in the offer for the Equity Incentive.  

(e) Vesting: The Board may in its absolute discretion (except in respect of a Change of Control occurring 
where Vesting Conditions are deemed to be automatically waived) by written notice to a Participant 
(being an Eligible Participant to whom Equity Incentives have been granted under the Plan or their 
nominee where the Equity Incentives have been granted to the nominee of the Eligible Participant), 
resolve to waive any of the Vesting Conditions applying to Equity Incentives due to: 

(i) Special Circumstances arising in relation to a Relevant Person in respect of those Equity 
Incentives; or 

(ii) a Change of Control occurring; or 

(iii) the Company passing a resolution for voluntary winding up, or an order is made for the 
compulsory winding up of the Company. 

(f) Lapse: An Equity Incentive will lapse upon the earlier to occur of: 

(i) an unauthorised dealing in, or hedging of, the Equity Incentive; 



(ii) a Vesting Condition in relation to the Equity Incentive is not satisfied by its due date, or 
becomes incapable of satisfaction as determined by the Board in its sole discretion, unless 
the Board exercises its discretion to waive the Vesting Conditions and vest the Equity 
Incentive in the circumstances set out in paragraph (f) or the Board resolves, in its absolute 
discretion, to allow the unvested Equity Incentives to remain unvested after the Relevant 
Person ceases to be an Eligible Participant; 

(iii) in respect of unvested Equity Incentive only, a Relevant Person ceases to be an Eligible 
Participant, unless the Board exercises its discretion to vest the Equity Incentive in the 
circumstances set out in paragraph (f) or the Board resolves, in its absolute discretion, to 
allow the unvested Equity Incentives to remain unvested after the Relevant Person ceases 
to be an Eligible Participant; 

(iv) in respect of vested Equity Incentives only, a relevant person ceases to be an Eligible 
Participant and the Equity Incentive granted in respect of that person is not exercised within 
one (1) month (or such later date as the Board determines) of the date that person ceases 
to be an Eligible Participant;  

(v) the Board deems that an Equity Incentive lapses due to fraud, dishonesty or other improper 
behaviour of the Eligible Participant; 

(vi) in respect of unvested Equity Incentive only, the Company undergoes a Change of Control 
or a winding up resolution or order is made and the Board does not exercise its discretion 
to vest the Equity Incentive; 

(vii) the expiry date of the Equity Incentive. 

(g) Not transferrable: Equity Incentives are only transferrable in Special Circumstances with the prior 
written consent of the Board (which may be withheld in its absolute discretion) or by force of law, 
upon death to the Participant’s legal personal representative or upon bankruptcy to the Participant’s 
trustee in bankruptcy. 

(h) Cashless exercise: A Participant may, subject to the terms of any Offer, elect to exercise such vested 
Options by way of a ‘cashless exercise’.  Where a Participant makes such an election, rather than the 
Participant being required to pay the Option Exercise Price for each Option to be exercised, the 
Company will issue the Participant with a smaller number of Shares on the exercise of the Options 
representing the difference between the value of the Shares to be issued and the Option Exercise 
Price.  Where the Options are exercised by a ‘cashless exercise’, the Company will only issue such 
number of Shares as is determined by the following formula (rounded down to a whole number of 
Shares): 

Number of Options exercised x (Closing Share Price – Option Exercise Price) 
       Closing Share Price 

Where Closing Share Price means the closing Share price on the date of receipt by the Company of 
the exercise notice for the Options. 

(i) Shares: Shares resulting from the exercise of the Equity Incentives shall, subject to any Sale 
Restrictions (refer paragraph (k)) from the date of issue, rank on equal terms with all other Shares on 
issue except as regards any rights attaching to such Shares by reference to a record date prior to the 
date of their issue. 

(j) Quotation of Shares: If Shares of the same class as those issued upon exercise of Equity Incentives 
issued under the Plan are quoted on the ASX, the Company will, subject to the Listing Rules, apply to 
the ASX for those Shares to be quoted on ASX within 10 business days of the later of the date the 
Shares are issued and the date any restriction period applying to the disposal of Shares ends. 

(k) Sale Restrictions: The Board may, in its discretion, determine at any time up until exercise of Equity 
Incentives, that a restriction period will apply to some or all of the Shares issued to an Eligible 



Participant (or their eligible nominee) on exercise of those Equity Incentives up to a maximum of 
seven (7) years from the grant date of the Equity Incentives.  In addition, the Board may, in its sole 
discretion, having regard to the circumstances at the time, waive any such restriction period 
determined. 

(l) No Participation Rights: There are no participating rights or entitlements inherent in the Equity 
Incentives and holders will not be entitled to participate in new issues of capital offered to 
Shareholders during the currency of the Equity Incentives. 

(m) Change in exercise price or number of underlying securities: Unless specified in the offer of the 
Equity Incentives and subject to compliance with the Listing Rules, an Equity Incentive does not confer 
the right to a change in exercise price (if any) or the number of underlying Shares over which the 
Equity Incentive can be exercised. 

(n) Reorganisation: If, at any time, the issued capital of the Company is reorganised (including 
consolidation, subdivision, reduction or return), all rights of a holder of an Equity Incentive are to be 
changed in a manner consistent with the Corporations Act and the Listing Rules at the time of the 
reorganisation. 

(o) Amendments: Subject to express restrictions set out in the Plan and complying with the Corporations 
Act, Listing Rules and any other applicable law, the Board may at any time by resolution amend or 
add to all or any of the provisions of the Plan, or the terms or conditions of any Equity Incentive 
granted under the Plan including giving any amendment retrospective effect. 

(p) Trust: The Board may, at any time, establish a trust for the sole purpose of acquiring and holding 
Shares in respect of which a Participant may exercise, or has exercised, vested Equity Incentives, 
including for the purpose of enforcing the disposal restrictions and appoint a trustee to act as trustee 
of the trust. The trustee will hold the Shares as trustee for and on behalf of a Participant as beneficial 
owner upon the terms of the trust. The Board may at any time amend all or any of the provisions of 
the Plan to effect the establishment of such a trust and the appointment of such a trustee. 

(q) Definitions: Capitalised terms used in the above summary are as defined in the Equity Incentive Plan, 
including: 

(i) Associated Body Corporate means: 

(A) a related body corporate (as defined in the Corporations Act) of the Company; 

(B) a body corporate which has an entitlement to not less than 20% of the voting 
Shares of the Company; and 

(C) a body corporate in which the Company has an entitlement to not less than 20% 
of the voting shares. 

(ii) Change of Control means: 

(A) a bona fide Takeover Bid is declared unconditional and the bidder has acquired a 
Relevant Interest in more than 50%of the Company’s issued Shares; 

(B) a court approves, under section 411(4)(b) of the Corporations Act, a proposed 
compromise or arrangement for the purposes of, or in connection with, a scheme 
for the reconstruction of the Company or its amalgamation with any other 
company or companies; or 

(C) in any other case, a person obtains Voting Power in the Company which the Board 
(which for the avoidance of doubt will comprise those Directors immediately prior 
to the person acquiring that Voting Power) determines, acting in good faith and 
in accordance with their fiduciary duties, is sufficient to control the composition 
of the Board. 



(iii) Relevant Person means: 

(A) in respect of an Eligible Participant, that person; and 

(B) in respect of a nominee of an Eligible Participant, that Eligible Participant. 

(iv) Special Circumstances means: 

(A) a Relevant Person ceasing to be an Eligible Participant due to:  

i. death or Total or Permanent Disability of a Relevant Person; or 

ii. Retirement or Redundancy of a Relevant Person;  

(B) a Relevant Person suffering Severe Financial Hardship;  

(C) any other circumstance stated to constitute “Special Circumstances” in the terms 
of the relevant offer made to and accepted by the Participant; or 

(D) any other circumstances determined by the Board at any time (whether before or 
after the offer) and notified to the relevant Participant which circumstances may 
relate to the Participant, a class of Participant, including the Participant or 
particular circumstances or class of circumstances applying to the Participant. 

 

 

  



Schedule 2 – Terms and conditions of Director Performance Rights  

(a) Plan Rules 

Each Director Performance Right is issued subject to the rules of the Ragnar Metals Equity Incentive 
Plan and otherwise on the following terms and conditions. 

(b) Entitlement 

Each Director Performance Right entitles the holder to subscribe for one Share upon exercise of the 
Performance Right. 

(c) Grant and exercise price 

No cash consideration is payable on the issue of or exercise of a Director Performance Right. 

(d) Expiry Date 

Unless otherwise determined by the rules of the Ragnar Metals Equity Incentive Plan, each Director 
Performance Right will expire at 5:00 pm (WST) on that date that is three years from the date of issue 
(Expiry Date). A Performance Right not exercised before the Expiry Date will automatically lapse on 
the Expiry Date. 

(e) Vesting Conditions 

The Director Performance Rights will vest upon satisfaction of the following conditions: 

(i) Class E: the Volume Weighted Average Price over a period of 20 consecutive Trading Days 
on which trades in the Company’s shares are recorded on ASX (20 day VWAP) being at 
least $0.04 on or before the date that is three (3) years from the date of issue of the Director 
Performance Rights; and  

(ii) Class F: the 20 day VWAP being at least $0.06 on or before the date that is three (3) years 
from the date of issue of the Director Performance Rights, 

(each, a Vesting Condition) unless the Vesting Condition/s is/are waived in accordance with the rules 
of the Plan. 

(f) Exercise Period 

The Director Performance Rights are exercisable at any time on and from the date upon which the 
relevant Vesting Condition has been satisfied (or waived in accordance with the rules of the Plan), 
until the Expiry Date (Exercise Period). 

(g) Notice of Exercise 

The Director Performance Rights may be exercised during the Exercise Period by notice in writing to 
the Company in the manner specified on the Director Performance Rights certificate or otherwise in 
the rules of the Plan (Notice of Exercise). 

(h) Timing of issue of Shares on exercise 

Following the date of receipt of a validly issued Notice of Exercise and within the time period specified 
by the ASX Listing Rules, the Company will: 

(i) issue the number of Shares required under these terms and conditions in respect of the 
number of Performance Rights specified in the Notice of Exercise; and 

(ii) if admitted to the official list of ASX at the time, apply for official quotation on ASX of Shares 
issued pursuant to the exercise of the Director Performance Rights. 



Also, if required, the Company will give ASX a notice that complies with section 708A(5)(e) of the 
Corporations Act (Cleansing Notice), or, if the Company is unable to issue a Cleansing Notice, lodge 
with ASIC a prospectus prepared in accordance with the Corporations Act and do all such things 
necessary to satisfy section 708A(11) of the Corporations Act to ensure that an offer for sale of the 
Shares does not require disclosure to investors.  If a Cleansing Notice for any reason is not effective 
to ensure that an offer for sale of the Shares does not require disclosure to investors, the Company 
must, no later than 20 Business Days after becoming aware of such notice being ineffective, lodge 
with ASIC a prospectus prepared in accordance with the Corporations Act and do all such things 
necessary to satisfy section 708A(11) of the Corporations Act to ensure that an offer for sale of the 
Shares does not require disclosure to investors. 

(i) Shares issued on exercise 

Shares issued on exercise of the Director Performance Rights rank equally with the then issued Shares 
of the Company. 

(j) Reconstruction of capital 

If at any time the issued capital of the Company is reconstructed, all rights of a holder are to be 
changed in a manner consistent with the Corporations Act and the ASX Listing Rules at the time of 
the reconstruction.  

(k) Participation in new issues 

There are no participation rights or entitlements inherent in the Director Performance Rights and 
holders will not be entitled to participate in new issues of capital offered to Shareholders during the 
currency of the Director Performance Rights without exercising the Director Performance Rights. 

(l) Change in exercise price or number of underlying securities 

A Performance Right does not confer a change in the number of underlying securities over which the 
Performance Right can be exercised. 

(m) No voting or dividend rights 

A Performance Right does not carry any voting rights or entitle the holder to any dividends. 

(n) Rights on winding up 

A Performance Right does not confer any right to participate in the surplus profits or assets of the 
Company upon winding up of the Company.  The Director Performance Rights do not confer any 
right to a return of capital, whether in winding up, upon reduction of capital or otherwise. 

(o) Transferability 

A Director Performance Right is not transferable. 
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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 Ragnar Metals Limited to be held at U5, 264 Stirling Highway,
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1,5,6 and 7 (except where I/we have indicated a different voting intention in step 2) even though Resolutions 1,5,6 and 7 are 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
Resolutions 1,5,6 and 7 by marking the appropriate box in step 2.
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	o 3,500,000 unquoted options exercisable at $0.03 each on or before 29 November 2027
	o 1,400,000 Class A Performance Rights
	o 1,400,000 Class B Performance Rights
	o 2,100,000 Class C Performance Rights
	o 2,100,000 Class D Performance Rights
	 La Paz Resources Pty Ltd <Two Eight Feb 20 Family A/C>:
	o 600,000 Class A Performance Rights
	o 600,000 Class B Performance Rights
	o 900,000 Class C Performance Rights
	o 900,000 Class D Performance Rights
	2.  Mr Formica’s relevant interests in the securities are held by the following registered holders:
	 Stevsand Investments Pty Ltd <Steven Formica Family A/C>:
	o 13,750,000 Shares
	o 2,172,621 quoted options exercisable at $0.03 each on or before 2 December 2026
	o 2,000,000 Class A Performance Rights
	o 2,000,000 Class B Performance Rights
	o 3,000,000 Class C Performance Rights
	o 3,000,000 Class D Performance Rights
	 Formica Investments Pty Ltd <The Formica Family A/C>:
	o 6,250,000 Shares
	o 1,250,000 quoted options exercisable at $0.03 each on or before 2 December 2026
	o 5,000,000 unquoted options exercisable at $0.03 each on or before 29 November 2027
	3. Mr Wheeler’s relevant interests in the securities are held by the following registered holders:
	 Pathways Corp Investments Pty Ltd <PC Investment A/C>
	o 1,250,000 Shares
	o 250,000 quoted options exercisable at $0.03 each on or before 2 December 2026
	o 3,000,000 unquoted options exercisable at $0.03 each on or before 29 November 2027
	o 750,000 Class A Performance Rights
	o 750,000 Class B Performance Rights
	o 1,000,000 Class C Performance Rights
	o 1,000,000 Class D Performance Rights
	(f) the current total annual remuneration package from the Company to the Directors for the financial year ending 30 June 2026 is set out in Section 6.7(d);
	(g) if the Director Performance Rights are granted, vest, and are exercised, a total of 12,000,000 Shares would be issued.  This would increase the number of Shares on issue from 473,985,978 to 485,985,978 (assuming that no Options are exercised and n...
	(h) the highest and lowest prices of the Shares on ASX during the 12 months preceding the Disclosure Date and the closing price on the Disclosure Date, are set out below:
	(i) the Board acknowledges the grant of the Director Performance Rights to each of Messrs Formica and Wheeler, who are non-executive Directors, is contrary to Recommendation 8.2 of The Corporate Governance Principles and Recommendations (4th Edition) ...
	(j) the primary purpose of the grant of the Director Performance Right is to provide an incentive component in their remuneration package to motivate and reward their performance in their respective roles as Directors;
	(k) the Directors consider the grant of the Director Performance Rights is a reasonable and appropriate method to provide cost effective remuneration as:
	(i) the non-cash form of this benefit will allow the Company to spend a greater proportion of its cash reserves on its operations than it would if alternative cash forms of remuneration were given;
	(ii) the grant of the Director Performance Rights will align the interests of the Directors with those of Shareholders; and
	(iii) it is not considered that there are any significant opportunity costs to the Company or benefits foregone by the Company in granting the Director Performance Rights upon the terms proposed.

	In forming their reasoning and determining the quantity of Director Performance Rights to be granted each Director considered the experience and role of the Directors, the cash remuneration of the Directors, the price of Shares and the current market ...
	(l) the Board is not aware of any other information that would be reasonably required by Shareholders to allow them to make a decision whether it is in the best interests of the Company to pass Resolutions 5 to 7.
	(a) a spouse or child of the member;
	(b) a child of the member’s spouse;
	(c) a dependent of the member or the member’s spouse;
	(d) anyone else who is one of the member’s family and may be expected to influence the member, or be influenced by the member, in the member’s dealing with the entity;
	(e) a company the member controls; or
	(f) a person prescribed by the Corporations Regulations 2001 (Cth) for the purposes of the definition of ‘closely related party’ in the Corporations Act.


	Schedule 1 – Key terms of the Ragnar Metals Equity Incentive Plan
	( ) Eligibility: Participants in the Plan may be:
	(i) an employee or Director (whether executive or non-executive) of, or any individual who provides services to, the Company and any Associated Body Corporate of the Company (each a Group Company);
	(ii) a prospective participant, being a person to whom the offer is made but who can only accept the offer if an arrangement has been entered into that will result in the person becoming an Eligible Participant under subparagraph (i); or
	(iii) a person prescribed by the Corporations Regulations for the purposes of section 1100L(1)(a)(iv) of the Corporations Act

	(a) Offer: The Board may, from time to time, in its absolute discretion, make a written offer to any Eligible Participant (including an Eligible Participant who has previously received an offer) to apply for up to a specified number of Equity Incentiv...
	(b) Limit on Offers: The Company must have reasonable grounds to believe, when making an Offer to which the limit on Offers as set out in section 1100V of the Corporations Act applies, that the number of Shares to be received on exercise of Equity Inc...
	(i) 5% of the total number of Shares on issue at the start of the day the Offer is made; or
	(ii) such other percentage prescribed by the Corporations Regulations for the purposes of section 1100V(2)(b)(iii).

	(c) Issue price: Unless the Equity Incentives are Options quoted on the ASX, Equity Incentives issued under the Plan will be issued for nil cash consideration.
	(d) Vesting Conditions: An Equity Incentive may be made subject to vesting conditions as determined by the Board in its discretion and as specified in the offer for the Equity Incentive.
	(e) Vesting: The Board may in its absolute discretion (except in respect of a Change of Control occurring where Vesting Conditions are deemed to be automatically waived) by written notice to a Participant (being an Eligible Participant to whom Equity ...
	(i) Special Circumstances arising in relation to a Relevant Person in respect of those Equity Incentives; or
	(ii) a Change of Control occurring; or
	(iii) the Company passing a resolution for voluntary winding up, or an order is made for the compulsory winding up of the Company.

	(f) Lapse: An Equity Incentive will lapse upon the earlier to occur of:
	(i) an unauthorised dealing in, or hedging of, the Equity Incentive;
	(ii) a Vesting Condition in relation to the Equity Incentive is not satisfied by its due date, or becomes incapable of satisfaction as determined by the Board in its sole discretion, unless the Board exercises its discretion to waive the Vesting Condi...
	(iii) in respect of unvested Equity Incentive only, a Relevant Person ceases to be an Eligible Participant, unless the Board exercises its discretion to vest the Equity Incentive in the circumstances set out in paragraph (f) or the Board resolves, in ...
	(iv) in respect of vested Equity Incentives only, a relevant person ceases to be an Eligible Participant and the Equity Incentive granted in respect of that person is not exercised within one (1) month (or such later date as the Board determines) of t...
	(v) the Board deems that an Equity Incentive lapses due to fraud, dishonesty or other improper behaviour of the Eligible Participant;
	(vi) in respect of unvested Equity Incentive only, the Company undergoes a Change of Control or a winding up resolution or order is made and the Board does not exercise its discretion to vest the Equity Incentive;
	(vii) the expiry date of the Equity Incentive.

	(g) Not transferrable: Equity Incentives are only transferrable in Special Circumstances with the prior written consent of the Board (which may be withheld in its absolute discretion) or by force of law, upon death to the Participant’s legal personal ...
	(h) Cashless exercise: A Participant may, subject to the terms of any Offer, elect to exercise such vested Options by way of a ‘cashless exercise’.  Where a Participant makes such an election, rather than the Participant being required to pay the Opti...
	Number of Options exercised x (Closing Share Price – Option Exercise Price)        Closing Share Price
	Where Closing Share Price means the closing Share price on the date of receipt by the Company of the exercise notice for the Options.
	(i) Shares: Shares resulting from the exercise of the Equity Incentives shall, subject to any Sale Restrictions (refer paragraph (k)) from the date of issue, rank on equal terms with all other Shares on issue except as regards any rights attaching to ...
	(j) Quotation of Shares: If Shares of the same class as those issued upon exercise of Equity Incentives issued under the Plan are quoted on the ASX, the Company will, subject to the Listing Rules, apply to the ASX for those Shares to be quoted on ASX ...
	(k) Sale Restrictions: The Board may, in its discretion, determine at any time up until exercise of Equity Incentives, that a restriction period will apply to some or all of the Shares issued to an Eligible Participant (or their eligible nominee) on e...
	(l) No Participation Rights: There are no participating rights or entitlements inherent in the Equity Incentives and holders will not be entitled to participate in new issues of capital offered to Shareholders during the currency of the Equity Incenti...
	(m) Change in exercise price or number of underlying securities: Unless specified in the offer of the Equity Incentives and subject to compliance with the Listing Rules, an Equity Incentive does not confer the right to a change in exercise price (if a...
	(n) Reorganisation: If, at any time, the issued capital of the Company is reorganised (including consolidation, subdivision, reduction or return), all rights of a holder of an Equity Incentive are to be changed in a manner consistent with the Corporat...
	(o) Amendments: Subject to express restrictions set out in the Plan and complying with the Corporations Act, Listing Rules and any other applicable law, the Board may at any time by resolution amend or add to all or any of the provisions of the Plan, ...
	(p) Trust: The Board may, at any time, establish a trust for the sole purpose of acquiring and holding Shares in respect of which a Participant may exercise, or has exercised, vested Equity Incentives, including for the purpose of enforcing the dispos...
	(q) Definitions: Capitalised terms used in the above summary are as defined in the Equity Incentive Plan, including:
	(i) Associated Body Corporate means:
	(A) a related body corporate (as defined in the Corporations Act) of the Company;
	(B) a body corporate which has an entitlement to not less than 20% of the voting Shares of the Company; and
	(C) a body corporate in which the Company has an entitlement to not less than 20% of the voting shares.

	(ii) Change of Control means:
	(A) a bona fide Takeover Bid is declared unconditional and the bidder has acquired a Relevant Interest in more than 50%of the Company’s issued Shares;
	(B) a court approves, under section 411(4)(b) of the Corporations Act, a proposed compromise or arrangement for the purposes of, or in connection with, a scheme for the reconstruction of the Company or its amalgamation with any other company or compan...
	(C) in any other case, a person obtains Voting Power in the Company which the Board (which for the avoidance of doubt will comprise those Directors immediately prior to the person acquiring that Voting Power) determines, acting in good faith and in ac...

	(iii) Relevant Person means:
	(A) in respect of an Eligible Participant, that person; and
	(B) in respect of a nominee of an Eligible Participant, that Eligible Participant.

	(iv) Special Circumstances means:
	(A) a Relevant Person ceasing to be an Eligible Participant due to:
	i. death or Total or Permanent Disability of a Relevant Person; or
	ii. Retirement or Redundancy of a Relevant Person;

	(B) a Relevant Person suffering Severe Financial Hardship;
	(C) any other circumstance stated to constitute “Special Circumstances” in the terms of the relevant offer made to and accepted by the Participant; or
	(D) any other circumstances determined by the Board at any time (whether before or after the offer) and notified to the relevant Participant which circumstances may relate to the Participant, a class of Participant, including the Participant or partic...



	Schedule 2 – Terms and conditions of Director Performance Rights
	(a) Plan Rules
	(b) Entitlement
	(c) Grant and exercise price
	(d) Expiry Date
	Unless otherwise determined by the rules of the Ragnar Metals Equity Incentive Plan, each Director Performance Right will expire at 5:00 pm (WST) on that date that is three years from the date of issue (Expiry Date). A Performance Right not exercised ...

	(e) Vesting Conditions
	The Director Performance Rights will vest upon satisfaction of the following conditions:
	(f) Exercise Period
	(g) Notice of Exercise
	(h) Timing of issue of Shares on exercise
	(i) issue the number of Shares required under these terms and conditions in respect of the number of Performance Rights specified in the Notice of Exercise; and
	(ii) if admitted to the official list of ASX at the time, apply for official quotation on ASX of Shares issued pursuant to the exercise of the Director Performance Rights.
	Also, if required, the Company will give ASX a notice that complies with section 708A(5)(e) of the Corporations Act (Cleansing Notice), or, if the Company is unable to issue a Cleansing Notice, lodge with ASIC a prospectus prepared in accordance with ...

	(i) Shares issued on exercise
	(j) Reconstruction of capital
	(k) Participation in new issues
	(l) Change in exercise price or number of underlying securities
	(m) No voting or dividend rights
	(n) Rights on winding up
	(o) Transferability
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